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TRINITY ACQUISITION plc
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020
Company activities and review of developments

Trinity Acquisition plc (‘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 2020. 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.

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. On 16 June 2021, the Antitrust Division of the United States
Department of Justice filed a lawsuit seeking to enjoin Aon and WTW from completing the merger. WTW and
Aon are prohibited from closing the merger unless and until that lawsuit has been withdrawn, settled or a final
judgment is entered that allows the transaction to close. The transaction is subject to other customary closing

conditions, including other required regulatory approvals.

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:

*  Willis Europe B.V. transferred to the Company two notes (‘Note Ela’ and ‘Note E2’) issued by Willis
Towers Watson Sub Holdings Unlimited Company to the vatues of $200 million and $260 million
respectively in full and final settlement of a pre-existing note to the value of €414 million.

« The Company sold its pre-existing loans due from Willis North America Inc. and WTW Delaware
Holdings LLC. to the total value of $1,159 million to Eamonn Korlatolt Feleldsségii Tarsasag (on 15
June 2020 this company changed its name to Willis Towers Watson Holdings (Hungary) Korlatolt
Felelosségll Tarsasag 'Kft') in exchange for four transitory notes, being ‘Transitory Note 1’ of $423
million ‘Transitory Note 2a’ of $400 million, ‘Transitory Note 2b’ of $70 million and ‘Transitory Note
3’ of $266 million.

e The Company transferred Transitory Note 1 to Willis Netherlands Holdings B.V. in full settlement of a
pre-existing note of $423 million.

«  The Company distributed Transitory Notes 2b and 3 and Note E2 to the total value of $596 million to
Willis Towers Watson UK Holdings Limited.

e The Company transferred Transitory Note 2a to TA I Limited in full settlement of TA plc Transitory
Note, originally issued by the Company on 31 December 2019 to the value of $400 million.

Intercompany dividends

Willis Investment UK Holdings Limited had issued a Promissory Note in favour of the Company on 31 May
2019 for a principal amount of $400 million (‘the 2019 WIUKH Promissory Note’). On 31 December 2020,
Willis Investment UK Holdings Limited paid to the Company the outstanding balance on the 2019 WIUKH
Promissory Note of $400 million principal plus accrued interest of $8 million in full and final settlement of all its
obligations under this Note.

On 31 December 2020 the Company then declared and paid a final dividend of $347 million to Willis Towers
Watson UK Holdings Limited and repaid $61 million under its existing facility agreement with WTW Global
Treasury Company B.V. (‘GTC).

Contingent liabilities
During January 2020 the Company repaid the remaining $95 million of its borrowings under a one-year term
loan commitment.

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.



TRINITY ACQUISITION plc

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)
Company activities and review of developments (continued)

Contingent liabilities (continued)

The net proceeds of the offering were used (i) to repay in full the outstanding 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

The Company is a guarantor, with certain fellow subsidiary undertakings of Willis Towers Watson plc and of
Willis Towers Watson plc itself of a schedule of contributions agreed with the Trustees of the Willis Pension
Scheme. On 27 August 2020, a revision was made to the schedule of contributions which eliminated the
previously required deficit funding contributions with effect from 28 August 2020 and therefore changed the
Company’s guarantor obligations. Deficit contributions had been made of approximately £17 million ($23
million) in the period to the date of cessation. The revised schedule of contributions is for the eight years
commencing 28 August 2020 and based on this, ongoing contributions (excluding salary sacrifice) will continue
to tota] approximately £14 million ($19 million) per annum. Further details are shown in note 14.

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 profit for the year amounted to $489 million (2019: profit of $283 million) as shown in the income statement
on page 17. The increase in profit is attributable to:

«  $253 million increase in dividends received from the Company's subsidiary undertakings;
¢ $67 million decrease in interest payable on loans due to WTW undertakings;

¢ $11 million reduction in the tax charge; and

«  $7 million decrease in interest payable on bank loans and overdrafts;

partly offset by:

¢ $122 million decrease in interest receivable on loans due from WTW undertakings; and
*  $10 million increase in foreign exchange expense.

Balance sheet

The balance sheet on page 18 of the financial statements shows the Company’s financial position at the year end.
Net assets have decreased by $454 million largely as a result of:

*  $910 million net increase in amounts owed to WTW undertakings; and
*  $14 million decrease in derivative financial instruments debtor;

partly offset by:

*  $366 million net decrease in other loans payable; and
*  $95 million borrowing under the one-year term loan commitment (note 11).

WTW manages its operations on a divisional basis. For this reason, the Company’s Directors believe that further
key performance indicators for the Company are not necessary or appropriate for an understanding of the
development, performance or position of the business. The performance of 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 exposed to interest rate risk as it pays interest at a variable rate on its revolving credit facility.
The Company’s interest rate risk and credit risks are managed by WTW's treasury function. The Company pays
fixed interest on its senior notes.



TRINITY ACQUISITION plc
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)
Principal risks and uncertainties (continued)

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 2020 or 2019.

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 (‘the E.U.”) on 31 January 2020. On 24 December 2020, the
E.U. and the UK. agreed to the terms of a Trade and Cooperation Agreement (‘the TCA”) that reflects certain
matters agreed upon between the parties in relation to a broad range of separation issues. While many separation
issues have been resolved, some uncertainty remains. These risks have been discussed in WTW’s consolidated
financial statements which do not form part of this report.

COVID-19

The COVID-19 pandemic (‘COVID-19”) has had an adverse impact on global commercial activity, including the
global supply chain, and has contributed to strain in financial markets, including, among other effects, significant
volatility in equity markets, changes in interest rates and reduced liquidity on a global basis. 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, there is a risk that COVID-19 could have a substantial negative impact on WTW’s client demand and
cash flow.

COVID-19 risks could magnify other risks. For example, the effectiveness of external parties, including
governmental and non-governmental organisations, in combating the spread and severity of COVID-19 could
have a material impact on demand for WTW’s business. The rapid development and fluidity of COVID-19,
including the continued development, availability and distribution of an effective vaccine, precludes any
prediction as to the duration of COVID-19 and the ultimate adverse impact of COVID-19 on WTW’s business.
Nevertheless, COVID-19 continues to present significant uncertainty with respect to demand for WTW’s
products and services.

In addition, COVID-19 has disrupted certain aspects of WTW’s business and could continue to disrupt the
Company’s own business operations. As an increasing percentage of WTW’s colleagues continue to 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. The economic disruption caused by COVID-19 has impacted the
pace at which WTW has made information technology-based investments, and WTW may continue to make
fewer information technology-based investments than previously anticipated, which could potentially create
business operational risk. 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. These
factors have exposed WTW to increased phishing and other cybersecurity attacks as cybercriminals try to exploit
the uncertainty surrounding the COVID-19 pandemic, as well as an increase in the number of points of potential
attack, such as laptops and mobile devices (both of which are now being used in increased numbers as many of
WTW’s employees work remotely), to be secured. A failure to effectively manage these risks, including to
promptly identify and appropriately respond to any cyberattacks, may adversely affect WTW’s business.

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. Furthermore, such potential material adverse effects may lag behind the developments
related to the COVID-19 pandemic. Such events and outcomes also could potentially impact WTW’s reputation
with clients and regulators, among others.

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.



TRINITY ACQUISITION plc
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (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
(CWTW?).
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 rcputation, 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 internal 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 1dent1fy assess and manage key strateglc and
operational risks facing the Company. See https://ii .com/c

the full Terms of Reference.

The purpose of the WTW Audit Committee i to assist the WTW Board’s oversight of: (1) the integrity of the
financial statements of WTW; (2) the sélection and oversight of the independent auditor; (3) compliance with
legal and regulatory requirements; (4) the independent auditor’s qualifications and independence; (5) the
perforinance of the independent auditor and the WTW internal audit function; (6) the establisiment and
madintenance of proper intérnal accounting controls and procedures; and (7) the preparation of an audit committee
feport as required by the U.S. Securities and Exchange Commission (the ‘SEC’) and a&s required by the
NASDAQ Stock Market. See https:/investors.willistowerswatson.com/corporate-goverance for thé full Terms
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, IT, 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.

WTW’s culture of diversity also applies to its suppliers. WITW is committed to working with diverse suppliers
who can provide fresh perspectives and viewpoints, in addition to maximising the benefits and support they can
provide to employees and customers. The due diligence and on-boarding in relation to WTW’s supply-chain
emphasises compliance with WTW’s core values and includes additional requirements relating to the risk of
modem slavery.



TRINITY ACQUISITION plc
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)
Section 172 Companies Act 2006 (continued)

WTW recognises the importance of its environmental responsibilities and uses internal and external methods to
measure its environmental and social governance progress. Internally, WTW has a taskforce that ensures focus
on the areas of most importance to its stakeholders and that activities are aligned with WTW’s strategic priorities
and comprises representatives from across the business segments and corporate functions. Externally, WTW is
focused on improving its performance ratings in public indices. Initiatives that WTW is involved in include
being part of the 1-in-100 initiative, sponsoring the University of Cambridge's Centre for Risk Studies Risk
Index, being a member of the global ClimateWise network, participating in the Global Adaption and Resilience
Investment Working Group, sponsoring the Global Assessment Report, launching the Global Ecosystem
Resilience Facility to develop resilience for vulnerable ecosystems, and being a leading member of the
Insurance Development Forum. WTW also has a seat on the leadership group of the Global Innovation Lab for
Climate Finance.

See https://www.willistowerswatson.com/en-US/About-Us/environmental-social-and-governance for further
details. : :

Employees
The Company employed no staff during the year (2019: none).

This strategic report was approved by the Board of Directors and authorised for issue on 25 June 2021
and signed on its behalf by:

I

SJ Alcock

Diréctor

51 Linie Street.
London, EC3M 7DQ



TRINITY ACQUISITION pic
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2020

The Directors present their annual report, together with the audited financial statements, for the year ended
31 December 2020.

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 2020, along with any likely future developments, the
principal risks faced in achieving its future objectives and information on financial risk management.

Going concern

The Directors cvaluate 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 concern 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.

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 on a global basis. 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.

COVID-19 has disrupted certain aspects of WTW’s business and could continue to disrupt WTW’s business and
those of its clients, suppliers and other third parties with whom it interacts. In the light of this, the Directors
considcred it wag appropriate to perform 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
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.

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 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 concern basis in preparing the financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial
statements on page 20.

Dividends

A final dividend of $596 million in respect of 2019 was paid on 2 January 2020 and a final dividend of $347
million in respect of 2020 was paid on 31 December 2020.

Events after the balance sheet date
Proposed acquisition by Aon plc

On 12 May 2021 WTW announced the signing of a definitive agreement to sell Willis Re and a set of Willis
Towers Watson corporate risk and broking and health and benefits services to Arthur J. Gallagher & Co.
(Gallagher). These businesses will be divested for a total consideration of approximately US$3.57 billion.

The agreement resolves questions raised by the European Commission and is intended to address certain
qucstions raiscd by regulators in ccrtain other jurisdictions. Aon and Willis Towers Watson continue to work
toward obtaining additional regulatory approval in all relovant jurisdictions, including the United States, where
regulators are conducting an independent review of the Aon and WTW combination.

The transaction with Gallagher is contingent on the completion of the pending Aon and Willis Towers Watson
combination, as well as other customary closing conditions. While Aon and WTW are working to complete their
combination as soon as possible, the completion remains subject to the receipt of required regulatory approvals
and clearances, including with respect to United States antitrust laws, as well as other customary closing
conditions.



TRINITY ACQUISITION ple
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

Business relationships

See the Section 172 Companies Act 2006 section in the Strategic Report for information on how the Directors
have had regard to the need to foster the Company’s business relationships.

Stream-lined energy and carbon reporting

The Company meets the criteria to disclose the detailed energy and carbon reporting requirements included
within the Environmental Reporting Guidelines.

However, the Company is not required to make the detailed energy and carbon reporting disclosures as it is a low
energy user, which has consumed less than 40MWh in the UK, for the 12 months ended 31 December 2020.

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. AJ Krasner
resigned as a Director of the Company on 29 January 2021. WM Rigger was appointed as a Director of the
Company on 8 February 2021. There were no other 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.

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;

» state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; 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.



TRINITY ACQUISITION plc
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

Auditor

Deloitte LLP have indicated their willingness to be reappointed for another term. At the Annual General Meeting
at which this report and these financial statements will be presented, shareholders will be requested to approve
their reappointment until the conclusion of the following Annual General Meeting.

This Directors’ report was approved by the Board of Directors and authorised for issue on 25 June 2021
and signed on its behalf by:

b —

'SJ Alcock

Director

51 Lime Street
London, EC3M 7DQ
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION plc

Report on the audit of the financial statements
1. Opinion

In our opinion the financial statements of Trinity Acquisition plc (the 'company'):

. give a true and fair view of the state of the company’s affairs as at 31 December 2020 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 16.

The financial reporting framework that has been applied in their prebaration 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.matter that we identified in the current year were:
+  The evaluation of impairthent.of investmént in subsidiary.
Materiality The materiality that we used. in the current.year was $49m which was determined on the
basis of Net Assets.
Scoping Audit work to respond to the risks of material misstatement was performed directly. by the
audit-engagement team. '

Significant changes in  .In'the current year we have not identified any. key audit matter apart from. impairment of

our approach investment in subsidiary as mentioned above. Further, we have assessed the year—end net
assets position and rioted that there is no impact of COVID-19 on the petformarnce of the
company. Hence, there were no other changes in our audit approach.

4. Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

11



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION pl¢
(continued)

4. Conclusions relating to going concern (continued)

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of
accounting included:

. Assessing the annual performance and the net assets position of the entity, and conducting analytical review
to understand the reason for fluctuation and identify any potential indicators casting doubt on the going
concern accounting;

. Evaluating the reasonableness of the projected forecasts prepared by the management and underlying
assumptions used in the forecasts; and

. Performing sensitivity analysis to evaluate the potential future performance of the company.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant
sections of this report.

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. thé context of our -audit of the financial statéments as a whole, and in forming our
opinion thereon, and we do not provide a separate. opinion on these matteérs.

5.1. The evaluation of impairment in investment in 'su‘bsidiary'@’

Key a_ud_i't.mat'ter The company has an unlisted investment of $11,388m (2019: $11,388m).in Willis Group
description Limited as at 31 December 2020, valued at cost less.provision for impairment. This
investment-is. highly material to the company- as it accounts for 73% of total assets.

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 ifitd consideration a range of factors such as trading performance and expected
revenue growth. There is‘a risk of material misstatement arising from this judgement, diie
to the ‘size of this balance.
Refer to.Note 2 and 9 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, including management

forecasts that have been performed for each subsidiary entity;

- Considered the extent to which net assets are represented at fair value less cost of
sales and considered the reasonableness in forecast performance;

- Assessed the annual performance and the net assets position of the entity, and
conducted analytical review to understand the reason for fluctuation and identify
any potential indicators casting doubt on going concern accounting;

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

Key observations We considered-that the valuation of the investment in subsidiary-was appropriate:

12



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION plc
(continued)

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 statemeénts-as a wholé as follows:

Matgriality‘ . | $49m (2019: $52m)

Basisfor - - | The basis of materiality is approximately 0.5% of net assets (2019: 0.5% of net assets)
determining

materiality”

Rationale for the | We deteriined materiality based on net assets-as the priricipal activities of the company is to
benchmark - . '{hold an investment in its subsidiary.

applied 7

6.2.  Performance Materiality
‘We set performance materiality at a level lower than materiality to reduce thé 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 2020 audit (2019: 70%). In determining performance materiality, we
considered the following factors:

< Qur 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 $2.47m (2019:
$2.58m) 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 other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information within the annual report.

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.

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 course of 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
this gives rise to a material misstatement in the financial statements themselves. 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 this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION plc
(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 concem 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.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

11. Extent to which the audit was considered capable of detecting irregularities,
including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

11.1 Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-

compliance with laws and regulations, we considered the following:

. the nature of the industry and sector, control environment and business performance including the design of
the company’s remuneration policies, key drivers for directors’ remuneration, bonus levels and performance
targets,

. results of our enquiries of management and the audit committee about their own identification and assessment
of the risks of irregularities;

. any matters we identified having obtained and reviewed the company’s documentation of their policies and
procedures relating to:

. identifying, evaluating and complying with laws and regulations and whether they were aware of
any instances of non-compliance;

. detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud;

. the internal controls established to mitigate risks of fraud or non-compliance with laws and
regulations;

. the matters discussed among the audit engagement team regarding how and where fraud might occur in the
financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation
for fraud. In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond
to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the company operates in, focusing on
provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The key laws and regulations we considered in this context included the UK
Companies Act and tax legislation.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which may be fundamental to the company’s ability to operate or to avoid a material

penalty.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION plc
(continued)

11.  Extent to which the audit was considered capable of detecting irregularities,
including fraud (continued)

11.2 Audit response to risks identified
As a result of performing the above, we did not identify any key audit matters related to the potential risk of fraud or
non-compliance with laws and regulations.

In addition to the above, our procedures to respond to risks identified included the following:

. reviewing the financial statement disclosures and testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the financial
statements;

. enquiring of management, the audit committee and in-house legal counsel concerning actual and potential
litigation and claims;

. performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

. reading minutes of meetings of those charged with governance; and

. in addressing the risk of fraud through management override of controls, testing the appropriateness of

journal entries and other adjustments; assessing whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluating the business rationale of any significant
transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the
audit.

Report on other legal and regulatory requirements
12. Opinions on other 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.

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

13.1.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.

13.2.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 these matters.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION plc
(continued) -

14. 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.

David Rush AGA (Senior Statutory Auditor)
for-and on behalf of Deloitte LLP

Statutory Auditor

London

United Kingdom

25 Junie 2021
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TRINITY ACQUISITION plc
INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2020

Notes

Operating (expense)/income — foreign exchange (loss)/gain

Operating (loss)/profit 3
- Income from shares in group undertakings

Interest receivable from group undertakings

Interest payable and similar costs 6

Profit before taxation

Tax credit/(charge) on profit 7

Profit for the year

All activities derive from continuing operations.
There is no other comprehensive income in either 2020 or 2019.

Notes 1 to 16 and appendix 1 form an integral part of these financial statements.

2020
$m

®)

(t))
508
101

(116)
485

489

2019

$m

255
223
(190)
290

0]
283

17



TRINITY ACQUISITION plc
BALANCE SHEET AS AT 31 DECEMBER 2020

2020 2019
Notes $m $m
Fixed assets
Investments 9 11,388 11,388
11,388 11,388
Current assets
Debtors
Amounts falling due within one year 10 3,756 3,634
Amounts falling due after more than one year 10 453 2,152
4,209 5,786
Current liabilities
Creditors: amounts falling due within one year 11 (3,987) (4,295)
Net current assets 222 1,491
Total assets less current liabilities 11,610 12,879
Creditors: amounts falling due after more than one year 12 (1,725) (2,540)
Net assets ~ 9,885 10,339
Equity
‘Called up share capital 13 45 45
Share premium account 7,710 7,710
Retained earnings 2,130 2,584
Shareholder's equity 9,885 10,339

Notes 1 to 16 and appendix 1 form an integral part of these financial statements.

The financial statements of Trinity Acquisition plc, registered company number 03588435, were approved by the
Board of Directors and authorised for issue on 25 June 2021 and signed on its behalf
by:

S¥ Alcock
Director



TRINITY ACQUISITION plc

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2019

Profit for the year

Total comprehensive income for the year
Dividends to shareholders

Balance at 31 December 2019

Profit for the year

Total comprehensive income for the year
Dividends to shareholders

Balance at 31 December 2020

Called up
share
capital

Notes $m

45

8 —
45

45

Share
premium
account

$m

Notes 1 to 16 and appendix 1 form an integral part of these financial statements.

Retained
earnings

$m

2,701
283
283

(400)

2,584
489
489

(943)

2,130

Total

$m

10,456
283
283

(400)

10,339
489
489

(943)
9,885
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TRINITY ACQUISITION ple
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

1. General information and accounting policies
General information

The Company is a public company limited by shares incorporated in the United Kingdom under the
Companies Act 2006 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 except for certain financial
instruments that are measured at fair value at the end of each reporting period.

The principal accounting policies adopted are set out below.
Disclosure exemptions

The Company has taken advantage of 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 but
are 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 Directors' report.

The Directors have conducted enquiries into the nature and quality of the assets, liabilities and cash that
make up the Company's capital. Furthermore, the Directors' enquiries extend to the Company's 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.

As a consequence of the enquiries, the Directors have a reasonable 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 concern basis
in preparing the financial statements.

Parent undertaking and controlling party
The Company's:

» immediate parent company and controlling undertaking is Willis Towers Watson UK Holdings
Limited; 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.

In-accordance with Section 400 of the Companies Act 2006, the' Company is exempt from the requirement
to produce group financial statemients.

The lafgest and sm'all‘est' group in which the results of the Company are consolidated is Willis Towers
Watson ple; whose financial statements are available to members of the public on WTW's website
wwiv. willistowerswatson.com, in the Investor Relations sectioni.

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.



TRINITY ACQUISITION ple
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

1. General information and accounting policies (continued)
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 profit or loss 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, trade debtors and other
receivables as well as payables (including amounts owed to / by group undertakings).

The Company classifies its financial assets 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 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.

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.

The Company uses derivative financial instruments for other than trading purposes to alter the risk profile of
an existing underlying exposure. Forward foreign currency exchange contracts are used to manage currency
exposures arising from future income and expenses.
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TRINITY ACQUISITION ple
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

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

Derivative financial instruments are initially recognised at fair value on the date on which a derivative
contract is entered into and are subsequently remeasured at fair value. Derivatives are carried as assets when
the fair value is positive and as liabilities when the fair value is negative.

Changes in fair value of derivatives that did not qualify for hedge accounting were recorded in the income
statement.

Recent accounting pronouncements adopted in the current period

In March 2018, the International Accounting Standards Board (‘LIASB’) issued a revised version of the
Conceptual Framework for Financial Reporting, including: a new chapter on measurement; guidance on
reporting financial performance; improved definitions and guidance - in particular the definition of a
liability; and clarifications in important areas, such as the roles of stewardship, prudence and measurement
uncertainty in financial reporting. These amendments were endorsed by the E.U. in November 2019, with an
E.U. effective date of 1 January 2020, and became mandatorily effective for the Company from the
beginning of its 2020 financial year. Adoption of these amendments did not have any significant effect on
the Company’s financial statements.

In October 2018, the IASB issued Amendments to IAS 1 and IAS 8: Definition of Material which clarify the
definition of material and how it should be applied, amend the explanations accompanying the definition
and ensure that the definition of material is consistent across all IFRSs. These amendments were endorsed
by the E.U. in November 2019, with an E.U. effective date of 1 January 2020, and became mandatorily
effective for the Company from the beginning of its 2020 financial year. Adoption of these amendments did
not have any significant effect on the Company’s financial statements.

In September 2019, the IASB issued Amendments to IFRS 9, IAS 39 and IFRS 7: Interest Rate Benchmark
Reform, designed to support the provision of useful financial information by companies during the period of
uncertainty arising from the phasing out of interest-rate benchmarks such as interbank offered rates (IBORs)
in the pre-replacement period. These amendments were endorsed by the E.U. in January 2020, with an E.U.
effective date of 1 January 2020, and became mandatorily effective for the Company from the beginning of
its 2020 financial year. Adoption of these amendments did not have any significant effect on the Company’s
financial statements.

No other amendments to IFRSs or International Accounting Standards (‘LASs’) issued or adopted by the
IASB and endorsed by the E.U. that became effective for the Company during the financial year had a
significant effect on the Company’s financial statements.

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
liabilities 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 that are not readily 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.
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TRINITY ACQUISITION ple
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

2. Critical accounting judgements and estimates (continued)
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.

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 9 for the carrying
amount of investments in subsidiaries. No impairment loss was recognised in 2020 or 2019.

3. Operating (loss)/profit

Auditor’s remuneration, wholly for audit work, of £15,000 ($20,507) (2019: £15,000 ($19,865)) was borne
by another WTW company.

4. Employee costs
The Company employed no staff during the year (2019: none).

5. 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.

2020 2019

6. Interest payable and similar expenses $m $m
Interest on bank loans and overdrafts " 88 95
Interest payable to group undertakings 28 95

Total interest payable and similar expenses 116 190



TRINITY ACQUISITION ple

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

2020 2019
7. Taxation $m Sm
(a) Tax (credited)/charged in the income statement
Current income tax:
UK corporation tax @)
Total current income tax : ) 7
Tax (credit)/charge in the income statement (7b) 0)) 7
2020 2019
$m $m
() Reconciliation of total tax (credit)/charge
The tax assessed for the year is lower (2019: lower) than the standard rate of
corporation tax in the UK 19% (2019: 19%). The differences are explained
below:
Profit before taxation 485 290
Tax calculated at UK standard rate of corporation tax of 19% (2019: 19%) 92 55
Effects of:
Intra-group dividends which are non-taxable 96) (48)
Total tax (credit)/charge in the income statement (7a) . @ 7

(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. The
Finance Bill 2019-21, which was published on 17 March 2020 and received royal assent on 22 July 2020
repealed the reduction in the rate of UK corporation tax from 19% to 17% from 1 April 2020. The rate of
UK corporation tax therefore remains at 19%. As the changes were substantively enacted prior to
31 December 2020, they have been reflected in these financial statements.

On 3 March 2021, the UK Government announced that from 1 April 2023, the main rate of UK corporation
tax on profits over £250,000 will be increased to 25%. If enacted, this would have no material impact on the
Company’s deferred tax balances. As the changes were not substantively enacted prior to 31 December
2020, they have not been reflected in these financial statements.

Deferred tax assets have been recognised to the extent they are regarded as more likely than not as being
recoverable either against the Company’s own future profits or by way of group relief against the future
profits of fellow UK WTW companies.

2020 2019
8. Dividends paid and proposed $m $m
Equity dividends on ordinary shares:
Dividend paid 2 January 2020 in respect of 2019, $2.72 per share 596 —_
Dividend paid on 31 December 2020 in respect of 2020 (31 December 347 400
2019 in respect of 2019) $1.58 per share (2019: $1.83 per share)
943 400
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TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

Subsidiary

undertakings

9. Investments held as fixed assets $m
Cost and carrying amount 31 December 2020 and 31 December 2019 11,388

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

The direct subsidiary undertaking at 31 December 2020 was:

Percentage
of share Country of
capital held Class of share incorporation
Holding Company
Ordinary of 12.50p each
Willis Group Limited 100%  Ordinary of $1 each United Kingdom

The undertaking operates principally in the country of its incorporation.

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 which
forms part of these financial statements.
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TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

2020 2019
10. Debtors $m $m
Amounts falling due within one year:
Amounts owed by group undertakings:
Willis Europe B.V. €130 million 2.245% loan facility issued 1 December
2016, repayable 30 November 2021 159 —_—
WTW Sub Holdings Unlimited Company 1.65% $200 million loan note issued
2 January 2020, repayable 30 June 2021 (i) 200 —_
Willis North America Inc. ("WNAI") 7.24% promissory note 2 issued 1
September 2012, repayable on demand (i) — 242
Willis Investment UK Holdings Limited promissory note issued 31 May 2019,
repaid 31 December 2020 (ii) — 400
Other amounts owed by group undertakings (iii) 3,389 2,974
3,748 3,616
Amounts owed by group undertakings in respect of corporation taxation group
relief 4 —
Derivative financial instruments 3 17
Prepayments and accrued income 1 . 1
3,756 3,634
Amounts falling after more than one year:
Amounts owed by group undertakings:
WNAI 6.31% promissory note 5 issued 1 October 2017, repayable 31 _ 247
December 2023 (i)
WNAI 6.35% promissory note 6 issued 1 October 2017, repayable 15 _ 272
November 2023 (i)
Loans issued to Willis Europe B.V.:
€414 million 2.245% loan facility issued 1 December 2016, repayable 30 _ 465
November 2021 (i)
€130 million 2.245% loan facility issued 1 December 2016, repayable 30 _ 145
November 2021
Loan to WTW Delaware Holdings LLC issued 4 January 2016, interest is
payable at a rate of 4.9% LIBOR plus the LIBOR rate applicable for each — 400
interest period, repaid 4 January 2021 (i)
Loan notes issued to TA I Limited (iv):
Six loan notes, being C1A, C1C, C1D, C2, C3 and D2, issued 28 June 451 431
2019, interest at 4.90% per annum, repayable 20 November 2022
Loan note E1, issued 19 July 2019, interest at 4.90% per annum, repayable 2 2
20 November 2022
Other amounts owed by group undertakings — 189
453 2,151
Other debtors — 1
453 2,152

4,209 5,786




TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

10. Debtors (continued)

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

+  Willis Europe B.V. transferred to the Company two notes (‘Note Ela’ and ‘Note E2’) issued by
Willis Towers Watson Sub Holdings Unlimited Company to the values of $200 million and $260
million respectively in full and final settlement of a pre-existing facility to the value of €414
million.

«  The Company sold its pre-existing loans due from Willis North America Inc. and Willis Towers
Watson Delaware Holdings LLC. to the total value of $1,159 million to Eamonn Korlétolt
Feleldsségii Tarsasag (on 15 June 2020 this company changed its name to Willis Towers Watson
Holdings (Hungary) 'Kft*) in exchange for four transitory notes, being “Transitory Note 1’ of $423
million ‘Transitory Note 2a’ of $400 million, ‘Transitory Note 2b’ of $70 million and ‘Transitory
Note 3’ of $266 million. ’

+ The Company transferred Transitory Note 1 to Willis Netherlands Holdings B.V. in full settlement
of a pre-existing note of $423 million.

»  The Company distributed Transitory Notes 2b and 3 and Note E2 to the total value of $596 million
to Willis Towers Watson UK Holdings Limited.

* The Company transferred Transitory Note 2a to TA I Limited in full settlement of the TA plc
Transitory Note, originally issued by the Company on 31 December 2019 to the value of $400
million.

(ii) Willis Investment UK Holdings Limited had issued a Promissory Note in favour of the Company on 31
May 2019 for a principal amount of $400 million (‘the 2019 WIUKH Promissory Note’). On the same day,
following a series of intercompany transactions, Willis Group Services Limited then deposited the sum of
$400 million with the Company under a pre-existing facility. On 31 December 2020, Willis Investment UK
Holdings Limited paid to the Company the outstanding balance on the 2019 WIUKH Promissory Note of
$400 million principal plus accrued interest of $8 million in full and final settlement of all its obligations
under this Note. On 31 December 2020 the Company then declared and paid a final dividend of $347
million to Willis Towers Watson UK Holdings Limited and repaid $61 million under its existing facility
agreement with WTW Global Treasury Company B.V. (‘GTC’).

(iii) These intercompany loans are due from a number of WTW subsidiary undertakings. The loans are
repayable within one year and accrue interest at rates in accordance with the terms of the loan agreements.

(iv) As the result of a WTW restructuring program, TA I Limited issued a series of intergroup loan notes
(‘restructuring loan notes’) in November 2018. On 28 June 2019 a number of WTW companies undertook a
series of steps whereby certain of these restructuring loan notes were sub-divided and then distributed up
through the WTW ownership chain to Willis Group Limited and the remaining restructuring loan notes were
used to repay intercompany obligations of Watson Wyatt (UK) Acquisitions | Limited and Watson Wyatt
(UK) Acquisitions 2 Limited. On that day, Watson Wyatt (UK) Acquisitions 1 Limited transferred two
restructuring loan notes to the Company, being ‘Note C1C’ and ‘Note C3’, totalling $108 million in
settlement of pre-existing obligations to the same value and Watson Wyatt (UK) Acquisitions 2 Limited
transferred two restructuring loan notes to the Company, being ‘Note C1A’ and ‘Note C2’, totalling $226
million in settlement of pre-existing obligations to the same value. On the same day Watson Wyatt (UK)
Acquisitions 1 Limited transferred two further restructuring loan notes, being ‘Note C1D’ and ‘Note D2’,
totalling $87 million to WTW Global Treasury Centre B.V. (‘GTC’) in settlement of pre-existing
obligations and GTC then transferred Note C1D and Note D2 to the Company as part of WTW’s treasury
activities.

On 19 July 2019 Watson Wyatt (UK) Acquisitions 1 Limited transferred a restructuring loan note, ‘Note
El’, to the Company to the value of $2 million in settlement of a pre-existing obligation.

Any unpaid interest on these restructuring loan notes is capitalised on a quarterly basis.
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TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

2020 2019

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

Amounts owed to group undertakings (i) 3,507 4,163

Amounts owed to group undertakings in respect of corporation taxation _ 7
group relief
Other loans:

One-~year term loan commitment (i) — 95

$450 million 3.500% senior notes due 15 September 2021 (iii) 449 —

3,956 4,265

External interest payable on senior notes 31 30

3,987 4,295

(i) Included in amounts owed to group undertakings:

On 31 December 2019 the Company paid a dividend of $400 million to its parent company Willis
Towers Watson UK Holdings Limited by the issuance of a short-term loan note to the equivalent
amount (‘the TA plc Transitory Note’). On the same day Willis Towers Watson UK Holdings Limited
distributed the TA plc Transitory Note to TA T Limited in payment of its preference dividend obligation
of $400 million. This note was subsequently settled on 2 January 2020 as part of the transactions
detailed in note 10(i). '

The remaining intercompany loans are due to a number of WTW subsidiary undertakings. The loans are
repayable within one year and accrue interest at rates in accordance with the terms of the loan agreements.

(ii) One-year Term Loan Commitment

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. On that day the Company became a borrower of the term loan, borrowing the sum of $500
million, and also became a guarantor of the total term loan with certain fellow subsidiary undertakings
of Willis Towers Watson plc and Willis Towers Watson plc itseif 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 pre-payable in part or in full prior to the maturity date at WTW’s discretion. During
2019 the Company repaid a total of $405 million of its borrowings and the remaining $95 million in
January 2020.

(iii) Issued on 22 March 2016. Interest is payable on 15 March and 15 September each year.



TRINITY ACQUISITION ple
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

2020 2019
12. Creditors: amounts falling due after more than one year $m $m
Amounts owed to group undertakings
$423 million 4.86% loan issued to Willis Netherlands Holdings B.V. 1 423
July 2019, due 30 June 2024 (iv) —
Other loans:
$450 million 3.500% senior notes due 15 September 2021 (i) —_ 448
€540 million 2.125% senior notes due 26 May 2022 (ii) 659 604
$250 million 4.625% senior notes due 15 August 2023 (iii) 249 249
$550 million 4.400% senior notes due 15 March 2026 (i) 546 545
$275 million 6.125% senior notes due 15 August 2043 (iii) 271 271
1,725 2,540

The total amount falling due in greater than five years from the balance sheet date is $817 million (2019:
$816 million).

(i) Issued on 22 March 2016. Interest is payable on 15 March and 15 September each year.
(ii) Issued on 26 May 2016. Interest is payable on 26 May each year.
(iii) Issued on 15 August 2013. Interest is payable on 28 February and 31 August each year.

(iv) On 1 July 2019 the Company refinanced a maturing loan note of $423 million previously issued to
Willis Netherlands Holdings B.V. (‘the maturing loan note’). On that day, the Company issued a new "long
term" interest-bearing note for $423 million to Willis Netherlands Holdings B.V. in exchange for a
transitory note to the same value. The Company then transferred this transitory note to Willis Netherlands
Holdings B.V. as full and final settlement of the maturing loan note. The new note was subsequently settled
on 2 January 2020 as part of the transactions detailed in note 10(i).

2020 2019

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

208,812,913 (2019: 208,812,913) ordinary shares of £0.10 each 35 35

10,055,945 (2019: 10,055,945) ordinary shares of §1 each 10 10

45 45

The Company has two classes of ordinary shares, which carry no right to fixed income.

14. 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;

«  $600 million 4.500% Senior Notes due 2028;

+  $450 million 2.950% Senior Notes due 2029 (with effect from 10 September 2019);
*  $275 million 2.950% Senior Notes due 2029 (with effect from 29 May 2020);

«  $400 million 5.050% Senior Notes due 2048; and

*  $550 million 3.875% Senior Notes due 2049 (with effect from 10 September 2019).



TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

14. Contingent liabilities (continued)

Willis Towers Watson plc: $500 million 5.750% Senior Notes (until the notes were repaid on 15 March
2021). .

All of the above guarantees are on a joint and several basis.
One-year Term Loan Commitment

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. On that day the
Company became a borrower of the term loan, borrowing the sum of $500 million, and also became a
guarantor of the total term 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 pre-payable in part or in full prior to the maturity date at WTW’s discretion. During the
year the Company repaid a total of $405 million of its borrowings and the remaining $95 million in January
2020.

The term loan was settled in full on 29 May 2020.

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 would make to the Scheme to the end of 2024,
commencing 1 April 2018. Based on this agreement, ongoing contributions (excluding salary sacrifice) were
to total approximately £14 million ($19 million) per annum and deficit funding contributions in 2020 were
to total approximately £25 million ($34 million).

On 27 August 2020, a further revision was made to the schedule of contributions which eliminated the
required deficit contributions with effect from 28 August 2020. Deficit contributions had been made of
approximately £17 million ($23 million) in the period to the date of cessation. The revised schedule of
contributions is for the eight years commencing 28 August 2020 and based on this, ongoing contributions
(excluding salary sacrifice) will continue to total approximately £14 million ($19 million) per annum.

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 2020 and 2019 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.

Other guarantees

The Company was also a guarantor of 260 cumulative redeemable preference shares with an aggregate
subscription price of South African Rand 26 million ($2 million) in the preference share capital of
Clorpique 149 (Proprietary) Limited, a company registered in the Republic of South Africa. The Company
was not a guarantor for the initial dividend. On 17 July 2020 WTW purchased the remaining 26% share in
Willis South Africa (Pty), at which point this guarantee was cancelled.
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TRINITY ACQUISITION plc
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020 (continued)

14.

1S5.

16.

Contingent liabilities (continued)
Other tees (continued

In October 2018, the Company entered into a guarantee jointly with Towers Watson Limited, which was
subsequently amended in January 2019, November 2019 and February 2021, to provide up to £10.3 miltion
(approximately $14 million) to meet the potential future obligations and liabilities of Life Sight Limited,
Willis Towers Watson defined contribution multi-employer pension trust, in the event of certain triggering
circumstances. No such triggering circumstances have arisen, consequently no liability arose to the
Company.

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.

Events after the balance sheet date
Proposed acquisition by Aon plc

On 12 May 2021 WTW announced the signing of a definitive agreement to sell Willis Re and a set of Willis
Towers Watson corporate risk and broking and health and benefits services to Arthur J. Gallagher & Co.
(Gallagher). These businesses will be divested for a total consideration of approximately US$3.57 billion.

The agreement resolves questions raised by the European Commission and is intended to address certain
questions raised by regulators in certain other jurisdictions. Aon and Willis Towers Watson continue to work
toward obtaining additional regulatory approval in all relevant jurisdictions, including the United States,
where regulators are conducting an independent review of the Aon and WTW combination.

The transaction with Gallagher is contingent on the completion of the pending Aon and Willis Towers
Watson combination, as well as other customary closing conditions. While Aon and WTW are working to
complete their combination as soon as possible, the completion remains subject to the receipt of required
regulatory approvals and clearances, including with respect to United States antitrust laws, as well as other
customary closing conditions.
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Towers Watson KX, [ Japon Veading Pork Front 13F, 2+1-6 Uchizadwal-cho, Chiyodoky,, |100% (Watson Wyatl intemationat, Inc.owns 96.76% snd Wotson Wyatt  {Ordinary shayos of JPY 50,000 eoch Watson Wyatt intornational, tne. (4,520) N8 Watson Wyatt (UX) Acquisitions 2 {
¢ 100-0013, 2 Uimitod owns 4.24%]
[Towers Watson Investment Sorvicos KK, SU [ Jopan Actvo [Hiblyo Pork Front 137, 216 Uchisatwricho, Chiyodoku,, [100% Ordnary shares of JPY 50,000 oach [ Towors Wotaon KX,
AL 100-0011,
Wilis Towers W stson investmants Karee Limitad SU Korea Trading (Conter § West Towar, Suhadong) 7 F., Elfivo 5126, [100% Ondinary shares of KRW 10,000 each Towers Watson investment Sarvices KK
o
il Towors Watson Uniguoy SA. SU Unaguay Troding WTC Freo Zona, Or. ‘Bonavitn 1204, OMico 1107 ond|100% Ordinavy Nominativo Non-Endorsabio Sharos UYU 1 (Watson Wyati intsmztional, inc. {450,000 shares)
Offico 1201, Montevideo, 14300,
Watson Wyatt Europeon invostmoni Holdings, tne. Stites- Dotpware: 25t Folls. OE §f 3 Stzaes [100% (Waotson Wyatt bkenrstional, ine owns 88,614 Towers Witson [Canmen - 0 USD atson Wyt héernationsl, tnc. (7,306) NB
Dolpworo LLC owns 1.30% owors Wotson Dolaware tnc. atvo hokds 100 shares
W etson Wyptl Europoan investmont Hodings 1, LLC SY Stutos- Dcigwaro  [Hokding 25¢ Foits Drive, Wiimington DE 19800, States [100% Momborshp unl - No Sharos 'atson Wyatt Europoon imvestment Holdings, Inc.
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[ Towers Waatson Mikik Enst Hokiings LLC SU Unktad Statns-Oetwars  {Holding 251 Litxe Futs Drive, Wikmington DE 19808, Uned States {100% Marrdershb unt of US$0.00 ‘atson Wyett Luwnwourg Sart
Towers Watson Middlo Eest FZALLC SU Unknd Arsb Emimtes Trading Bustess Contral Towes, Tower A, Loved 37, Dubet Madb  {100% Ordnory shures of AED 1,000.00 each I Towers Wotson Middis Esst Holdings LLC
PO Box United Argd Emites
Towers Witson Insurence Brokons LLC ) Dormant/Non{ Offica Contro, Lovel 27, Plza, Dubal [45.00% (Fowars Watson Midde East
PO Bon 112228, Unitod Arob Emiratos hokts 51%;
owers Watson Giobal 2 Umited [Unitod Kingdom Watson House, Road, Rolgato, Surrey, 9PQ, [100%
Unked
(WS Towors Watson 8.1.0. SU [Czoch Republic & [Jungmannovo 745/24, Novo Mosto, Prohs §, 110 00, Czech | 100% Ordinary 1 (Czech Rapubic) Koruna [Towors Wotson Globel 2 Limited
| Towers Wotson Software Limked SU Urited Kingdon cading Watson House, Landon Roed, Ralgatn, Suriey, RHZ BPQ, | 100% (Towans Wataon Glibal 2 Limiad owne 85.26% and Wiks Towers | Ovdinary shores of £1 .00 each owers Watson Global 2 LimZed 336 shares. Wils Yowers Wetson US LLC also|
Uniod (Watson US LLC owns 14.72%) hoids 58 sharos
Sgvillo Asscasmarnt Limked SU [Unind Kingdom Onne Watson Housa, London Raad, Relgate, Sunoy, RH2 8PQ, [100% Ordinary £1 sharoe Towers Watson Scftware Limied
: tecrutment
Savile Consuting Limed SU [ Unitad ¥Kingdom Domant  [Watson Houss, London Roed, Reigate, Surroy, RH2 BPQ,  |100% [Ordinory £1 shoes [Sovile Assessment Limied
Unkad
owers Watson Global 3 Urmitod SU UnZind Kingdom Holding [Watson Houso, London Road, Roigato, Surrey, RH26PQ, 1100% Ordinary Share of US$1.00 and Proforenco Sharm of USS | Towers Wotson Giobsl 2 Limkod
Unitod .00
W atson Wyntt (UK) Acqutsitions 1 Limiod £V Kingdom Holding (Witson Houso, London Rond, Rolgato, Surey, RH2 8PQ,  1100% (Ordinary Shares of £1.00 gach [Towors Wotson Gibé 3 Limnd
Uritod
[Towers Watson Conoda Ino. sV Conadn Actuartal & 1160 EXgin Stroet, c/o CSC Conada inc., Sults 2600, Ottowa [100% [Common Stock- NPV Wetson Wyait (UK) Acquisitions 1 Limitad
cons: ON K1P 1C3, Conads
iThe Wyatt Compeny Hokdings United SU Unitod Kingdam Hoding Waotson Housa, London Raud, Rolgats, Surroy, RH2 9°Q, {100% —M_Oawswg atson Wyalt (UK) Acquisitions 1 Limitod
Untod
| Tho Whstt Campany (UK) Limkod SU Unitod Kingrom Doram Watson House, London Road, Rolgato, Sutey, RH2 9PQ, |100% [Ondinmy of £1 cach [Tho Wyatt Compeny Holdings Limitsd
Unkted
Watson Wyatt (UK) Acquisitions 2 Limitd SU Uniad Kingdomn Hokting Watson London Roed, Ralgate, Suroy, RH2 5PQ, [100% (Watson Wyatt (UK) Acquisitions 1 Liniad owne 82% and Tho Ordinary shares of £1.00 coch and Redeanabile Sheros of £1.{Watson Watt (UK) Acquisitons 1 Limitad (145,556,000 redoomabi) NB
Unked Kingdom {Wyatt Company Hadings Limitad owns 18%) ‘atson Wyatt (UK) Acquisilions 1 Limked hokds 408,200 ordinary shares and
The Uimitod hokds 89,608 sheres
‘Oniine (Pty) Ltd Su [Bouth Africa [Hokding Lovet 4, Montctars Ptace, 23 Main Rand, Cliremon, 7708, [84.29% (Wotson Wyatt (UK) Acquisitions 2 Limitad owns 94.2%, Towers {Common ZAR 1 Wotson Wyatt (UK) Actuistiions 2 Limad
South Africn. [Watson Lirnited owna 0.01% and non WTW owns 5.
Towcrs Watson South Ahica Noldings (Py) Limitad &Y [South Aftica JActvo Lovat 4, Montctvo E2) Rond, 7708, {78.84 {Actuary Oniino = 60.02%, TWL = 0.001%, Extomel SH = 17.68%  {Common shares of ZAR 0.00001 coch Onfino (Pty) Lid (50,000), Watson Wyatt (UK) Acquistions 2
Sauth Africa jond Watson 2 Limiod 0 22.30%; 18, Yowors Watson Urnitad (1), Extemad sharoheder (14
Ratirement Onlino (Pty) Limtted SU Sauth Africa Dormant Q‘i%ggg.usgﬁﬁ. 78.84% (Towers Watson South Africo Holdings (Pty) Limitod owns 100%) [ctass of shares: common stock rominad valus: ZAR 1,00 Towors Watson South Afvica Hoidings (Pty) Limitad 100%
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