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A Letter from Lloyd

Dear colleagues, clients, shareholders
and community partners,

In 2021, Marsh McLennan published its inaugural ESG report to increase transparency
into the company, its risk management and its decision-making for all stakeholders
who value ESG considerations. This year, the company is excited to build on that
foundation and share its progress.

Environmental, social and governance (ESG) concerns have come into focus for Boards
across the world. Marsh McLennan has long recognized the importance of these issues
to all stakeholders, including shareholders, colleagues, clients and the communities
where we live and work. I’'m proud of the actions the company has taken in each of
these areas, which are showcased throughout this report.

Marsh McLennan’s Guidelines for Corporate Governance state unequivocally that our
Board is responsible, alongside the company’s Executive Committee, for “setting

the tone at the top” and overseeing the company’s strategy to promote a culture of
integrity and inclusion. We take this responsibility seriously. We fundamentally believe
that a diverse Board and an inclusive culture make us stronger, more engaged and
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Gaye is the eighth director who meets our diversity criteria appointed to our Board in
the last 10 years.




To our colleagues, clients, shareholders
and communities,




About the company
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advise clients in over 130 countries. With annual revenue of nearly $20 billion, Marsh McLennan helps clients navigate an increasingly
dynamic and complex environment through four market-leading businesses.

Our Businesses
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A greater purpose
to our work

Our people bring the best ideas forward.
Individually, and as an enterprise, we are
here to make a difference in the

moments
that matter

Overview

Three commitments unite us as we strive
to live our purpose:

Succeeding together

We are in business to expand what’s possible for our clients and each other.

Accelerating impact

We embrace change and create enduring client value.

Advancing good

We strive to serve the greater good.
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Celebrating 150 Years of Impact

In 2021 we marked our 150t




our approach to esg

“At the heart of our ESG strategy is our ESG
philosophy, which drives our risk management
and decision-making for our stakeholders
who value ESG considerations. We believe
transparent and consistent disclosure
enables better-informed business and
investment decisions.”
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our esg roadmap

2004

* Mercer established
an industry-leading
responsible investing
business

1978

1978

« First female director,
Adele Smith Simmons,
appointed to the
Marsh McLennan Board

2017

« Signed on to the CEO 20172017
Action for Diversity &
InclusionTMbuslneSS

2050



Environmental

CM ITKPIMAMLKMZAK INWVTI T/ 1ZIWV - M]\ZIT At the invitation of His Royal Highness The Prince of Wales, Marsh McLennan
company for all of our global operations. joined the Insurance Task Force (ITF) as part of the Sustainable Markets Initiative

) o and co-led the product and services development work stream.
We announced our goal of reducing emissions

from Scopes 1, 2 and business travel 15% below Oliver Wyman launched its Climate Action Navigator, an interactive tool designed
2019 levels by 2025.

We eliminated single-use plastics in 50%
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the impacts of a warming world. Marsh McLennan is focused on developing solutions

e e G R i R e




Environmental highlights:

Succeeded

WV IMKWUQVO T KMZ\yML™Z 1ZIWV = M]\Z1T company
and reducing overall emissions at least 15%

Eliminated
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Launched

an internal sustainability webinar series

co-led

a work stream of Sustainable Markets Initiative
Insurance Task Force

Participated

in COP26

Overview Environment Social

Governance

“If companies do not embark
rapidly on substantive change,
they risk not only contributing
to a climate disaster but also
missing out on a new, green,
front line for competition.”

Nick Studer, President & CEO of Oliver Wyman and Vice Chair,
Marsh McLennan
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Our Commitment to Net-Zero



Sustainability of Our Operations
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Carbon emissions

In 2020, we committed to reducing our emissions from Scopes 1, 2 and business travel 15% below 2019 levels by 2025.

As of year-end 2021, we surpassed this goal. This reduction was primarily due to limited business travel in 2021 as the
COVID-19 pandemic continued. While we expect business travel to increase, we are taking a purposeful approach to
travel and strive to use travel alternatives whenever possible.

Scope 1: Our Scope 1 emissions are direct emissions generated from business operations, including onsite
KWUJT LWV “eMMYMPOKTM[TVL N]ONAMMUQL LWV [~ NZWU O 1 [ML\P IN MK EXM IV APMXZWKM [ [ W KWWI)VO W] Z- I JILVO[™
and cars).

Scope 2“3 JZ72KWXM™ “MUQL WV [1ZMQVLEZMK\ MUQL [OWV [ NZWU MIMK\ZOKO\Na X ZKP L [MLMWZW]Z™ “WuyKM[ “2KWXM™ ~
emissions shown here represent our market-based emissions. The reduction from 2020 to 2021 represents more
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Scope 3 "9 IZ[P"OK8MVV IV [ZMXWZAML™TVLMZpyML™2KWXM™ "MUQL[OWV [QVKT] LM WVTa W] Z-3] [OVM[ [ KWU UMZKQI 102"
travel. As the COVID-19 pandemic continued in 2021, business travel remained low. We plan to continue to use
travel alternatives even when travel rebounds after the pandemic. See page 16 for more information on our Green
Traveler program.

Unit of measurement is mtCO,e

Our 2021 Scope 1, 2, and 3 emissions calculations incorporated
UMPWM IMe

true impact. To maintain consistency, emissions data from 2019
IeM M

committed to continuously improving our data collection and
accounting methodology to ensure accuracy and consistency.

~TTMAM_al 82,690 86’412 83!443

assurance provider Optera.

24,158 22,681 24,152 19,300

Emissions intensity by headcount

188,312

1,598

—_-_-_ -

2019 2020 2021 2019 2020 2021 2019 2020

Scope 1 Scope 2 (Market Based) Scope 3 (air Travel)
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2021 2019

Appendix

123,799
109,325

2020 2021

Total Inventory
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Seneca Meadows has created almost 420 acres of new
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practices focused on waste reduction. Working together, these decrease our overall real estate footprint, use fewer
resources, reduce our carbon footprint and increase the utilization of the spaces we provide.

AVKMT T MAMWXMVML™ 22U 12\ s wkKMV™ KWIVAZIM ~_PKPPW] [MVMI ZTa™ colleagues. We have nine more
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Greening our pantries
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their own mugs, water bottles and utensils.

A sustainable approach to travel

The COVID-19 pandemic decreased Marsh McLennan'’s reliance on business travel. During 2021, we enhanced our
Green Traveler program to include new resources focused on sustainability for colleagues to use when considering
business travel. Our three-minute video educates colleagues on the effect of travel on our environment, and our
Purposeful Travel Guide takes colleagues through a series of questions to help them make an informed decision
regarding travel. When colleagues must travel, our Tips for Greener Travel guides colleagues on how to make
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Managing technology sustainably

Marsh McLennan’s Global Technology Infrastructure (MGTI) develops and delivers sustainable IT solutions that
support our global business. We strive to preserve resources and minimize emissions through recycling electronic
_ I\MLMKZM I [OVO\PMQU X TKNWNXMZ LWV ITKWU XT\QVO "U VA IQVVO'MVMZOa MuyKIMVA'L INTKMVAMZ [ TVL X 1Z\VMZVO WV~
this effort with our strategic suppliers.

Our Global IT Asset Disposal (ITAD) program works with our strategic partners to securely dispose of obsolete IT
assets in an environmentally responsible manner. In 2021, more than 10,500 older laptops were retired and replaced
_O\P"UWLMZV'MVMZOa MuyKIMVNTEX\WX ™5 AMZAPMX T [\"MIOP\"aMIZ[ "VMIZIa™  “UQIMWV " XW] VL W MIMKNZWVOK™_ I\ I [
either recycled or remarketed.
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cloud infrastructure and reduce our physical infrastructure. In 2021 we accelerated migration to the Microsoft 365
suite of tools and anticipate that 100% of colleagues will be migrated by mid-2022. We retired 16 servers in 2021
IVL™_(QMZM\ZM™  “ILLOOWV ITIMZAMZ [ WAMZAPM S Z [\ VQVM UWVAP W™ MKWV IMAWUWAML INIAWAPMKTW] L
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We eliminated all single-use plastics in one of our



Engaging Our Colleagues in Sustainability

Harnessing the energies of Marsh McLennan’s more than 80,000 colleagues and the institutional weight of our businesses can lead to



Building a global green team network

The Marsh McLennan Green Team is a global network of colleagues who are passionate about environmental issues and
TP VO UWZMTTT DNV EIMTML “IWAP TV PWUM TVL\PM WuyKM 2WZ" U 1Va aM 1 Z[ W] Z“3ZMMV @M U [P 1AM WXMZ ML QVLMXMVLMVAT™
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14 colleagues across eight countries representing all of our businesses and corporate functions. The steering committee
provides guidance and creates opportunities for colleagues to adopt more sustainable behaviors. Whether it’s leading
SZMMVEM T U MWWZA [V APM WLy KM WZ X 1Z\KEX T\QVOIVAPMWKK E [QWV ITKTUX 100V IWZ MAMVA \PMZM [TV WXXWZ\]VO\aWZ MAMZa WM™
to make an impact.

Environmental efforts in our local communities

%5010 #0-017
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organization, to revitalize a community garden in Brooklyn. The group cut wood, planted bulbs and built and
painted new wooden benches (pictured top).

Continental Europe

Colleagues in Continental Europe participated in Marsh Moves for the Earth, which planted one tree for every hour of
exercise colleagues logged from April 22-25. After the four days, 198 colleagues exercised for 445 hours, which planted
\ZMMWVAPM™O IZ[P2WZM\ "@PM™ O 1Z[P2WZM[\"_ I [KZMI\ML)VBIV] 1Za™ “IVLUWZMA\P IV \ZMM[P I IMMV™

planted, aiding reforestation efforts in several locations including Nepal and Madagascar.

Puerto Rico

Colleagues in Puerto Rico worked with Para la Naturaleza, an organization that protects lands of high ecological value
and encourages Puerto Ricans to take responsibility for preserving local natural resources. As part of their annual
Conservation and Reforestation Fair, the organization set a goal of distributing 10,000 native and endemic trees to
thousands of people throughout the island. Marsh contributed to this effort by distributing and planting 100 trees

in our colleagues’ own communities.

Singapore

On Earth Day, Marsh colleagues in Singapore spent the morning at East Coast Beach cleaning up the beach and
surrounding park. The group collected garbage and other debris that had washed up on the coast line (pictured middle).

Netherlands

Oliver Wyman colleagues in Amsterdam spent a day volunteering with Natuurmonumenten, the largest private
Dutch nature conservation organization. The group removed unwanted vegetation from the ‘Marker Wadden’, a
TIVLZMKTTU WV XZWRMK\A AP TNTTQU AW IWW XTIV T[PMTIy [P "J0ZLTVL S [PXWXTTINWV [ IaKZMI\VOVM_"PLIN N[ "@PM~
volunteer day was in conjunction with a 6-week pro bono project that Oliver Wyman conducted for the organization,
which provided a business case for the further extension of the Marker Wadden project (pictured bottom).
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Helping Our Clients Implement Climate
and



Propelling the transition to a low-carbon economy
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them. Despite recent progress made, current announcements and pledges are not enough to curb projected warming

levels. There is a need for leaders to take greater action.

Climate Action Navigator

The Climate Action Navigator from the Oliver Wyman Forum is the roadmap to achieving the world’s climate goals.
Created with the goal of offering a one-stop shop for actionable decarbonization solutions, the interactive tool
is designed to help senior leaders explore the actions they need to take to enable us to halve emissions by 2030,




Mitigating climate risk

At Marsh McLennan, we understand that catastrophic climate change — and the speed and scale of transformation
needed to avoid it — threatens disruption unlike anything that has come before. Therefore, we’re helping our clients
navigate a path from risk to opportunity.

Assessing storm risk

Over the last decade, a noteworthy increase in the frequency and severity of severe thunderstorm losses across the
central and eastern United States has had massive economic, social and human impact. It has also created a lack of
XZWA T ITNaNWZ IV [JZEVKMKIZZMZ[M™ XWIMLAWAPMEM™XMZOTE =5 T\ WN L NMKINT \ZWXPMTUWLMITTVL PQOPTWL [T TK\M\a 1 ZM™
resulting in systematic underestimation of risk. Guy Carpenter developed the Severe Thunderstorm Risk Magnitude
Index (SToRMi), which provides a transparent approach to severe thunderstorm hazard assessment to afford clients
an independent and current viewpoint of risk.

"1045-75:3 Uz ;0

Flooding is the most pervasive among natural disasters, yet its costs are routinely underestimated. The Marsh McLennan
Flood Risk Index leverages research from international organizations and academic institutions to provide a global
WAMZAM_ "W eWWL QLS TVL O XWAMVAQITQUXTK INQWV WY PT U TVTVL MKWYWUK [Ta[\MU [ S\ TKKWUX IVIML"Ja Rethinking
Flood "I"ITMZQM[WN"XT ITK INOWV['M™ TUQVOVO\PMYU XTOK INOWV [WN e WWLQVONWZ KWZXWZ WV [ "OWAMZVUMVALTTVLTWKIM\a ~

It is crucial for society to understand the adverse
impacts brought by more intense and frequent perils
[1KPT [ KWVAMK\"M T\WZU™TVLeWWLQVO "/ [\WU(bML™
guidance can help communities, businesses

and the public sector adapt to the changing risk

landscape. They can achieve this through adoption
of new analytical tools, underwriting practices and
risk management strategies that account for
the evolving threats, to help secure future

OZW_\P “XZWy\ 1 J0T\a"1 VL ZM[JTOMVKM

Dean Klisura,

Client advisory spotlight

Oliver Wyman worked with a major steel
manufacturer and a large multi-utility company
AW LMy VM X IZ\VMZ [POX\W I TLOVVWA T\
solutions for green transition. The main
objective for the manufacturer was to accelerate
transition to carbon neutrality and improve

the sustainability of its production process.

The goal of the multi-utility was to support the
manufacturer in its green transition on three
main work streams. For each work stream,
Oliver Wyman provided a diagnostic assessment,
industry benchmark and project management.
The result was that both parties agreed to a
long-term power purchase agreement and
targeting a 20% reduction in Scope 2 emissions
by 2023.

Pro bono spotlight

Oliver Wyman colleagues worked with UNHCR,
the UN Refugee Agency, to develop a unique
NTVLAP INTMAMZ IOM\PMMVAZWY UMV T IMVMyA W™
reforestation and cookstove projects to generate
income on the rising carbon credit market. The
IVVWATNM S TVKOVO TWIT\QWV™_ (T MV 1 ITM\PM™
delivery of social and environmental impact at
unprecedented scale and duration, saving millions
of trees per year, providing much needed income
to refugees and host communities.



Rewarding superior ESG performance

The need for strong ESG frameworks is becoming an even greater priority for organizations, their senior executives
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The world is changing dramatically. Society is demanding answers — and demanding that those with power,
KEXO T TVL Ve IMVKM TN XW O\ MTa AW XZWALM\PMU

Investing to protect the environment

Since 2014, sustainability has been a critical part of the global investment beliefs Mercer employs to help shape clients’
XWZANWIQW “@W - IM\\MZZMeMK\\PQLMUXP T [QCWVLT DMV EI0N\a V™ APMAMIUZMIZ VLML NZWU >SMEXWY [0ITMBVAMPUMVA W™
Sustainable Investment.

In line with the goal to place sustainability at the center of its investment approach and meet client demand, Mercer
committed to align portfolio decarbonisation with a science based net-zero target for absolute portfolio carbon emissions
by 2050 across Mercer’s multi-asset, multi-manager client portfolios (valued at $80B) in Australia and New Zealand and for
all discretionary assets in Europe, Asia, Middle East and Africa. By 2030, portfolio emissions are expected to reduce by at
MILN WVOMK™  WZEJVM™ "IN [MIOVM[™ LOWMZMVAZMOWV ™

Responsible Investment Total Evaluation

With trillions of pounds invested by large sophisticated asset owners in the UK, institutional investors have a huge role
to play and should be helping to drive the UK’s sustainable investment agenda. This is why Mercer created Responsible
Investment Total Evaluation (RITE).

RITE is an easy to follow three-stage process for helping our clients work towards best practice in ESG with their investment
decision making. The tool gives an evaluation across each area of Mercer’s Sustainable Investing Pathway (Beliefs, Policy,
Process and Portfolio) to show how a company is doing on an A++ to C scale with peer comparisons. It also provides a way
of monitoring improvement over time.

Climate Credit Analytics

Oliver Wyman, in collaboration with S&P Global Market Intelligence, created Climate Credit Analytics, a climate scenario
analysis and credit analytics model suite. These tools combine S&P Global Market Intelligence’s data resources and credit
analytics capabilities with Oliver Wyman'’s climate scenario and stress-testing expertise. Climate Credit Analytics translates
KIQU IMTTKMV 1 ZQWOVAWLZEMZ WA TVKOITXMZAWZU EVKMATIWZMLAWMIEKPQVL] [\Za "TIKPTI [XZWLTK\WY MW UME NIMIKWIN
TVLKEXM™ [XMVLQVO "@PMMLZ¢MZ [T 1ZMAPMV™] [MLAWNWZMK T NKWUXIM\MKWU X TVa sV IVKUITDNNWMUM [ TVLMZ ™M ZW] [
climate scenarios, including those published by the Network for Greening the Financial System (NGFS), a group of over

80 central banks and supervisors.

Raising Your Impact Ambition

As the number, magnitude and urgency of the
world’s ESG problems grow, the motivation
WZVLIVO™_la[WZ™ Z)[S "ZM\]ZV IVL\PMZMIT
world” to co-exist increases. Mercer’s Raising Your
Impact Ambition - A Case for Impact Investment
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SOCIAL

For 150 years, the people of Marsh McLennan have shaped our shared enterprise to In this section:
address the challenges of their time and to make a difference in the moments that matter
for clients, communities and each other. Inspiring leadership

Today, our priorities inside the organization are the same as our aspirations for business
and society: to help people realize their individual and collective potential; to advance
belonging, opportunity, health and well-being; and to change what’s possible through
partnerships and shared solutions.

As we adapt to new ways of working, we are creating new possibilities for our colleagues
to help enable them to do their best work and lead their best lives.
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Social highlights:

CODIFIED

Our leadership mindset for all colleagues

EXPANDED

Our focus on inclusion, diversity and belonging

CONNECTED

Our 80,000+ colleagues with virtual learning and community

ENCOURAGED

Colleagues to perform & grow and prioritize well-being

EMBRACED

Flexibility and new ways of working

Overview Environment Social

Governance

“Great things happen when
we lead with trust, listen,
prioritize well-being and
encourage people to learn
and grow. We expand value
and unlock potential.”

Carmen Fernandez,”/P{M"<MWXIM™; wWKMZ "9 IZ[P"OK8MVV IV

T
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INSPIRING LEADERSHIP

At Marsh McLennan, leadership is a mindset, not a title. We are working to empower all of “ Nothing happens without
WIZKWITM O IM[\W"IMKWUMTM I LMZ [QVAPMOZ T XPMZM "5V~ " MKWLOyML™_PINOZMINTMILMZ[POX™ . . » .
looks like — and feels like to others — so we could put it into practice at every level, across our Vi [XQZ I \QWV _Q\PW]\ yZ [\ I
businesses and everywhere we operate. dream. Leadership helps bring
that out by setting a direction,
Leadership is a mindset, not a title aligning resources and
We believe that our leaders have an elevated duty to amplify impact: making our clients more successful, our motivating aCtion, Saying: how
communities more resilient, our people more empowered and our company more enduring. In day-to-day . s
IVAMZEK\WVE = M IZMOOLML~Ja M XZVKIXTM do we make this place better~

Dan Glaser, President & CEO, Marsh McLennan

. ¥ )

v
Inspire others with Expand impact and Drive growth and
vision and passion value for clients deliver results

%:8;/7 <1;<817? Display resilience,
full potential humanity and humility

Leading others with empathy now counts as part of leaders’ performance, and we are activating this evolution
through training, interactive exercises and individual development plans. Our top leaders are also charged with
cascading the new leadership mindset through their organizations in 2022.

Mar Overview Environment Governance Appendix






VIBRANT AND INCLUSIVE CULTURE

We are more than 80,000 people unique in our individual experiences and united in our shared purpose: making a difference in the moments
that matter for our clients, our communities and each other. Belonging is the key to our culture and collaboration is the soul of our enterprise.
We succeed when we bring the widest range of people and views to the table. This makes the culture that we create for each other central to our

Success as an enterprise.

Our people are our company and we listen

Marsh McLennan’s annual, enterprise-wide All-Colleague Survey is our opportunity to understand how we are
doing for our colleagues on key measures over time.

Our survey consists of 50 questions in 10 categories:

< Core Engagement > <Supporting Wellness> <Inc|usion & Diversity) < Ethics & Integrity >
<Leading Strategically> <Enab|ing Colleagues> < Driving Innovation > CRemoving Barriers )

<Recognizing Performance> <Creating Opportunities>

2021 colleague feedback themes

¢ Colleagues are proud of our company and go above and beyond to help the business succeed.
¢ Our colleagues feel comfortable being themselves™I\™_WZSTIVLWLW]Z™_ WZSXTIKMXW[N\AMTVL™_MKWUQVO ~
e 1C[@45:75:3 -9O<8rl? ;A>59<-/( Colleagues feel empowered to challenge the status quo.

« We’re guided by integrity and respect for one another. Colleagues feel safe to express their concerns.

Mar Overview Environment Governance

Overall favorability score:

719%
14%
6%
—
Favorable Neutral %:2-B;>-.81

Survey results are rounded to the nearest full percentage point
and may not total to 100.

Nearly

0%

completed the survey
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Marsh McLennan by the numbers

80,000+

Colleagues

1 3 O I Africa & Middle East

Countries served
around the world

Global gender diversity US ethnic & racial diversity

24%  16%

of our colleagues of our leaders
are non-White are non-White



It starts with belonging

Marsh McLennan rejects racism, bigotry and discrimination in all forms. We are committed to furthering human “At Marsh McLennan’

dignity, equality, community and mutual respect. The most important thing we can do as an organization is create L.

a culture where everyone feels welcomed, and that their ideas belong. our value is in how we

A sense of belonging is an aspiration that we can all share. To belong at Marsh McLennan means each of us can think. If we all feel like we
be ourselves in any role and see our individual contributions in the work we do together. Together, we create a

culture of belonging in the ways we show up, big and small, every day. belong and see ourselves
Focusing our efforts to accelerate impact represented, we bring

our best thinking to

the challenges at hand.
Belonging anchors so much
of what we have done and
everything we will do.”

We aspire to expand what is possible by leading with empathy and embracing every voice. We advance belonging
across our enterprise and at every level through three core strategies:

Clear Purpose Establish inclusion and diversity as growth imperatives for all of our businesses.

Moreland Murray,”/PIMVEVKT] [IWV $ OMZ[\a™ 5 wKMZ ~
Marsh McLennan

Co||eagues Embrace inclusion and diversity as our way of unlocking potential — how we attract,
& Culture retain, develop, reward and connect hearts and minds in delivering our purpose.

Advisory Expand resources and introduce standards to progress inclusion and diversity for
& partnership our colleagues, clients and communities.

To lead the change we want to see in our company and in our world, we committed to eight concrete
actions for social justice in 2020. Read more about our progress here.
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Growing Pride at
Marsh McLennan

Over the past year, we launched new Pride
Colleague Resource Group Chapters in
Argentina, Botswana, Brazil, Chile, Colombia,
Mexico and South Africa.

Our expanding Pride chapters helped raise
awareness, develop resources on allyship,
TXL I\MZMKZTONUMVNXWIOKOM AW\ 1 ZOM\ [ XMK(yK™
LGBTQIA+ groups via social media and more.

2WZ'<ZILMUWMAPQVEIVM "W Z/WITM I OIM>M[W] ZKM™
Groups collaborated across businesses to
present a month-long event series celebrating
the contributions of our LGBTQIA+ communities.
The global agenda included building inclusivity

in the workplace, exploring intersectionality

and thriving as LGBTQIA+ in different parts of
the



Advocating for a more inclusive and diverse workforce

Marsh McLennan is helping clients and governments apply objective measures, new insights and best practices to
meaningfully address longstanding barriers to inclusion and diversity. This shapes how we show up not only for
our colleagues and communities, but also for the clients and governments we advise.

-UA1:/5:3 < 8/E

Our Government Relations team helps governments around the world assess and formulate policy by providing
current data and relevant expertise from specialized disciplines across Marsh McLennan. Our work includes:

¢ Advising the European Commission on the EU Equal Pay and Transparency Directive that will make providing
objective, gender-neutral pay data to workers a requirement for businesses

» Assisting in the government of Singapore’s comprehensive review of women’s issues that aims at a cultural
shift as well as policy changes

¢ Providing data and insights on inclusion and diversity with business leaders at AmCham EU and the EU
Commission Insurance Sectoral Social Dialogue



Expanding impact with diverse suppliers

By doing more business with diverse suppliers we create more value for our clients and help to build prosperity
in the communities we serve. We are:



Connecting colleagues with communities

Marsh McLennan provides our colleagues with a platform to advance good in the world. Beyond the work we do
together to make businesses more successful and societies more resilient, colleagues contribute their energies
and talents directly to organizations and communities that need them.




Longstanding partnerships with lasting impact

Marsh McLennan forges formal partnerships with organizations that align with our purpose and excite
our colleagues. We balance global, national and local empowerment with a focus on mentorship,

inclusion and climate.

& m » Cherie Blair
FOUNDATION
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100 YEADS OF ACHIEVEMENT

Cherie Blair Foundation helps aspiring entrepreneurs in low and
middle income countries lift up their communities and local economies
through volunteering.

20 years later, a day of remembrance
and hope

Missing Maps
helps make the world’s most vulnerable communities visible to
humanitarian assistance organizations by creating reliable maps. On September 11, 2001, 358 of our colleagues and

friends perished when the towers fell in New York,
IWVO™_O\P™  “yZ[NZM[XWVLMZ[~_PWZ][PML\WPMIX ~
September 11 is now our day to stand together against

JA (Junior Achievement) prepares young people to succeed with ) )
violence — and stand for kindness, courage and care.

career development support and advice.
In 2021, we double matched colleague donations to
YZINVZIMEXWVLMZ WZO 1 Vb INWV [ IZWIVLA\PM™_WZTL ~
Our colleagues also put themselves on the front lines,
AWIIVAMMZQVO™_Q\P™  Z[\ZM[XWVLMZ'WZO 1Vb INWV [V~
23 countries.
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beginning with Tower Place in London.

In 2022, we will develop a policy to improve inclusion and recruitment practices for autistic talent and launch a
colleague focus group with lived experience to support decision making. We’ve also committed to a partnership
\PZWJOP™ = (\P=UJINWI [ 1IWIV=JN[U “T"A7VWVXZWA"TLATVKVO MUXIWaUMVN WXXWZATVONMEWZ T TN NK
young people.
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GROWING AND LEARNING WORKFORCe

We serve clients in virtually every industry around the world. Their evolving challenges and possibilities require that we constantly grow and
learn. We believe our colleagues realize their potential when they can thrive as individuals and learn from each other in a dynamic community
where career mobility is supported.

Our internal labor market

Our workforce is constantly evolving and shaped by our talent
LMKQ[OWV [ TVLOVAMDUMVALWAMZ\(UM "CMUWVQWZA MV eW__[~
to understand how colleagues move in, around and out of

the organization.

Internal Labor Market (ILM) maps and other workforce
reporting allow us to understand workforce drivers and
identify critical questions for further investigation.

e How are we growing talent at various levels?

« Does our workforce composition support
our strategic objectives?

* How are we retaining and growing diverse colleagues?

We grow our headcount over time and sustain new job
creation by both promoting from within and hiring externally.
BWWSQVO TKZW[ [ MIKPWNW]Z“IT [OVMLIML ~_M VL \PINW] Z>([S”
& Insurance Services (Marsh and Guy Carpenter) mix building
and recruiting senior-level talent. In contrast, our Consulting
businesses (Mercer and Oliver Wyman Group) primarily build
talent from within.

Understanding the nuances and how each aligns with a
[XMKGyK\ TTMVN WIRMKNAM PMIX [IVNWZ U W] ZMVAMZXZO[M XMW XTM™
strategy — one that serves Marsh McLennan overall while
addressing the unique needs of each business. In addition to



Who and where we are

Two-thirds of our global workforce are located in either North America or Europe
yO1ZM™  "CPIM\PM[MZMU I0VW]ZTIZOM[\™_WZSZMOWV[ ~_M[1_"W]ZPIOPM[\"OZW_\P~
in Asia, with strong growth in Latin America as well.

¢ Guy Carpenter and Oliver Wyman Group colleagues are most heavily
represented in North America and Europe.

* Marsh and Mercer colleagues are more geographically distributed. Marsh has a
relatively larger footprint in Latin America, whereas Mercer has a larger share of
ANC_WZSN\WZKM I T MLV =[P TVLAPME M~ M™ "CP:-ST\L” S



Developing skills for the future

A culture of continuous learning is key to supporting our vision of a growing and learning workforce. More than
32,000 individual courses and 400 development workshops help colleagues to build greater self-awareness, as well
as develop and hone new skills and expertise. This year in particular, we encouraged colleagues to participate in
bite-sized learning, both live and on-demand, to best suit their schedules and preferences. Learning and activation
resources are developed either internally or provided through leading vendors. They are available to all colleagues
through our Colleague Connect intranet and Workday.

Top quality learning from Harvard Business Publishing and LinkedIn Learning is offered to all colleagues,
on-demand and in multiple languages. Our LinkedIn Learning saw increased engagement from colleagues

in 2021, including a repeat learner rate of 69% and a usage increase of 68% over 2020. Our colleagues were
especially interested in courses providing future-focused skills like data visualization and Microsoft Excel, as well as
professional development topics such as time management, customer service and business correspondence.

Total recorded learning hours were about 30% higher than the previous year. Our 2022 focus is on further enabling
TKKME W ZMIMA TVNTTVL\QUMTTMEZVQVO TTMAMZ 10QVO™VM_\MKPVWIWOR™T VLT LMMZ [pyMLLMTMMZa [\Z 1\MOa ~
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We connect colleagues to internal and external
experts through live, virtual workshops and
on-demand learning.

5V 2 WAMU IMZ™ ~_ MPWLMLW]ZyZ[\"3TWIIT
Learning Festival: 30 skill-building sessions in
two weeks across multiple time zones. Over
10,000 colleagues joined to learn about topics
like audience engagement, data storytelling,
inclusive leadership and the future of work.

In post-course surveys, 95% of participants



COMPELLING VALUE PROPOSITION

Helping our colleagues to live better and do meaningful work is our imperative. For us,
a compelling value proposition means securing the health and safety of our colleagues;
providing comprehensive and competitive rewards, especially as it relates to our
colleagues’ holistic well-being; and creating opportunities for connection, and personal
and professional growth.

Helping colleagues live their best lives

Our success depends on the health and well-being of our colleagues, and we take a comprehensive approach.
-\"OIZ[P"OK8MVV IV ~_MIT IMVO VKT LM KWIIMIO ML "TVLNTUQa UMUIMZ[ "UMVAIT MUWNQWV T "XPa[(KIT 3V IVKIT
and social wellness. We strive to provide them with the resources, protection and peace of mind to help them live
their best, healthiest lives.

Mental health is health

We understand that mental and emotional challenges can affect our colleagues at any time, and we’re on a
mission to normalize and champion mental health in the workplace. A year-round, enterprise-wide mental health
campaign highlights common mental health issues and support mechanisms. Through a central mental wellness
hub, we connect colleagues to:

* Global mindfulness sessions

SWIT [\VZMIWIZKMKWAMZOVO UMV T MUWNWV IT “XPa [0k 1T AV TVKQITTVL TWKQIT_MTT IMVO
e Over 40 webinars held in more than 10 languages in 2021

e Formal support through our Employee Assistance Program

Our global mental wellness efforts reinforce that nobody is alone. Resources are available to all colleagues and
1TOUMVAMLJa™ I [OVML[ “TVLZMOIWY [XMKQyK™XZWOZ1 U [ SVAWZU ITOM\ \WOM\PMZ[ MAMZa"UWNVAP™_(\PTWK ITTM I LMZ[
and expert speakers raise awareness, and we train managers on how to offer support to people on their teams.
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How we create a sense of
belonging in a virtual world

One-fourth of our colleagues joined

Marsh McLennan during the pandemic. Second
only to keeping each other safe is the challenge
of creating connection among people who may
have never met their teams in person.

Our goal from day one is to include and
empower them to learn, grow and connect with
their colleagues. This is the mission of a new,
enterprise-wide onboarding experience that
supports new joiners throughout their journey
and introduces them to work we do together.

A dedicated landing page for new joiners
establishes community and ways to get involved
in the life of our company. We also support their
hiring managers with tools and techniques to
turn a warm welcome into lasting bonds.



Total rewards for our colleagues







Promoting healthy societies

Marsh McLennan is bringing resources together across our enterprise to help healthcare organizations,
providers and consumers achieve better outcomes.

Fostering innovation
in healthcare

Oliver Wyman’s Health Innovation Center
accelerates solutions to the crisis of high
KWINTVLXWWZYT 1T\ PMIT\PK IZMA\P TN 1 myQK\ [
systems around the world. A central part of
this effort is a cross-industry community of
researchers, thinkers and practitioners that
share and shape ideas. An annual Health
Innovation Summit convenes hundreds of senior
healthcare executives for seven weeks of study
and conversations around key challenges and
transformative solutions.

Client advisory spotlight

When one of the world’s largest reinsurers
learned it was at risk of losing a third of its
employees to retirement over the next 10 years,
it decided to take action. The organization
partnered with Mercer to construct a more
attractive retirement plan and extend the
career longevity of its people. In an expedited


http://Health Innovation Summit
http://Health Innovation Summit

Our ways of working




Measuring our progress as we build new ways of working

A test-and-learn approach within teams and across our global network requires rigor in how we measure and track
our progress as we develop new ways of working. This chart shows how objective data guides our decisions about
people and work.

Measure Consider

Health and safety ° /WVyZUML/ ;B50  "KI[MZI\M[ o AW_MWMKNAMTIZM™_MTIVeM ™ VO \W\PM™

conditions - Community and colleague unique concern;s of individual communities
vaccination levels and colleagues?
- Local safety and gathering » Do colleagues have access to the public
EETEReRS infrastructure necessary to support their
health and safety?
Business and team « Financial performance = Do colleagues have access to diverse
performance . Team and individual internal networks?
performance * How is the team connecting and collaborating
- Quality of outcomes _ (\PKWV [OLMZ \WWVAWZeM ™ QITM T VL LAMZ M
working styles?
Colleague well-being * Sentiment and satisfaction * Are there clear growth and development
- REfEmienm opportunities available to colleagues?
. Workload * How aligned are colleagues’ career aspirations
with their everyday work?
Inclusion, diversity * Representation across teams * How does our hiring strategy enable
and belonging and by level and accelerate diverse talent?
e Hiring trends * How do local markets perceive our value

- Professional development and proposition and brand integrity?

career progression

OMI[JZVO W] ZXZWOZM Y \PMyZ [\ T\MX WV T KWV W] X INPAW_IZL [FIMMZWI\KWUML "CMPIZVML[W]ZTML WV~
learned to clarify our path, rebalance and refocus our objectives and enhance colleague connections.

Mar Overview Environment Governance Appendix




In this section:
At Marsh McLennan, understanding governance risks and opportunities in

decision-making is a fundamental part of what we do. Our governance practices Corporate governance
underpin our corporate purpose, and allow us to better support our clients, colleagues
and communities. Indeed, our commitment to strong governance has been the

foundation of all of our ESG efforts.
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Governance highlights:

engaged

with our shareholders on key ESG issues

Evolved

strategies to manage ESG risk

Maintained

the highest ethics and compliance standards

Launched

required colleague training on data privacy
and cybersecurity best practices

ORTTiORP
before the US Senate on the role of
insurance in managing pandemic risks

Mar Overview Environment Social

Governance

“Strong governance remains
the cornerstone of our ESG
philosophy and strategy.”

Connor Kuratek, Deputy General Counsel & Corporate Secretary,
Marsh McLennan
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Building strong relationships
with our stockholders

Engaging in regular dialogue with our stockholders helps deliver our strategy in
a manner that is consistent with their long-term values.

We are committed to engaging each year with the Governance and/or
ESG teams of our institutional stockholders

Discussions cover corporate governance, executive compensation, Board
and workforce diversity, climate and other environmental and social topics

Feedback is shared with senior executives, the Board and its committees
and considered in decisions

For example, we incorporated stockholder feedback in evaluating the
next set of our climate commitments and how we disclose Board and
workforce diversity.

ESG Governance

Marsh McLennan Board of Directors

The Board oversees the company’s ESG initiatives and strategies through several
committees. The Marsh McLennan Board receives reports from its committees




Enterprise Risk Management



Key features of our ERM process

Multiple risk committees

Each of our four businesses has its own global risk committee, which plays an important role in identifying



Ethics and Compliance

=\"OIZ[PTOKBMVVIV W]ZMITIM[ LMy VM PW_MIZMIVLTP EXMW]Z7T DXQZ WV [NWZAPMNT ] ZM ™
We strive to create a culture of inclusion, committing to the fundamental principles of human
dignity, equality and mutual respect. Our Code of Conduct, The Greater Good, is aligned around
three key pillars:

WIN WITH INTEGRITY. We compete vigorously and fairly. Work that might harm the
IMXIN WV WN\PMyZ U TIUXTa VWN™_WZ\PT\

) % & ™ . The only mistake you can make at our company is the mistake
that you make alone. When in doubt, reach out. To your manager. To Compliance. To HR.
To a colleague. We are all in this together.

# % . If something doesn’t feel right, speak up. You are not doing a service to anyone
by keeping quiet. You have a right to raise concerns and, indeed, an obligation to do so.

Leading a culture of integrity and inclusion

Marsh McLennan maintains the highest professional and ethical standards. We are committed to remaining up to
date on industry best practices and routinely participate in formal ethics and compliance benchmarking exercises.
5V~ TMKZMIWMLTTTAIVE TWYMZPQMVZWUXTOEVKMT 5 iyKMZXW QWY “IMXIZINVO N NZWUNPMOMX]\a 3MVMZ IT /W] VMT™
& Corporate Secretary role.

Our Guidelines for Corporate Governance state unequivocally that the Board is responsible, alongside
management, for “setting the tone at the top” and overseeing management’s strategy to promote a culture of
integrity throughout Marsh McLennan.

The Audit Committee of the Board of Directors has responsibility for the company’s policies, systems and controls —
which are designed to promote ethical behavior and compliance with applicable legal and regulatory requirements.
OIZ[POKBMVVIV [/PIMV"Z/WUXIIVKM™ ; liyKMZZMO]T1ZTa” IZMN[\PM™= T LOVZWU UNMM WY MAPK [T TVLKWU XTI VKM™
matters. See page 55 for additional information on Board oversight.

OIZ[P"OKSMVV VP I [TITLW T LWX\ML TV ELLOWY IT7ZWLM WK L\PIK [WWZ\PM™/ POMNL MK\ 5 wyKMZ TV L 2MVOWZ 20V 1VKQI T
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http://integrity.mmc.com

Our Code of Conduct

The Greater Good is the cornerstone of our culture of integrity. Available in

13 languages, it underpins our values, ethical commitments and standards of business
integrity and professionalism. It supports colleagues in making decisions in situations
where it may not be clear — or easy.

The Greater Good provides guidance on myriad topics including anti-corruption,



https://mmc-ethics-assets.herokuapp.com/MMC_Code_of_Conduct.pdf
http://www.integrity.mmc.com

- -r01:-05-81045/? 4;085:-1

Marsh McLennan provides an external channel to allow colleagues and third parties to report violations or concerns
regarding business ethics or compliance; and allegations of fraud, abuse and other misconduct in the workplace.

/WIMTOIMTIZMTEITMAWZMXWZN TVWVaUW] [T I\PM™1\PK [ /WU XTI T VKM 8)VM "I KWU XZMPMV [(AMTTVL KWV LMV T
reporting tool hosted by an independent third party’s secure servers that are not part of the Marsh McLennan website
or intranet. If a caller would like to speak a language other than English, live operators can ask an interpreter to join
the call to translate a wide variety of languages.

In addition to the externally managed reporting line, we have an experienced internal investigations team. The
investigations team reviews employee misconduct or negligence. Colleagues may face disciplinary actions where
claims are substantiated. We maintain open channels of communication and promote a positive work environment,
allowing for better outcomes for our clients.

Anti-corruption

CMIZMKWU UNMLAWKWUXTQEVKM™_(\PAZILM T VKWV [ "1V \WZZWZOL\ 3V IVKQVOTE__[ ™M™ XWZAVKWVAZWTTTVL TV JWaKWA\™
laws to protect our people, clients and stakeholders. We do not offer or accept bribes or kickbacks in any form, and we
do not tolerate corruption in connection with any of our business dealings. We follow one ethical standard wherever
we do business.

90% of colleagues

who responded to

our 2021 engagement
survey felt that ethical
expectations had been
clearly communicated.

“Marsh McLennan promotes
possibilities and builds
integrity into our core
culture and values. It is
the responsibility of every
colleague to uphold
our principles.”

Denise Sanchez, /7P(M"/ZWUXIIVKM™; wKMZ
Marsh McLennan
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Cybersecurity and Data Privacy

Reliable information is at the core of the products and services we offer. Marsh McLennan is committed to:

e Data privacy and security, establishing effective controls that comply with business and regulatory requirements; and

o \PMXZWAMKNWY WN W ZQVNWZU INWV Ta[\WMU [ VKT LQVO\PM KWV LMVNO I T TV L XMZ LWV ITQVAWZ U INQWVAP INKIIMMATMVAZ] [\\WTT [

We are continuously working to mature the effectiveness of our cyber program based on the ever-changing threat landscape,

which is heavily informed by our cyber threat intelligence program.

OIZ[P"OKSMVVIVPI[1"3WIIT/PIMNEVIWZU I\WV™2MK] Z0\a™ ; wKMZ™ /57 5~ PWO[ZMEXWV[QITMNWZ\PMKWUX I Va [~
cybersecurity program and works closely with the Legal & Compliance, Privacy, Business and Risk Management teams.

Our policies and procedures are supported by senior management and are based on generally accepted cybersecurity
principles including, but not limited to, the NIST Cybersecurity Framework (NIST CSF) and ISO\IEC:27001. We carry a
? 3 /7 "@aXMBEKMZ\QyK INWVANWZ W] ZL N KMVAMZ[OTWI 1 TTa ™
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program includes system hardening, scanning, alerting, operating system
and application patch management

Track, assess and remediate Static and dynamic security
security vulnerabilities and application testing is a core
emerging threats according to capability of our software

risk priority development lifecycle

External penetration tests of
our systems and applications
and continuous monitoring our
external attack surface

Patch systems regularly and
track, assess for risk, test and
LMXTWa X INKPM["WZ PW\ ¢~ M[\W™
known vulnerabilities

Mar Overview Environment
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Data privacy

Marsh McLennan has a designated Global Chief
<ZMIKa™ 3 WKMZ™_PWZMXWZA[C\WAPMKWUX I Va [~
/PIMNZWUXTQIVKM™ 5 wyKMZTIVLZVI W] Z<ZM 1Ka™

3 WKM "@PM™3TWI IT/PIMN<Z0MTKa™ 5 WwKMZ ITEW™
KWWZLOV I\M[™_Q\PZPQMN"<Z0MIKa™ 5 wykKMZ[TTVL\MIUT
in each business, the European Data Protection

3 WKMZ IC_MITT_Q\PLWbMV WAL I\ I"XZWAMK\WV™
coordinators across the globe who are responsible
for privacy matters in their respective jurisdictions.

@PM<ZPMIKa™ 5 KM ZMEXWV [0ITMNWZ™ 1 LUMMI\MZQVO™
our P