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Trustees's Responsibilities and Approval

The trustees are required by the Trust Deed to maintain adequate accounting records and are responsible for the content and
integrity of the annual financial statements and related financial information included in this report. it is their responsibility to
ensure that the annual financial statements satisfy the financial reporting standards as to form and content in the presentation
of the statement of financial position, results of operations and business of the trust, and explain the transactions and financial
position of the business of the trust at the end of the financial year. The annual financial statements are based upon
appropriate accounting policies consistently applied throughout the trust and supported by reasonable and prudent
judgements and estimates.

The trustees acknowledge that they are ultimately responsible for the system of internal financial control established by the
trust and place considerable importance on maintaining a strong control environment. To enable the trustees to meet these
responsibilities, the Trustees sets standards for internal control aimed at reducing the risk of error or loss in a cost effective
manner. The standards include the proper delegation of responsibilities within a clearly defined framework, effective
accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the trust and all employees are required to maintain the highest ethical standards in ensuring the trusts business is
conducted in a manner that in all reasonable circumstances is above reproach,

The focus of risk management in the trust is on identifying, assessing, managing and rmonitoring all known forms of risk across
the trust. While operating risk cannot be fully eliminated, the trust endeavours to minimise it by ensuring that appropriate
infrastructure, controls, systems and ethical behaviour are applied and managed within predetermined procedures and
constraints.

The financial statements have been audited by the independent auditing firm Nexia SAB&T, wha have been given unrestricted
access to all financial records and related data, including minutes of all meetings. The trustees believe that all representations
made to the independent auditors during the audit were valid and appropriate. The external auditors' audit report is presented

on page 3to 4.
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The annual financial statements as set out on pages 6 to 15 were approved by the Trustees on | 3 ) pi/i and were
signed on its behalf by:

GC Solanki

2B Ebrahim
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Willis Towers Watson (South Africa) Development Trust
Opinion

We have audited the financial statements of The Willis Towers Watson (South Africa) Development Trust set out on
pages 6 to 15, which comprise the statement of financial position as at 28 February 2021, and the statement of
comprehensive income, statement of changes in trust funds and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements present fairly, in all material aspects, the financial position of The Willis
Towers Watson (South Africa) Development Trust as at 28 February 2021, and its financial performance and cash
flow for the year then ended in accordance with the International Financial Reporting Standard for Small and Medium-
sized Entities.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). 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 trust in accordance with the Independent Regulatory Board for Auditors’
Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence requirements applicable
to performing audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in
accordance with the IRBA Code and in accordance with other ethical requirements applicable to performing audits
in South Africa. The IRBA Code is consistent with the corresponding sections of the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards). We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

The trustees are responsible for the other information. The other information comprises the information included in
the document titled “The Willis Towers Watson (South Africa) Development Trust Annual Financial Statements for
the year ended 28 February 2021”, which includes the Trustees' Report. The other information does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion
or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, j
doing so, consider whether the other information is materially inconsistent with the financial statements or
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work w
performed, we conclude that there is a material misstatement of this other information, we are required t
that fact. We have nothing to report in this regard.

Chairperson: Mrs A Ramasike

Chief Executive Officer: Mr B Adam

SABA&T Chartered Accountants Incorporated t/a Nexia SAB&T

Company Registration Number: 1997/018869/21 | IRBA Registration Number: 321297

Offices in: Bioemfontein, Cape Town, Centurion, Durban, Kimberley, Nelspruit, Polokwane, Port £lizabeth, Rustenburg
B-BBEE rating: Level 1 Contributor in terms of Generlc Scorecard - B-BBEE Codes of Good Practice

SABAT Chartered Accountants incorporated is a member of Nexia international, a leading, global network of
independent accounting and consulting frms.

SAB&T Chartered Accountants Incorporated is an authorised financial services provider

* Afulllist of directors is available for inspection at the company's registered office or on request



Responsibilities of the Trustees for the Financial Statements

The trustees are responsible for the preparation and fair presentation of the financial statements in accordance with
the International Financial Reporting Standard for Small and Medium-sized Entities, and for such internal control as
the trustees 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 trustees are responsible for assessing the trust’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 trustees either intend to liquidate the trust or to cease operations, or have no realistic alternative
but to do so.

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 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.

As part of an audit in accordance with ISAs , we exercise professional judgement and maintain professional scepticism

throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
trust’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonabieness of accounting estimates and
related disclosures made by the trustees.
o Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the trust’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the
trust to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the trustees regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

NocadftBET

Nexia SAB&T

H. Kajie

Director

Registered Auditor
14 September 2021

Nexia
Page | 4 Q SAB&T
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Trustees' Report

The Trustees present their report for the year ended 28 February 2021.
. Review of activities
Main business and operations

The principal activity of the trust is the carrying on of one or more public benefit activities to support or facilitate black
economic empowerment, education, and community development in South Africa. There were no major changes herein during
the year. The trust distributed R3,066,805 (2020: R1,250,000) during the financial year to 6 beneficiaries {2020: 4 beneficiaries).

. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The trustees have given due consideration to the potential impact of the COVID-19 pandemic on the trust's ability to continue
as a going concern. The trustees believe that the pandemic will have a temporary impact on the business activities. Not
withstanding these short-term challenges the trustees are of the view that the trust has sufficient resources to continue as a
going concern.

. Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework require adjustment or disclosure have been adjusted or disclosed.

. Trustees

The trustees of the trust during the year and to the date of this report are as follows:
R Omar

GC Solanki

ZB Ebrahim

There have been no changes to the Trustees during the financial year.

. Independent Auditors

Nexia SAB&T were the independent auditors for the Trust for the year.
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Statement of Financial Position

Figuresin R Notes 2021 2020

Assets

Non-Current Assets

Investments 3 105,523,003 105,523,003

Current Assets

Trade and other receivables 4 1,000 1,000

Cash and cash equivalents 5 1,537,172 3,175,011

1,538,172 3,176,011

Total Assets 107,061,175 108,699,014

Reserves and Liabilities

Reserves

Trust capital 6 1,000 1,000

Accumulated surplus 23,107,524 21,086,734
23,108,524 21,087,734

Non-Current Liabilities

Loan from related party 7 83,865,501 87,583,680

Current Liabilities

Trade and other payables 8 87,150 27,600

Total Reserves and Liabilities 107,061,175 108,699,014
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Statement of Comprehensive Income

FiguresinR Notes 2021 2020

Revenue

Dividends received 9 4,647,723 22,424,153

Donations received 9 608,640 -

Interest received 9 719 59,292
5,257,082 22,483,445

Expenditure

Accounting and taxation fees 24,150 24,150
Audit fee - 2020 82,800 -
Audit fee - 2021 40,000 -
Bank charges 4,137 4,115
Grants 10 3,066,805 1,250,000
Trust administration 11 18,400 27,600

3,236,292 1,305,865
Surplus for the year 2,020,790 21,177,580
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Statement of Changes in Trust Funds

Accumulated

Figuresin R Trust Capital surplus Total

Balance at 1 March 2019 1,000 (90,846) (89,846)
Surplus for the year 21,177,580 21,177,580
Total comprehensive deficit for the year - 21,177,580 21,177,580
Balance at 29 February 2020 1,000 21,086,734 21,087,734
Balance at 1 March 2020 1,000 21,086,734 21,087,734
Surplus for the year 2,020,790 2,020,790
Total comprehensive surplus for the year - 2,020,790 2,020,790
Balance at 28 February 2021 1,000 23,107,524 23,108,524
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Statement of Cash Flows

Figures in R 2021 2020
Cash flows from operating activities

Surplus for the year 2,020,790 21,177,580
Operating cash flow before working capital changes 2,020,790 21,177,580
Working capital changes

Increase in trade and other receivables - (1,000)
Increase / (decrease) in trade and other payables 59,550 (63,250}
Net cash flows from operations 2,080,340 21,113,330
Net cash flows from operating activities 2,080,340 21,113,330
Cash flows used in financing activities

Net movement in related party loansrepaid (3,718,179) (17,939,323)
Net cash flows used in financing activities (3,718,179) {17,939,323)
Net (decrease) / increase in cash and cash equivalents (1,637,839) 3,174,007
Cash and cash equivalents at beginning of the year 3,175,011 1,004
Cash and cash equivalents at end of the year 1,537,172 3,175,011
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Accounting Policies

General information

The Willis Towers Watson (South Africa) Development Trust is a non-profit organisation.

. Summary of significant accounting policies

These annual financial statements have been prepared in accordance with the accounting policies as set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

These financial statements have been prepared under the historical cost convention and are presented in South African Rands.
Basis of preparation

These annual financial statements have been prepared in accordance with the International Financial Reporting Standards for
Small and Medium-sized Entities issued by the International Accounting Standards Board.

Revenue recognition

Revenue is recognised when it can be reliably measured and it is probable that the economic benefits will flow to the trust.
Revenue is measured at the fair value of consideration received or receivable.

Revenue represents interest and dividends. Such revenue is recognised on the following bases:
* Interest income is recognised when received.

* Dividends are recognised when received.

* Donations received are recognised when received.

Income taxes

The trust has been approved as a public benefit arganisation in terms of section 30 of the Income Tax Act, (1958)(the Act) and
the receipts and accruals are exempt from income tax in terms of section 10(1)(cN) of the Act.

The trust has been approved for purposes of section 18A(1){a) of the Act and donations to the organisation will be tax
deductible in the hands of the donors in terms of and subject to the limitations prescribed in section 18A of the Act.

Cash and cash equivalents
Cash and cash equivalents includes bank balances.
Trade payables

Trade payables are recognised initially at the transaction price and subsequently measured at amortised cost using the
effective interest rate method.

Loans from related parties

Loans from related parties are recognised on the basis of the effective interest rate method.

10
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Accounting Policies

Summary of significant accounting policies continued...

Investments

Investment that are not publicly traded and whose fair value cannot otherwise be measured reliably without due cost or effort
are measured at cost less impairment.

11
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Notes to the Annual Financial Statements

Figures in R 2021 2020
. Investments
Investment in Towers Watson SA Holdings (Pty) Ltd
14,727 shares @ R5,988.14 per share 88,187,338 88,187,338
Investment in Actuary Online (Pty) Ltd
579 shares @ R29,940.70 per share 17,335,665 17,335,665
105,523,003 105,523,003
The Trust's shares in Towers Watson SA Holdings (Pty) Ltd and Actuary Online {Pty) Ltd are security for the
loan through a pledge and cession as referred to in note 7.
. Trade and other receivables
Towers Watson SA Holdings (Pty) Ltd 1,000 1,000
. Cash and cash equivalents
Bank balance 1,537,172 3,175,011
. Trust capital
Donation made in terms of the Trust Deed 1,000 1,000

12
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Notes to the Annual Financial Statements
Figuresin R 2021 2020

. Loan from related party
Non - current liability
Willis Group Limited

Opening balance 87,583,680 105,523,003
Repayment of loan (3,718,179) (17,939,323}

83,865,501 87,583,680

The loan term is 10 years from signature date at 0% interest. Repayment of loan is by means of 80% of dividends received. The
loan was utilised to acquire the investments, see note 3.

The loan is secured by a pledge and cession of the Trust's shares in Towers Watson SA Holdings (Pty) Ltd and Actuary Online
(Pty) Ltd as referred to in note 3.

. Trade and other payables

Legacy Fiduciary Services & Estate Planners (SA) Pty Ltd 47,150 27,600
Nexia SAB&T 40,000 -
87,150 27,600

. Revenue

An analysis of revenue is as follows:

Dividends received - Tower Watson SA Holdings (Pty) Ltd 3,884,180 18,740,240
Dividends received - Actuary Online (Pty) Ltd 763,543 3,683,913
Interest received on bank balance 719 59,292
Donations received - R Omar 50,000 -
Donations received - M Jenkins 37,500 -
Donations received - EJ Potgieter 120,000 -
Donations received - Towers Watson Limited 401,140 -

5,257,082 22,483,445
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Notes to the Annual Financial Statements

Figures in R 2021 2020
Grants
The Amy Foundation 250,000 250,000
Bulungula Incubator 1,567,250 -
DG Murray Trust - Ntokozweni Village - 500,000
The Foundation for Community Work 200,000 250,000
Gift of the Givers Foundation 200,000 -
RX Radio SA Red Cross War Memorial Children's Hospital 250,000 250,000
University of Cape Town Development & Alumni Department 599,555 -
3,066,805 1,250,000
Trust administration
Trust administration fee 2020 - 27,600
Trust administration fee 2021 23,000 -
Trust administration fee over provision 2020 (4,600) -
18,400 27,600

Income tax expense

No provision has been made for tax as the trust is exempt from income tax in terms of section 10(1)(cN) of the income Tax Act

(1958).
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Notes to the Annual Financial Statements

Figuresin R

2021

2020

Related parties

Name

Willis Group Limited

Towers Watson SA Holdings (Pty) Ltd
Actuary Online (Pty) Ltd

Rustum Omar

Zohra Ebrahim

Geetesh Chandrakant Solanki

Related party balances

Loan account - Owing to related party

Willis Group Limited

Investments - Related parties
Towers Watson SA Holdings (Pty) Ltd
Actuary Online (Pty) Ltd

Dividends received
Towers Watson SA Holdings (Pty) Ltd
Actuary Online (Pty) Ltd

Donations received
Donations received - R Omar

Relationship

Founder

Associate {subsidiary of Founder)
Associate (subsidiary of Founder)
Trustee

Trustee

Trustee

Donations received - Towers Watson Limited

Trustees remuneration

No remuneration has been paid to any trustees or any individual holding a prescribed office.

83,865,501

88,187,338
17,335,665

3,884,180
763,543

50,000
401,140

87,583,680

88,187,338
17,335,665

18,740,240
3,683,913
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