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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

INTRODUCTION

The Directors present their Strategic Report for Marsh Limited (‘the Company’) for the year ended 31 December
2024. The Company’s registration number is 01507274.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company provides risk management, insurance and reinsurance broking services to clients through two
principal businesses, Marsh and Guy Carpenter, and receives revenue for services to insurance companies.

The Company is part of the Marsh & McLennan Companies, Inc. (“Marsh McLennan”) Group ('MMC' or 'the
Group'). The Company utilises services, mainly in relation to staff and property, from other Group companies for
which it receives a recharge. The Company has no employees and does not own or lease any property itself.
Any reference to employees or property in these financial statements relates to the staff and property provided
by other Group companies.

The directors intend that the Company continues with its current activities in 2025.

During the year, the Company subscribed for additional share capital in an immediate subsidiary for a
consideration of £4 million. In addition, the Company sold shares in a fellow undertaking held at £41 million, for
proceeds of £64 million and a gain of £23 million has been recognised in the The Statement of Comprehensive
Income.

The Company is regulated by the Financial Conduct Authority (‘'FCA").

FINANCIAL KEY PERFORMANCE INDICATORS

The Company's key financial and other performance indicators during the year were as follows, compared to
2023:

2024 2023 Movement Movement

£M £M £M %

Turnover - Trading revenue 1,640 1,608 32 2
Turnover - Investment income 156 155 1 1
Administration expenses (1,423) (1,433) 10 1
Profit before tax 447 414 33 8
Shareholders' funds 1,707 1,772 (65) (4)

The Company's profit before tax for the year was £447 million which is an increase of £33 million compared to
2023 (£414 million).

Turnover in relation to trading revenue increased by £32 million. This was mainly the result of organic growth on
the existing trading revenue year on year.

Administrative expenses decreased by £10 million (1%) on the prior year to £1,423 million mainly due to
decrease in fees charged by a fellow group company as a result of reduction in property provisions, offset by an
increase in compensation and benefits.

Shareholders' funds decreased by £65 million on the prior year to £1,707 million. The Company made a profit
after tax of £305 million and paid dividends of £370 million to its shareholder, MMC UK Group Limited, during
the year. In addition, the Company made a transfer of £3 million from other reserves to profit and loss reserves
in respect of a gain which was previously unrealised but realised in 2024.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

SECTION 172 (1) OF THE COMPANIES ACT 2006 (THE ‘ACT’) STATEMENT

Under section 172(1) of the Companies Act 2006 (“s172”) the directors of the Company must act in the way that
they consider, in good faith, would be most likely to promote the success of the Company for the benefit of its
members as a whole. In doing so, the directors should have regards to the following factors:

* the likely consequences of any decision in the long-term;

+ the interests of the Company’s employees;

» the need to foster the Company’s business relationships with suppliers, customers and others;

» the impact of the Company’s operations on the community and environment;

» the desirability of the Company maintaining a reputation for high standards of business conduct; and
» the need to act fairly between members of the Company.

The below paragraphs provides an explanation as to how the Company’s directors have had regard to the
matters set out in s172 when performing their duties during the year ended 31 December 2024.

As a subsidiary of Marsh & McLennan Companies, Inc. (“Marsh McLennan”) Group, the Company shares the
Group’s purpose to help clients, colleagues and communities grow by empowering them with the confidence to
thrive. The Group’s values and strategy that underpin that purpose are set by Marsh McLennan, and applied by
the Company to consider the local market in which it operates.

The directors of the Company consider that, both individually and collectively, they have acted, in good faith, in
a way that would most likely promote the success of the Company, for the benefit of its members while having
consideration to all stakeholders.

Long-Term Strategy and Vision

The Board is committed to providing entrepreneurial leadership of the Company in a manner that promotes its
long-term sustainable success, generating value for its shareholder and ensuring the sound and prudent
management of the firm, with consideration for the interests of all stakeholders. Engaging with stakeholders to
achieve long-term success is a primary focus, and the Board ensures that stakeholder views are integrated into
discussions through reporting and feedback to inform decision-making.

The Board maintains a forward-looking annual meeting agenda, aligned to the Company’s operating model,
which clearly outlines items that require Board approval, endorsement or review. This includes the Company’s
strategy, key objectives, and other matters the Board has reserved for its approval under its terms of reference.

During 2024, the Board’s focus remained on successful implementation of the Company’s strategic plan (the
“Plan”), aimed at creating sustainable profitable growth. The Plan is updated and approved by the Board on an
annual basis and performance is monitored throughout the year through detailed operational and financial
reporting to the Board, who provide independent and constructive feedback. When approving the plan, the
Board considers factors such as competitor actions, market trends, and changing macroeconomic and
geopolitical conditions, as well as the interests of the key stakeholders referred to in the following paragraphs. A
set of strategic priorities has been established for the Executive to address in 2025, with the Board committed
to overseeing and guiding progress on these priorities.

The interests of the Company’s employees

As a professional services firm, the Board understands that colleagues are at the heart of the Company’s
business. The Board understands the importance of leadership visibility and colleagues are kept informed on
matters affecting them, as well as on business performance through regular leadership updates and
communications, emails, digital tools and platforms designed to keep teams connected. The Company
conducts regular colleague engagement surveys with the results reviewed by the Executive and the Board to
identify areas for improvement.

Several Colleague Resource Groups assist Directors and the Executive to better understand and support the
wide ranging and diverse constituents comprising the Company’s workforce. These groups support efforts
focused on disability, race and ethnicity, gender, LGBTQ+, mental health, military affiliation, neurodiversity,
young professionals and parents and carers.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

SECTION 172 (1) OF THE COMPANIES ACT 2006 (THE ‘ACT’) STATEMENT (CONTINUED)
The interests of the Company’s employees (continued)

The Board monitors attrition rates and measures absenteeism levels to identify emerging people risks and
trends and to ensure appropriate action is taken to address these. Emerging people risks and trends are
highlighted to the Board by the Executive, together with proposed action plans.

The Board and the Executive remain committed to delivering the Company’s diversity and inclusion strategic
targets. The Company remains committed to the Women in Finance Charter and, following further progress
during 2024 to increase the Company’s female representation in leadership positions (29.7%: 2024), aspires to
reach 35% by 2028. The Board and the Executive have similar ethnicity aspirations that aim to increase
representation of ethnic minority colleagues across all levels of the workforce to be reflective of the
communities in which the Company serves.

The need to foster the Company’s business relationships with suppliers, customers and others

Suppliers: The Company’s business with suppliers is managed at a Group level through its Global Sourcing
and Procurement department. The Group is committed to building strong relationships with suppliers and
recognises that engaging with suppliers and subcontractors who provide a superior service on reasonable
terms is critical to success. The Board is supportive of the principles included in the Group’s Code of Conduct,
the Greater Good, setting out the Group’s commitment to engage with well qualified and financially responsible

suppliers based on the quality of their products and services and the competitiveness of their prices and terms
and conditions, and to avoid suppliers who have engaged in unlawful or unethical conduct, who do not meet the
Group’s data-protection standards or who could damage its reputation. Colleagues involved in the supplier
selection process are also obliged to disclose any actual or potential conflict of interest or any personal
relationship with a prospective supplier and the Group encourages suppliers from diverse backgrounds to
compete for its business.

Marsh Corporate Services Limited, a sister company and service provider to the Company, reports on the
Group’s supplier payment practices on a biannual basis, and results are monitored by the Audit Committee. The
latest results can be found at https://check-payment-practices.service.gov.uk/report/94901.

Customers: The Company is committed to ensuring that all clients are treated fairly, that positive client
outcomes are achieved, and that client interests are considered as part of decision making at every level within
the Company, including decisions to launch any new product or service. As a key strategic priority, the Chief
Executive Officer, members of the Executive Team and other senior managers in the business closely monitor
client experience through trusted and open engagement.

During 2024, the Board closely monitored the Company’s progress against plans to ensure compliance in
applicable areas of its business with the Financial Conduct Authority’s (“FCA”) Consumer Duty (the “Duty”)
which sets out rules and standards of consumer protection, requiring firms to put their customers’ needs first.
The Duty has been integrated into the formal Board programme to ensure that the Company’s strategies,
governance, leadership, processes, and people policies reflect the obligation to deliver good outcomes for
customers. The Board has appointed a Duty Champion to ensure that client interest is at the fore in Board
discussion and decision-making and that the Board challenges the Executive on the Company’s focus on
customer outcomes.

Others: The Company is authorised and regulated by the FCA. The Board is committed to open and co-
operative interactions with the FCA, as and when these arise.

The impact of the Company’s operations on the community and environment

In an ever-changing world with geopolitical instability, economic uncertainty and ongoing conflicts, the Board
recognises the importance of supporting the communities in which the Company operates. In alignment with the
Group’s business responsibility related strategy, social impact activities are focused on disaster response,
mentoring and building resilient communities, which the Board recognises helps contribute to the Company’s
vibrant and inclusive culture, drives colleague engagement and elevates the Company’s brand reputation. By
aligning its social impact programmes with the business priorities and experience, the Company and the wider
Group can demonstrate its commitment to its communities in the UK while supporting the business.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

SECTION 172 (1) OF THE COMPANIES ACT 2006 (THE ‘ACT’) STATEMENT (CONTINUED)
The impact of the Company’s operations on the community and environment (continued)

In 2024, the Company continued to support the Group’s strategic charity partner in the UK, Ambitious about
Autism, and participated in Global Volunteer month and in global disaster giving campaigns.

The Company, as part of the Group, recognises its obligations to be good stewards of the environment and
continues to look at ways to minimise its carbon footprint and impact on the environment. The Company shares
the Group’s business responsibility and climate-related ambitions and integrates the Group’s environmental
initiatives into strategy, decision-making and business processes, considering the local market. More
information may also be found in the Company’s climate-related financial disclosure on pages 11 to 20 and
Greenhouse Gas Emissions, Energy Consumption and Energy Efficiency Action report on pages 22 to 26.

The desirability of the Company maintaining a reputation for high standards of business conduct

The Greater Good applies to all companies within the Group, including the Company, and requires a
commitment from all employees of the Group to several core principles that align with the Company’s mission
and values; a client-centric approach; stakeholder engagement; sustainability and responsibility; Diversity,
Equity and Inclusion; ethical governance; community impact; and long-term value creation. By adhering to
these principles, the Group aims to drive a strong ethical culture and create a positive impact that extends
beyond its business operations, contributing to the greater good of society as a whole.

The directors and employees of the Company are also required to comply with the FCA's individual conduct
rules: to act with integrity; to act with due skill, care and diligence; to be open and cooperative with the FCA and
other regulators; to pay due regards to the interests of customers and treat them fairly; and to observe proper
standards of market conduct.

The need to act fairly between members of the Company

The Company has a single member and forms part of the Group. As a wholly owned subsidiary of Marsh &
McLennan Companies, Inc, the Board considers the views of the Company’s ultimate shareholder Marsh
McLennan and the interests of the Group in all decisions and transactions undertaken by the Company. The
Company’s Executive Directors provide the primary channel of communication between the Company, Marsh
McLennan and the Group.

Distributions to the Company’s shareholder are considered after a full assessment of the Company’s capital
adequacy and ability to continue as a going concern into the foreseeable future. The Board also balances the
ability to invest in future growth, with stable and sustainable returns for the shareholder. Further information on
dividends is set out in the Notes to the Financial Statements on page 46.

CORPORATE GOVERNANCE STATEMENT

For the year ended 31 December 2024, under The Companies (Miscellaneous Reporting) Regulations 2018,
the Company has applied the Wates Corporate Governance Principles for Large Private Companies which can
be found at www.wates.co.uk/insights/wates-group/culture/the-wates-principles-report/. The Directors have set
out below an explanation of how the Wates Principles have been applied during the 2024 year.

Principle 1 - Purpose and leadership

“An effective board develops and promotes the purpose of the Company, and ensures that its values, strategy
and culture align with that purpose.”

As a subsidiary of Marsh & McLennan Companies Inc. Group, the Company shares the Group’s purpose to
make a difference in moments that matter, for its clients and for the communities in which it operates. The
Group’s values and strategy that underpin that purpose, are set by MMC, and applied by the Company to
consider the local market in which it operates.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

CORPORATE GOVERNANCE STATEMENT (CONTINUED)

Principle 1 - Purpose and leadership (continued)

The Board appoints the Chief Executive Officer (‘CEQ’) who is responsible for formulating the Company’s
strategy, setting the Company’s strategic objectives within the risk tolerance agreed by the Board and
developing the Company’s business plans, financial objectives and budgets, and operating strategies. Through
regular updates from the Executive on delivery of the Company’s strategy, the Board can independently and
constructively challenge the Executive on objectives and plans, as well as performance against strategic
initiatives. During 2024, the Board considered a number of key strategic initiatives aimed at creating sustainable
profitable growth, including initiatives in respect of the workforce, operational efficiency and digitisation and
efforts aimed at deliberate collaboration with colleagues across the Group in Mercer, Oliver Wyman and Guy
Carpenter businesses.

The Board understands that instilling the right culture is critical to fulfilling the Company’s purpose, as it guides
strategy and drives long-term value for the Company’s shareholder and wider stakeholders. The Board
supports and promotes efforts by the Executive through, for example, the Company’s diversity and inclusion
agenda, and social impact efforts, to build a culture where all colleagues belong and thrive. The Board views
the the Greater Good (which applies to all Group employees, including the Company’s) as the foundation of the
culture of the Company, underpinning the values of the Company as a whole and the individual obligations of all
colleagues. Culture is routinely monitored through employee surveys, absenteeism rates and exit interviews,
with results reported to the Board periodically. Employees are encouraged to report concerns relating to
business integrity and conduct through established whistleblowing processes, and anonymised cases are
investigated and reported to the audit committee.

Principle 2 — Composition

“Effective board composition requires an effective chair and a balance of skills, backgrounds, experience and
knowledge, with individual directors having sufficient capacity to make a valuable contribution. The size of a
board should be guided by the scale and complexity of the Company.”

As at 31 December 2024, the Board of the Company comprised twelve Directors, including a Non-Executive
Chair, three further independent Non-Executive Directors, the CEO, the Chief Financial Officer, the Chief
Operating Officer and an additional five Executive Directors representing key areas of the Company’s business.
Board members have a range of skills, expertise, and experience, including experience and expertise in the
fields of insurance and re-insurance broking, finance, operations and commercial management.

The separation between Chair and CEO roles ensures that there is a balance of responsibilities and effective
decision-making by the Board. The Chair promotes and facilitates open and productive dialogue amongst
Directors and the Executive and is supported by the Company Secretary in ensuring that all Directors have
appropriate information and sufficient time to discuss important topics.

The Nominations Committee keeps under review the structure, size and composition of the Board to ensure
that there is diversity of thought, experience and expertise necessary to govern the Company. It also oversees
Board succession planning and appointments and considers other significant time commitments and/or conflicts
disclosed by Directors. The Nominations Committee reviews the results of the annual Board performance
evaluation process as this relates to Board and Committee effectiveness and composition and makes
recommendations as appropriate. The Nominations Committee also oversees the delivery of induction
programs to new members of the Board to ensure they are fully informed about the Company’s main areas of
business activity, strategic priorities, risks and commercial issues affecting the Company. Induction
programmes are tailored to each Director’s specific experience and knowledge to ensure that they are fully
informed about the Company’s main areas of business activity, strategic priorities, as well as those risks and
commercial issues affecting the Company.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

CORPORATE GOVERNANCE STATEMENT (CONTINUED)
Principle 3 — Director Responsibilities

“The board and individual directors should have a clear understanding of their accountability and
responsibilities. The board’s policies and procedures should support effective decision making and independent
challenge.”

The Board’'s terms of reference, which provide a framework for governance practices, clearly sets out the
responsibility and remit of the Board, and the matters it has delegated to the Executive. The Board reviews its
terms of reference and governance policies annually, or as and when required, in order to ensure alignment
with evolving corporate governance and business practices.

In accordance with regulatory requirements applicable to the Company, all Directors have clearly documented
statements of responsibility for the matters under their remit. These statements of responsibility are included in
papers shared with the Board on an annual basis and provide a clear view of individual Director responsibilities.

The Board has established committees to assist in providing oversight, independent challenge and guidance to
the Executive in the areas of Risk, Audit and Remuneration. The responsibilities of the committees, including
decision-making authority and escalation processes, are outlined in each committee’s terms of reference which
are annually reviewed by the respective committees and the Board. Each committee has at least two Non-
Executive Directors appointed, one of whom is appointed Chair.

The Board meets at least four times per year, with ad-hoc meetings held as and when required. During 2024,
the Board met a total of five times. In accordance with its terms of reference, the Board also considered and
approved items via written resolution outside of meeting where convening a meeting proved impractical.

The Board receives regular and timely information on all matters relevant to the Company’s affairs and to
ensure that it is soundly and prudently managed, including those matters reserved for its approval under its
terms of reference. This includes regular reports on business and financial performance, key strategic risks and
opportunities, operational matters, market conditions, human resources, legal, compliance, audit and regulatory
matters. All papers provided to the Board are prepared by subject matter experts with the relevant experience
and skills necessary to ensure the integrity of information presented.

Principle 4 - Opportunity and Risk

“The Board should promote the long-term sustainable success of the Company by identifying opportunities to
create and preserve value and establish oversight for identification and mitigation of risks.”

Through annual review of the Company’s strategic plan and regular updates by the CEO and other Executive
Directors at each quarterly board meeting during 2024, the Board considered and discussed the Company’s
key business initiatives and future plans for value creation and presentation. Outside of the formal meeting
programme, the Non-Executive Directors and the Executive maintain an open and active dialogue with regards
the Company’s plans for; and issues material to the Company’s business.

The Board has responsibility for oversight of risk management. The Risk Committee recommends the
Company’s risk appetite and tolerance to the Board annually for approval and receives regular reports from the
Chief Risk Officer on risk taking relative to performance. The Company’s key risks have been outlined in the
Strategic Report on pages 8 to 10.

Principle 5 - Remuneration

“A Board should promote executive remuneration structures aligned to the long-term sustainable success of a
company, taking into account pay and conditions elsewhere in the Company.”

The Company’s remuneration practices are subject to the Remuneration Policy which, upon the
recommendation of the Remuneration Committee, is approved by the Board on an annual basis. The Board has
delegated authority to the Remuneration Committee to keep under review the Company’s Remuneration Policy
and compensation practices for the Company’s senior executives to ensure that they are appropriate, within the
Company’s risk appetite align to the Company’s purpose, values, culture and business strategy and long-term
objectives.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

CORPORATE GOVERNANCE STATEMENT (CONTINUED)
Principle 5 - Remuneration (continued)

During 2024, the Remuneration Committee reviewed the remuneration packages of all Senior Executives within
the Company to ensure that performance was remunerated for financial performance and qualitative measures
aimed at preserving the legal, regulatory and reputational health of the Company. During the Company’s annual
compensation process, the Remuneration Committee also reviewed and challenged the Executive on high-level
remuneration and performance data for all colleagues as well as the remuneration packages for the top fifty
highest remunerated colleagues, with a view to ensuring remuneration proposals for the Company’s workforce
were balanced, proportionate and aligned with the Company’s diversity and inclusion aspirations.

The Board continues to commit to improving the Company’s Gender and Ethnicity Pay Gap. The Company’s
latest Gender and Ethnicity Pay Gap Report, which was reviewed by the Board prior to publication is available
at https://www.marsh.com/uk/about/about-marsh/diversity-and-inclusion-marsh.html.

Principle 6 — Stakeholder Relationships and Engagement

“Directors should foster effective stakeholder relationships aligned to the Company’s purpose. The board is
responsible for overseeing meaningful engagement with stakeholders, including the workforce, and having
regard to their views when taking decisions.”

The Board understands that good corporate governance and effective communication are essential on a day-
to-day basis to deliver the Company’s purpose; and to protect the Company’s brand, reputation and
relationships with all stakeholders, including the Company’s shareholder, clients, employees, suppliers, the
environment and the local communities within which the Company conducts business. The Board ensures there
are channels to receive appropriate feedback from discussions with all stakeholders and has clearly outlined in
its terms of reference that its purpose is to generate value for its shareholder and to ensure the sound and
prudent management of the firm, with due regard for the interests of the Company’s other stakeholders.

The Board’s considerations in this respect are outlined in the s.172 Statement included on pages 2 to 7. Key
stakeholder engagement practices include:

— The Chief Executive, Executive Directors and other senior managers in the business conduct regular
leadership updates, communications and office visits

— Employees provide feedback through frequent colleague surveys

— Management conduct regular client meetings to monitor client experience

— Facilitated by the Compliance team, the Board and its Directors maintain an open dialogue with
regulators

— The Board acknowledges its responsibility to support local communities, including through its charity
partnership with Ambitious about Autism
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

PRINCIPAL RISKS AND UNCERTAINTIES
The Company's Risk Committee meets frequently throughout the year to monitor risks across the business.

The principal risks and uncertainties facing the Company are those listed below and reflect the key risk areas of
the MMC UK risk taxonomy that has been approved by the Board of Directors. These risks have the potential to
negatively impact business performance:

People Risk
Talent Attraction, Retention & Development

The risk that the failure to attract, retain and develop the right talent to support the business, leading to a loss of
productivity, decreased morale, potential client impact and reduced financial performance. The key tools to
ensure that we are still able to retain and attract talent include competitive remuneration, training and
development, competency policy and performance and compensation reviews.

Conduct & Culture

The risk that poor firm culture and behaviours resulting in poor client outcomes, reputational harm for the Firm
and / or reduced colleague morale. This includes a shortfall in the behaviours of our colleagues below the
standards laid out in our code of conduct, ‘The Greater Good'.

This risk is mitigated through, among other practices, training, the implementation of appropriate governance
frameworks, the promotion of a positive culture to reflect ethical behaviour and accountability as demonstrated
within the Company’s code of conduct. This is reinforced by ongoing reward and performance management
processes for all employees. Conduct is monitored through key indicators that track compliance, employee
engagement, and incident reporting, ensuring ongoing assessment and improvement of the organisational
culture. The business model is determined by the senior leadership team, driven by the Company’s purpose
and strategy and managed by a combination of risk appetite, governance, policies and controls.

Operational Processes
Change and Transformation Risk

The risk that change and transformation initiatives (including M&A activity) can lead to significant business
disruption, either by not achieving the desired strategic objectives or by causing unintended consequences.
These consequences may include reputational harm, loss of clients, regulatory risks, and challenges in
retaining key staff and maintaining engagement. Mitigants include the governance around change
management, active project management and ongoing communication plans to manage business disruption as
a result of change initiatives.

Operational Resilience

The risk that the business fails to have the processes and framework in place to respond to, recover and learn
from operational disruption resulting in client detriment, breach of legal and regulatory obligations, and/or
adverse commercial impacts. Examples of such business interruption events could include supply chain
disruptions, a failure of outsourcing / intragroup arrangements, technological outages, a breakdown of national
infrastructure, etc.

Marsh Limited has robust processes and controls in place for monitoring and responding to operational
disruptions (including a well-established crisis management team). The Company’s Operational Resilience
Programme continues to address the regulatory requirements arising from the FCA's guidance in this area.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)
Legal & Regulatory

This risk relates to the potential for a poor framework and procedures leading to non-compliance with legal and
regulatory requirements or poor regulatory relationships, with financial, reputational and client harm
implications. Examples include the FCA's Conduct Rules, Senior Managers & Certification Regime (‘SM&CR’)
regime, Consumer Duty rules, Competition Law, Financial Crime etc.

Regulatory risk can arise when either: there are changes to the external regulatory environment within which a
firm exists, and those changes are not assessed and managed effectively; or there are changes within the
firm’s own internal environment or business model which impact the controls in place to mitigate regulatory risk
or require a new assessment of regulatory risk and risk management approach.

Systems & Technology
Cyber Security

The risk that the Company is the victim of a cyber-attack on the firm resulting in business disruption, loss of
data, client harm, adverse operational, reputational and / or financial impacts to the business. The changing
cyber threat landscape coupled with the world’s ongoing use and reliance on technology means the industry is
more vulnerable to a cyber-attack.

In mitigation, the Company continuously monitors external threat vectors, maintains a robust information
technology and cyber security infrastructure, regularly updates security and patching, and provides
comprehensive colleague awareness and training campaigns. In the event of a heightened cyber threat, the
Group has established incident management procedures which are invoked to mitigate any adverse impacts.

Data Governance, Privacy & Security

The risk of unauthorised access or disclosure of sensitive information causing potential reputational damage,
regulatory non-compliance and financial losses. Marsh Limited is aware of the potential risks arising from
ineffective handling of data, and a number of policies and controls are in place. Some examples of these
controls include: an embedded data security policy, an incident management process, secure management of
information and a number of encryption / access controls and monitoring of user access.

Financial

Marsh Limited faces several financial risks, (e.g. bad debt, capital and liquidity risk) however the most pertinent
are those related to the potential for the organisation to breach the FCA's Client Money (CASS) requirements,
either by holding client money where it does not have the permission to do so or by not keeping client money
ring fenced away from firm money in segregated bank accounts, causing regulatory fines and reputational
damage.

Client money controls and processes have been reviewed to ensure that where client money held it is in
compliance with regulatory requirements. On a periodic basis a number of steps are taken to provide assurance
that there are no client money breaches, these include but are not limited to; Client Money Manager approval
process for new accounts and an annual review of all client money bank accounts both internally and externally
by a third party.

Clients
Client Experience & Service Delivery / Errors and omissions (‘E&Os’)

The risk that our client proposition fails to adequately engage our clients, and/or our service fails to deliver a
positive client experience (including but not limited to document production, collection / settlement of premiums
and/or claims management). This could result in poor client service, an increase in complaints, a loss of clients
and revenue, a failure to achieve growth targets, a deterioration in colleague morale, potential regulatory
intervention, reputational damage and possible E&Os.

Marsh Limited monitors and reviews client’s satisfaction scores that come from regular surveys from clients,
ensures that any issues are picked up through the embedded Quality Assurance framework, pre-bind peer
reviews to prevent any errors from flowing through to the client. In addition, Marsh Limited also has a formal
complaint handling procedure to address any negative outcomes for clients.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)
Strategic
Artificial Intelligence (‘Al’) / Technology / Innovation

Marsh Limited faces the risk of not effectively utilizing emerging technologies, including Al, or using such
technologies in a damaging manner in our client propositions, resulting in disruption to our business model,
strategic direction, the loss of competitive advantage and the inability to deliver business plans.

In mitigation, Marsh Limited continues to develop its digital capabilities, leveraging global investment and
platforms, and tailoring to UK requirements. A risk assessment addressing Al specifically is embedded as part
of the new activities review group and also covered through a global Al framework. Any poor feedback from
clients will be identified and addressed through the regular client satisfaction surveys.

External
Environmental, Social and Governance

The risk that Marsh Limited is impacted by an ESG event, which adversely impacts our brand, value and / or
operations of the business. In April 2024, Marsh McLennan published the Group’s annual business
responsibility report. The strategic objectives and climate ambitions outlined in the report are integrated into the
Company’s strategy, decision-making and business processes, considering the UK market within which the
Company operates. The Company’s process helps the business to develop offerings and services which align
with the risk appetite and ESG strategy of Marsh UK.

Geopolitical & Macroeconomic Environment

The risk that changes in the macroeconomic and geopolitical environment adversely impacting the firm,
adversely impacting strategy, reputation and/or achievement of business plans.

The business continuously monitors and responds to any material external environmental factors, such as:
economic changes (including fluctuating levels of inflation and GDP growth), geopolitical influences and market-
wide activity.

Group and third party suppliers

At Marsh Limited there are a number of internal group suppliers that deliver services to Marsh in the UK and as
a result there is a risk that there is a failure of these internal providers to deliver services in a timely and
effective manner which would cause business disruption, inefficiency, reduced output and potential financial
impacts. There is also a risk on the reliance on and poor performance of outsourced, third parties, and external
suppliers, leading to operational performance / resiliency issues for the firm, client detriment, regulatory
scrutiny, reputational damage and/or adverse financial impact. Monitoring of internal and external service
providers is completed on an ongoing basis, with any issues or failures of SLAs reported and remediated
through the Risk Committee and the Board.
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MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT
Climate-Related Financial Disclosures

The climate-related financial disclosures are made by the Company to comply with the requirements of the
Companies Act 2006 as amended by the Companies (Strategic Report) (Climate-related Financial Disclosure)
Regulations 2022.

Marsh Limited, as part of the Marsh & McLennan Companies Inc. group of companies, continues to look at
ways to minimise its carbon footprint and impact on the environment.

Governance

The Company has a strong system of governance, with effective and robust controls and its governance
framework is proportionate to the scale and complexity of business operations. It allows the Company’s Board,
management committees and senior management to integrate climate-related risks and opportunities into the
Company’s strategy and decision-making processes.

Board oversight

The Board provides leadership of the Company within a framework of prudent and effective controls which
enables risks and opportunities, including ESG and climate risks and opportunities, to be assessed and
managed. The Company’s climate-related ambitions are considered by the Board when reviewing the
Company’s strategy, risk management policies, annual budgets and performance objectives.

During 2024 the Board:

» Participated in a Board training session focused in the Group’s Business Responsibility and climate
agenda, including the Group’s climate-related strategic and carbon-risk management initiatives.

*+ Reviewed the Company’s strategy, which included progress against the Group’s Business
Responsibility and climate-related initiatives.

* Received a bi-annual update on the ESG strategy from the Chief Administration Officer which outlined
the Company’s ESG initiatives and detailed Management's integration of climate thinking into
organisational decisions.

*+ On recommendation of the Risk Committee, the Board approved the Company’s Risk Appetite
Statements, which included the Company’s appetite for ESG and climate-related risks, with a view to
delivering the Group’s business responsibility agenda and associated targets within the context of the
UK market.

Board Risk Committee

The Board delegates responsibility for oversight of the Company’s risk management framework to the Risk
Committee. The Risk Committee is responsible for overseeing of the Company’s risk management framework
and for reviewing top and emerging risks. The Committee is chaired by an independent Non-Executive Director
and its membership includes other Non-Executive Directors and Executive members. The Committee meets on
a quarterly basis, or more frequently if required. Matters are escalated from the Risk Committee to the Board as
appropriate.

During 2024 the Risk Committee:
* Received quarterly reports from the Chief Risk Officer on the Company’s overall risk profile, including a
view on the management of ESG and climate-related risks; and

* Reviewed the Company’s Risk Appetite Statements, which included the Company’s appetite for ESG
and climate-related risks and made a recommendation to the Board.
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STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)
Climate-Related Financial Disclosures (continued)

Management’s Role

Executive Oversight

The Company has established appropriate management forums to provide recommendations and advice as
required by the Company’s Chief Executive Officer, to assist them in the day-to-day running of the Company.

These forums agree ESG initiatives and review relevant ESG-related risk and performance metrics for the
Company, which incorporate, among other things the Group’s climate and carbon strategy into the Company’s
overall strategy as deemed appropriate for the UK market.

Responsibility for the delivery of climate-related plans is integrated into the roles and responsibilities of senior
managers across the Company’s key business areas and functions.

The overarching global approach

A multi-layered governance framework ensures high standards are consistently applied across MMC’s global
organisation. As an indirect subsidiary of Marsh & McLennan Companies, Inc, the Company shares the
Group’s business responsibility and climate-related ambitions, and the Company’s ESG and climate
governance framework and processes should be understood in the context of the Group’s governance
framework. The Group’s global climate and business responsibility governance framework and processes are
summarised below.

The Marsh & McLennan Companies, Inc. Board of directors (‘Marsh McLennan Board’) is supported by a Board
Business Responsibility Committee and Management Business Responsibility Committee to formulate, oversee
and deliver, amongst other things, the Group’s climate ambitions.

The Board Business Responsibility Committee oversees and supports the Group’s commitment to social,
environmental, and other public policy initiatives. The Board Business Responsibility Committee reports to the
Marsh McLennan Board on a regular basis.

The Management Business Responsibility Committee supports the Marsh McLennan Board and the Board
Business Responsibility Committee in identifying and advancing, among other things, climate priorities.
Members are drawn from senior management across the Group’s global businesses and corporate
departments, with the Group General Counsel serving as Chair.

In March 2025, Marsh McLennan published the Group’s annual Business Responsibility strategy and climate
ambition. The strategic objectives and climate ambitions outlined in the report are integrated into the
Company’s strategy, decision-making and business processes, considering the UK market within which the
Company operates.

The Group’s 2024 Business Responsibility report (the ‘MMC Business Responsibility Report’) is available on
the following link:
https://www.marshmclennan.com/web-assets/files-for-download/pdf-2024-marsh-mclennan-business-
responsibility-report.pdf

Strategy

As organisations across every industry move forward with climate change and sustainability strategies, they will
encounter new risks and opportunities to be managed.

Marsh Limited has in-depth expertise across a range of risk and resilience disciplines. The Company focuses
on building an understanding of the agenda, raising organisational resilience, and enabling clients to report
confidently on their progress and planned roadmap to their most critical stakeholders. Key to this is the six-step
ESG journey, which ensures that Marsh Limited can help clients through all of their strategic and operational
ESG needs, up to and including effective risk transfer via novel insurance solutions.
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NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)
Climate-Related Financial Disclosures (continued)

These climate-related risks and opportunities, both transition and physical, are integrated into how the
Company operates as a business and provide services to its clients.

Marsh Limited considers climate risk in two categories:

a. Transition Risks: Risks related to the transition to a lower-carbon economy (e.g. risks related to policy
and regulatory changes and shifts in consumer preferences/expectations); and

b. Physical Risks: Risks related to the physical impacts of climate change (e.g. extreme weather events).
These can be split between Acute and Chronic Physical Risks:

i Acute physical risks refer to those that are event driven, including increased severity of
extreme weather events, such as cyclones, hurricanes or floods; and

i.  Chronic physical risks refer to longer-term shifts in climate patterns (e.g. sustained higher
temperatures) that may cause sea level to rise or chronic heat waves.

Each of these present both risks and opportunities to Marsh Limited and its clients and are considered in
identification and assessment of risks. The identified risks are assessed based on their likelihood of occurrence
and impact, taking into account financial and qualitative impact factors, in line with the Company’s overall risk
management approach.

The Company recognises that this is an evolving landscape and so flexibility has been built in to allow for its
medium (3 — 10 years) to long term (10+ years) risks to change, and equally, the short-term (1 — 3 years) risks
and opportunities may expand into the medium and long term.

The table on the following page summarises Marsh Limited’s Risk Taxonomy, highlighting some of those risks
that have a climate-related component. This demonstrates that climate-related risks, both transition and
physical, are integrated into a number of individual risks across risk categories.
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NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)

Climate-Related Financial Disclosures (continued)

Level 1 Level 2 Transition vs |Time
Risk Risk Physical horizon |Climate risk Climate opportunity
Strategic Risk | Environmental, | Transition S/M/L The risk that Marsh Limited | Ability to assist its clients with
Social and Acute physical is impacted by an navigating climate-related risks as a
Governance Environmental or Climate result of policy, legal and market
(‘ESG’) event (or Social or developments.
Governance event), which
could result in an adverse Increased demand to provide
impact to its brand, value consulting and advisory services to
and/or operations of the clients on climate-related strategies
business. and initiatives.
This includes the potential
impact of Physical Climate
Risk events and Transition
Risks.
Regulatory Risk | Non-compliance | Transition S/M Risks relating to evolving Ability to implement new and
with relevant regulation or stakeholder improved internal processes to meet
regulatory expectations, including costs | an increase in disclosure reporting
expectations/ of compliance and fines or | obligations.
requirements reputational impact of non-
compliance.
Strategic Risk | Products and Transition S/M/L Risks associated with Opportunity to include climate into
Client rapidly evolving client and client council ongoing agenda to
Propositions market demand for better understand client need and
sustainable / climate-related |embed climate risk into core broking
services, including risk of proposition and risk advisory
not responding to these services.
market demands fast
enough, impacting the In respect of reputation / brand,
Company’s competitive incorporating feedback from external
position. stakeholders to improve internal
business practices and provision of
Reputational / brand services relating to clients.
damage due to perception of
inaction on climate risks or
not delivering on
commitments.
Clients, Market Capacity | Transition and S/M Risk that Marsh Limited fails | Actively engage with insurers to
Products & Chronic Physical to secure adequate market |secure terms and capacity for all
Markets capacity for climate risks clients on their climate risk and net
resulting in client zero journeys.
vulnerability leading to client
attrition and erosion of brand
equity.
Operational Third Parties Transition, M /L Climate-related events such |Improvement of the Company’s
Processes Outsourcing & | Acute Physical, as extreme weather events | Business Resiliency Management to
Other External | Chronic Physical or transition risks impacting |respond to increased severity of
Suppliers the supply chain, including | extreme weather events, most likely
internal service providers impacting affiliate companies and
and third parties, resulting in | clients outside the UK (and
disruption to Marsh Limited’s | anticipating the consequent impact to
and clients’ operations. Marsh Limited’s business).
Physical risks such as The Company regularly assesses
extreme weather events and takes steps to improve its
impacting Marsh Limited’s existing business continuity, disaster
operations (including recovery and data recovery plans
buildings, staff and and key management succession in
technology infrastructure), the case of a climate-related
and any resultant impacts business disruption event.
on clients.
Increased use of recycling and move
to efficient buildings.
Incorporation of new energy sources
and shift towards decentralised
energy.
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FOR THE YEAR ENDED 31 DECEMBER 2024

NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)
Climate-Related Financial Disclosures (continued)

Management has continued to assess the impact of climate-related issues on Marsh Limited. The categories
below set out the areas identified that are expected to be expanded on in the future:

Policy and Legal

The regulatory landscape impacting climate changes is evolving. Marsh Limited places business from global
clients in multiple geographical locations into the London market and regional markets across the UK. This
presents challenges and opportunities in how its business is strategically managed and clients and
stakeholders supported.

Change typically requires an investment of time and increased operational costs including collaboration from
legal, compliance, product and marketing teams.

Regulatory developments that may impact reporting in 2025 and beyond, and the Company’s overall climate-
related plan, include:

o Green Taxonomy by the UK Government to define which economic activities count as environmentally
sustainable. The reporting detail will be determined following a consultation;

o FCA's anti-greenwashing rule, which came into force from 31 May 2024, and requires regulated
entities to ensure communication about products and services is fair and not misleading when talking
about sustainability;

o Taskforce for Nature-related Financial Disclosure (‘TNFD’) enabling organisations to report and act
upon evolving nature-related risks and opportunities ; and

o International Sustainability Standards Board (‘ISSB’) which aims to set out a global baseline for
sustainability-related financial disclosure requirements.

Broadly, legal implications with global application are relevant to strategy at Group level. The review of ongoing
legal and compliance matters and disclosure requirements impact strategic planning on how new requirements
are expanded and implemented. For instance, the majority of office properties are leased in multi-tenant
buildings, the Company typically has little to no control of the infrastructure.

Real Estate

The Group has continued its journey with its real estate programs through creating smart office environments;
building on its Green Pantry Initiative; and is implementing centralised waste solutions in offices which will
increase recycling rates and reduce emissions.

To reduce waste from food service, the Group has partnered with a vendor to provide more sustainable ‘to go’
containers at its London headquarters. To roll out the Green Pantry Initiative, colleagues have been educated
and engaged on the changes, and a loyalty and rewards program is being provided which discounts coffee
when a reusable container is used.

Composting is provided, which allows colleagues who choose compostable containers to responsibly dispose
of them. The ultimate goal is to replace all disposables with reuseables.
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NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)
Climate-Related Financial Disclosures (continued)
Operational

As part of the Group’s waste-management focus, responsible end-of-life solutions for office equipment and
furniture is prioritised. Where possible, the Group seeks to repurpose furniture and equipment. It also
minimises the amount sent to landfill by donating or recycling what cannot be repurposed.

With hundreds of thousands of technology components and devices needed to support the Group’s
environment, technology is a major component of its operations. The Global Technology Group at MMC
focuses on reducing its energy requirements and associated greenhouse gas (‘GHG’) emissions. At Group
level, there is a focus on IT asset disposal/recycling; personal computing; technology purchasing; and server
virtualization, by recycling electronic waste, decreasing the impact of personal computing, maintaining energy-
efficient data centres and partnering with strategic suppliers.

The Group has adopted Software as a Service (‘SaaS’) applications which leverage high efficiency public cloud
infrastructure and reduce physical infrastructure and its strategic suppliers are asked to dispose of obsolete IT
assets in an environmentally responsible manner.

The Global Technology Group is under the leadership of the Chief Information Officer, a role that also oversees
Business Resiliency and Security. The Business Resiliency Management (‘BRM’) team provides business
continuity guidance and overall program management, including compliance monitoring, to all of the Group’s
businesses. The BRM team coordinates business resiliency activities as part of the preparedness lifecycle and
crisis response activities in situations where the Group has been impacted by a significant event.

The Group’s critical business and corporate functions maintain BRM plans with specific provisions for colleague
mobilisation, alternate workspaces, and communication with clients and critical third parties. These plans are
created based on business impact analysis which identifies business recovery requirements and priorities; and
include: (a) office facilities and personnel; (b) critical applications; (c) mission-critical functions & processes; and
(d) key third-party providers.

The Group has implemented a new BRM platform to support its activities and programs. The BRM team
maintains a robust business resiliency program which includes:

¢ conducting business impact analyses;

¢ establishing and maintaining business resiliency;

* disaster recovery;

¢ crisis management, and incident response plans;

* performing periodic assessments of key third-party dependencies;

* periodic testing of recovery capabilities; and

* exercising response plans to validate the Group’s ability to serve and support its clients in the event of
a business disruption event.

Reputational

Marsh Limited is conscious of reputational risks impacting its clients and the third parties it works with. The
Company’s philosophy is to partner with clients who make a difference in peoples’ lives and to take on work that
is aligned with its core values.

In 2023, the Group published Client Engagement Principles to help navigate an evolving risk landscape, to
make responsible decisions and better service the long-term interests of its clients and the communities in
which they operate. The Group’s reputation management approach therefore involves keeping abreast of
climate risks and opportunities before they arise, as it works to align to the recommendations of the Financial
Stability Board’s Task Force on Climate-related Financial Disclosures, the Sustainability Accounting Standards
Board (‘SASB’) other emerging regulations, and its own related assessments and priorities.
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Climate-Related Financial Disclosures (continued)
Products and Services

The Company continues to expand its climate-related products and services for clients. As part of its ‘one-
enterprise’approach, companies across the Group are working together to bring the full power of MMC to
address challenges such as climate resilience.

This approach allows the Group to bring together the best thinking, expertise and solutions from its global
businesses to its client, wherever they reside in the world.

As a leader in the complex and increasingly interconnected dynamics around risk, strategy and people, the
Group is helping clients embed climate change strategies into their businesses from navigating the transition to
a resilient, low carbon economy to managing the physical risks associated with extreme weather events. Each
of the Group’s businesses has its own climate-related specialities and collaborates to best meet clients’ needs.

Consideration of different climate-related scenarios

The Group conducted a scenario analysis which considered the physical and transition risks and opportunities
arising from climate change. The physical scenario analysis considers various emissions scenarios across an
80 year time horizon (2020 — 2100) to determine the severity of physical climate damage, considering both low
emissions Representative Concentration Pathways (‘RCP’) 2.6 and high emissions (RCP8.5) scenarios. As part
of the assessment, climate-related impacts were considered. The analysis includes the potential financial
losses associated with asset damage but excludes the losses associated with business interruption or
productivity loss. The physical climate risk analysis identified and geolocated all MMC office locations and data
centres to facilitate the assessment of climate-related risks and hazards to their specific location. The
replacement value of all office locations and accompanying assets (including data centres, building, contents
and technology) was estimated to allow quantification of the physical climate risk driven from expected financial
loss for each location.

The transition risk analysis was designed to understand the risks and opportunities from societal changes
undertaken to mitigate climate change. Five decarbonization pathways were analysed, ranging from no policy
Shared Socioeconomic Pathway (‘SSP’) 85 which would see an average of greater than 4 degrees Celsius of
warming to Paris aligned SSP1-19 pathway where warming was kept to 1.5 degrees Celsius. The Shared
Socioeconomic Pathways go beyond the physical drivers of climate change and focus on the societal changes
that are projected to limit the increase in the world’s average temperature. Pathways where the average
warming was 2 C, 2.5 C, and 3 C above pre-industrial temperatures were also analysed. The time horizon
used for these pathways was 10 years from 2024 — 2035. This approach aligns to industry best practice.

Following the completion of the scenario analysis, it was concluded that the Company has high resilience to
climate related impacts.

Risk Management

The Company’s Enterprise Risk Management (‘ERM’) framework advocates for and facilitates strong risk
management processes across its businesses and functions. Through its risk management processes,
awareness is raised of key risks, a framework for managing risks is implemented, discussion about risks is
integrated into decision-making processes and alignment is fostered between senior management and the
Board. The Company works with a wide group of internal and external stakeholders to understand its impact
on, as well as the impact of, climate risks. In doing so, the Company works with and draws insights from the
wider Group. The MMC Business Responsibility Report provides an overview of the Group’s approach to
enterprise risk management and the integration of climate risks into overall risk management.

This section sets out the processes the Company has in place to identify, assess, and manage climate-related
risks, including how these processes are integrated into Marsh Limited’'s overall risk management framework.
Marsh Limited has updated its Risk Taxonomy and added an ‘ESG’ risk. It has continued to provide briefings to
its Risk Committee on the evolving climate-related regulatory and risk landscape as appropriate.

Whilst Marsh Limited has robust risk management processes within the Company and across the Group, it
recognises that effective management of climate-related risks remains an ongoing journey and will continue to
work with its wider stakeholders to review and evolve its practices where necessary.
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Management of Climate-Related Risks

Climate-related risks are identified, assessed and managed through ongoing and dedicated processes,
depending on the risk type. This ultimately feeds into the Company’s Risk and Control Self-Assessment
(‘RCSA) process (the RCSA is an internal process by which Marsh Limited identifies, assesses and manages
its risks and assesses the effectiveness of controls). The second line Risk team facilitates this process and
meets with senior Risk Owners, who are responsible for the identification, assessment and management of
their respective risks. This is performed on a quarterly basis. In particular, the following high-level approach is
followed in respect of climate-related risks:

. Marsh Limited’s Risk team performs its own research into climate-related risks, utilising internal Marsh
McLennan’s publications, and external publications, such as those relevant to the industries in which it
operates;

. The Risk team perform benchmarking against Marsh McLennan’s risk insights; and

. Risk Owners are senior leaders who are ultimately accountable for the risks under their ownership.

They will consider, with input from other subject matter experts, whether exposure to each risk is
within appetite and the cost / benefit trade-off of implementing additional controls. They have a key
role in identifying and assessing climate-related risks relevant to Marsh Limited. Workshops are held
with Risk Owners and other senior subject matter experts from across Marsh Limited on a quarterly
basis, following a risk-based approach.

As noted earlier, Marsh Limited considers climate risk in two categories:

. Transition Risks: Risks related to the transition to a lower-carbon economy (e.g. risks related to policy
and regulatory changes and shifts in consumer preferences/ expectations); and
. Physical Risks: Risks related to the physical impacts of climate change (e.g. extreme weather events).

Each of these present both risks and opportunities to Marsh Limited and its clients and are considered in the
identification and assessment of risks on pages 11 and 13. The identified risks are assessed based on their
likelihood of occurrence and impact, considering financial and qualitative impact factors, in line with the overall
risk management approach.

The next section provides further information on how climate-related risk management is integrated into the
Company’s overall risk management.

Page 18



MARSH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NON-FINANCIAL AND SUSTAINABILITY INFORMATION STATEMENT (CONTINUED)

Climate-Related Financial Disclosures (continued)

Risk identification, assessment and management processes

The Company’s ERM framework includes formal processes to identify, assess, manage, report on and monitor
risks to which it is exposed. A key process in this risk life cycle includes the RCSA process, providing further
insights on the risk exposure before controls, the effectiveness of controls/mitigants and therefore the residual
risk exposure.

Various sources of insight are utilised to help inform the identification of new risks, including climate-related
risks, covering both top-down and bottom-up processes. This includes a feedback loop with other risk
management activities and data, drawing on insights from:

Errors & Omissions (‘E&Q’) / breaches / incidents / near misses;
Review of Emerging Risks;

Key Risk Indicators (‘KRI’) and reverse stress testing;

External publications and insights; and

Top-down and bottom-up views from the second line Risk team, Risk Committees, Risk Owners and
other subject matter experts.

The following high-level processes and approaches are in place for assessing the potential size, impact and
scope of identified climate-related risks:

Impact and Likelihood assessment — to help determine the relative significance of risks, including
climate-related risks in relation to other risks, a scoring matrix is used to assess each risk, covering
both quantitative criteria and qualitative factors to consider the impact and likelihood of the risks
occurring.

Identification of appropriate Risk Owners — Risk Owners, of appropriate seniority, are agreed and can
provide a forward-looking view and assessment of the risks they own.

Expert judgement — reflecting the Risk Owner’s prior experience and insights on how the risk could
develop going forward, Risk Owners provide their judgement on possible risk drivers, risk
consequences and financial impacts to Marsh Limited, the market and clients.

Key Risk Indicators — KRI metrics are monitored and used to help provide a view on the expected risk
exposure.

Risk and Control owners are responsible for identifying and monitoring risk mitigation plans, including climate-
related risks. Appropriate controls are agreed in respect of each risk.

Representation on the Risk Taxonomy

Climate-related risks are represented on the Risk Taxonomy in one of two ways:

Vertically: i.e. as distinct risks.

Horizontally: within one of the other risks, where climate-related risks are integrated into existing risks,
e.g. third party risk and regulatory risk.
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The three lines of defence and risk management

The three lines of defence model (‘Three Lines of Defence’) is an industry recognised model which helps
articulate the roles and responsibilities for managing risk across the organisation. It therefore helps clarify
responsibilities for the management of all risk types across Marsh Limited and mitigates the risk of gaps or
duplications in risk management and assurance activities. The first line is ultimately responsible for owning and
managing their risks, including climate-related risks, the second line Risk team provides the necessary
framework, guidance, advice and challenge and third line Internal Audit provides assurance through internal
audit reviews.

The MMC Business Responsibility Report sets out examples of opportunities the Group has identified to help-
clients, and the wider industry, navigate climate risks and associated opportunities.

Metrics & Targets
The Overall Global Approach

The approach to the environment and environmental reporting is managed at a Group level. In March 2022,
MMC announced goals to achieve net-zero carbon emissions across its global business operations by 2050,
with an emissions reduction target of 50% by 2030. As part of the Company’s contribution to achieving these
targets, it has reduced its total Scope 1 and 2 emissions from 3,949 TCOZ2e on a location basis in 2023 to 2,884
TCO2e in 2024 on the same basis. It also reduced the same emissions from 1,905 TCOZ2e on a market basis
in 2023 to 1,355 TCO2e on the same basis in 2024.

The MMC Business Responsibility Report (https://www.marshmclennan.com/web-assets/files-for-download/
pdf-2024-marsh-mclennan-business-responsibility-report.pdf) details the Group’s approach to environmental,
social and governance priorities, setting out the metrics and targets used by the Group to assess and manage
relevant climate-related risks and opportunities. Please refer to the follow sections of the report for further
details:

a. page 9 of the MMC Business Responsibility Report sets out the Group’s commitment to net-zero; and

b. page 49 of the MMC Business Responsibility Report sets out the Group’s 2024 emissions inventory,
including scope 1, 2 and 3 greenhouse gas emissions.

The Company’s own greenhouse gas emissions disclosure can be found on pages 22 — 26 of these financial
statements.

This report was approved by the board and signed on its behalf on 24 July 2025.

M ke Cleeter

M Chessher

Director
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MARSH LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors present their report and the financial statements for the year ended 31 December 2024.

PRINCIPAL ACTIVITIES

The principal activities of the Company are set out in the Strategic Report on page 1. The information that fulfils
the Companies Act requirements of the business review is included in the Strategic Report on pages 1 to 20.
This includes a review of the development of the business of the Company during the year and of likely future

developments in its business. Details of the principal risks and uncertainties are included in the Strategic
Report.

RESULTS AND DIVIDENDS
The profit for the year, after taxation, amounted to £305 million (2023: £286 million).

The Company paid an interim dividends of £370 million in the year (2023: £450 million). The Directors do not
recommend the payment of a final dividend.

Donations to charitable organisations in the United Kingdom totalled £169,107 (2023: £42,182).

DIRECTORS
The Directors who served during the year were:

J Boyce

D S Brightmore-Armour (appointed 11 March 2024)
M Chessher

A Coates

T Colraine (resigned 31 March 2025)

A Fraser-Hawkins (resigned 31 December 2024)
A King

C Lay

P Moody

C Read

D Samengo-Turner

D Weymouth

The Directors who were appointed after the year end were:
N G Hinshelwood (appointed 24 February 2025)
A Brighton (appointed 7 March 2025)

GOING CONCERN

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for a period of twelve months after signing the financial statements and, therefore,
continue to adopt the going concern basis in preparing the annual report and financial statements.

The Company continues to monitor the uncertainty in the current economic and business environment and
Directors are satisfied that the Company’s services will continue to be attractive to clients.

Further details regarding the adoption of the going concern basis can be found in the statement of accounting
policies in note 2 to the financial statements.
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FUTURE DEVELOPMENTS

The Company continues to be a market leader in the provision of risk management, insurance and reinsurance
broking services in the United Kingdom and overseas. These activities are expected to continue and expand.

QUALIFYING THIRD PARTY INDEMNITY PROVISIONS

The Company has put in place an indemnity in its Articles of Association to indemnify directors and officers of
the Company against losses or liabilities sustained in the execution of their duties of office. The indemnity is a
qualifying third party indemnity provision under s232 and s234 of the Companies Act 2006.

GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENT ACTION

The approach to the environment and environmental reporting is managed at a Group level and constantly
under review. The Group maintained its certification as a CarbonNeutral © company, initially achieved in 2021
across all of its global operations. In March 2022, MMC announced goals to achieve net-zero carbon emissions
across our global business operations by 2050, with a 50% emissions reduction by 2030. The Group also
signed a commitment letter to submit these targets to the Science Based Targets initiative for validation. In
2023, MMC successfully completed this step.

Across many parts of our global businesses, including in the UK, there are initiatives underway which are
focused on improving the efficiency of our operations as those relate to greenhouse gas emissions, energy
consumption and the impact our business has on the environment. Examples of these initiatives include:

* Increasing the usage of renewable electricity to represent 76% of overall usage;

* Reducing square footage per full-time colleague by 39% since 2019 and opening 167 smart offices
across 50 countries. Smart offices incorporate energy saving lighting and HVAC (heating, ventilation
and air conditioning), water-conserving fixtures, and practices designed to reduce construction and
operational waste;

* Maintenance of six world-class data centres, home to more than 17,000 physical and virtual servers
that host thousands of applications and systems, with a focus on energy efficiency; and

e Utilisation of an End of Life Electronic Recycling Program, allowing the expansion of the Group’s
recycling footprint to include all regions in which it operates.

STREAMLINED ENERGY AND CARBON REPORTING

The Company is required to report on energy consumption and greenhouse gas emissions under the
Streamlined Energy and Carbon Reporting (SECR) regulations. The information below sets out the Company’s
emissions from gas, electricity and transport fuel, analysed by Scope 1 and 2. In line with the requirements of
the SECR Regulations, energy use and related emissions from business travel in rental cars and
employee-owned vehicles where the Company is responsible for purchasing the fuel are disclosed below as
Scope 3 emissions.
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GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENT ACTION
(CONTINUED)

Methodology

The Group has taken guidance from the UK Governmental Reporting Guidelines, Greenhouse Gas Protocol
reporting standard and UK Government Greenhouse Gas (GHG) Conversion Factors for calculating carbon
emissions.

Utility energy consumption information (natural gas and electricity) has been obtained directly from the Group’s
energy suppliers along with half hourly automated meter reading (HH / AMR) data where available. Where data
was not available for a full 12 months, an intensity metric estimation methodology (kilowatt hours (kWh) per
square meter floor area) was used to calculate consumption for the full compliance period.

Fuel energy consumption (company-controlled vehicles) has been obtained from mileage information provided
by Group travel management services and employee expenses and converted using fuel type and vehicle size
information. Where fuel type or vehicle size information is not available, average vehicle size and unknown fuel
type emission factors were used.

All GHG emissions are shown as carbon dioxide equivalent (CO2e).

The total emissions have been divided into an intensity ratio, in order to disclose information which is
comparable with other businesses and periods. The Company has chosen as its intensity measurement Tonnes
of CO2e (TCO2e) per employee working in the business.

Emissions data is disclosed with location based metrics which present the consumption of energy in kWh into
equivalent carbon emissions using UK electricity grid average emission factors. Market based data is also
disclosed and follows the same conversion methodology using supplier specific generation emission factors,
but also accounts for the Company’s use of renewable energy, resulting in a lower emissions value.

Total emissions - Scope summary 2024 2024 2023 2023
(Tonnes of (Tonnes of (Tonnes of (Tonnes of

CO2e¢) CO2e¢) CO2e) CO2e)

Location Based Market Based Location Based Market Based

Scope 1 — Direct 439 439 940 940
Scope 2 — Indirect 2,445 916 3,009 965
2,884 1,355 3,949 1,905

Scope 3 — Indirect 634 634 273 273
Total 3,518 1,989 4,222 2,178
Total TCOZ2e on Scopes 1 & 2 above 2,884 1,355 3,949 1,905
Headcount as at 31 December 6,725 6,893

Intensity measurement (TCO2e per

employee) 0.43 0.20 0.57 0.28

Electricity Gas Electricity Gas

NOTE (Kwh) (Kwh) (Kwh) (Kwh)
Energy consumption used to calculate

emissions (Kwh) 11,806,683 1,698,767 14,529,366 1,723,610

Total 13,505,450 Total 16,252,976

Please see individual scope tables on the following pages for commentary on year on year movements.
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GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENT ACTION
(CONTINUED)

Review by Scope

Scope 1

Scope 1 emissions are direct emissions stemming from business operations, primarily emissions generated by
on-site combustion and fleet vehicles. These emissions are related to activities owned or controlled by the
Group which release emissions into the atmosphere, examples of Scope 1 emissions are combustion from
owned or controlled boilers and company vehicles.

Natural Gas

Natural gas data relates to consumption at sites where gas is sourced by the Group and by third-party landlords
who have confirmed natural gas supplies attributable to the Group. The inclusion of third-party landlord
consumption provides a more complete view across the UK portfolio of consumption attributed to the Group’s
business operations.

The data comprises actual metered consumption for sites where the Group sources the supply, and estimates
of consumption for the landlord supplied sites using an intensity metric of kWh/m? taken from the metered sites.

Company Vehicles & Fleet

The data for company vehicles captures the emissions from fuel consumed for business use in company cars,
and fleet where employees are reimbursed for business mileage.

Vehicle fuel emissions arising from business travel from company-controlled fleet or company cars are
allocated to each Company within the Group.

Scope 1 emissions for location and market data are identical and summarised in the table below:
2024 2023

(excluding (excluding
offshore) offshore) Variance (%)

Emissions from combustion of gas (Scope 1 - tonnes of CO2e) 311 315 (1)
Emissions from combustion of fuel for transport
purposes (Scope 1 - tonnes of CO2e) 128 625 (80)

A reduction in emissions from combustion of gas has been seen as a result of the continued rationalisation of
the office estate to remove less energy efficient offices.

Vehicle fuel emissions associated with business travel have decreased compared to 2023 due to decreased
frequency from company cars travel, this has been offset by an increase in vehicle fuel emissions from
employee owned vehicles disclosed under Scope 3.
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GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENT ACTION
(CONTINUED)

Scope 2

Scope 2 relates to emissions that are released into the atmosphere associated with consumption of purchased
electricity, heat and cooling and are indirect emissions that are a consequence of the Group’s activities, but
which occur at a source the Group does not own or control. These emissions are defined as purchased
emissions.

Office Electricity

Office electricity emissions relate to energy consumption and usage which is purchased from a utility and used
to power buildings or other assets owned or utilised by the Company.

Vehicle Electricity

Vehicle emissions from the use of fully electric (‘EV’) and Plug-in Hybrids (‘PHEV’) arising from business travel
from company-controlled fleet or company cars are allocated based on headcount to each business within the
Group.

2024 2023 Variance (%)
Location Location
Based Based
Emissions from electricity purchased for own use, including for
the purpose of transport (Scope 2 - tonnes of CO2e) 2,445 3,009 (19)
2024 2023 Variance (%)
Market Market
Based Based
Emissions from electricity purchased for own use, including for
the purpose of transport (Scope 2 - tonnes of CO2e) 916 965 (5)

As noted under Scope 1, continued rationalisation of offices to remove those which are less energy efficient,
has resulted in a decrease in emissions during the year.

The Group continues to focus on the procurement of Renewable Energy Obligation Certification (REGO / GO)
electricity across sites where the Group are responsible for procurement. This has resulted in smaller decrease
in the volume of electricity from renewable sources (market based data).
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GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENT ACTION
(CONTINUED)

Scope 3

Emissions include other indirect emission from sources not owned or controlled by the Company, but that we
indirectly impact in our value chain, which are not classed as Scope 2. The Scope 3 emissions for the Company
include our colleagues’ business travel by means not owned or controlled by the Company.

Transport

The Group continues to invest in technology and tools to support remote working and use online meetings
where applicable.

2024 2023 Variance (%)

Emissions from business travel by employee owned vehicles
(Scope 3 — tonnes of CO2e) 634 273 132

Vehicle fuel emissions associated with business travel represent an increase compared to 2023 due to
increased frequency from employee owned cars travel, this is partly offset by the reduction in emissions from
company owned cars noted under Scope 1.

Note

The Company’s UK facilities are largely operated on a shared basis with the other operating companies within
the Group. The portfolio is predominantly leased and is managed centrally. The supply of gas and electricity for
a property can either be sourced by the Company or the supply managed via a building landlord.
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DISCLOSURE OF INFORMATION TO AUDITOR

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed 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 ought to have been taken as a director in order to be 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 s418 of the
Companies Act 2006.

EVENTS AFTER THE REPORTING PERIOD
Please refer to note 32 for information on events after the reporting period.

AUDITOR

The auditor, Deloitte LLP, have expressed their willingness to continue in office as auditors and appropriate
arrangements have been put in place for them to be deemed reappointed as auditors in the absence of an
Annual General Meeting. The auditor is deemed to be reappointed under section 487(2) of the Companies Act
2006).

This report was approved by the board and signed on its behalf on 24 July 2025.

/L/ﬁ ¢ (;L{/k (/(ut —/(C//‘

M Chessher

Director
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DIRECTORS’ RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

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 FRS 102
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. 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 that 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.
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Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Marsh Limited (the ‘company’):

» give a true and fair view of the state of the company’s affairs as at 31 December 2024 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 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland”; and

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

We have audited the financial statements which comprise:
» the statement of comprehensive income;
+ the statement of financial position;
» the statement of changes in equity; and
» the related notes 1 to 34.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

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,
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.

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.

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

» assessing other market altering factors by looking at the operational impact and business continuity
plans;

» evaluating future profit forecasts, management's method in producing these, and the consistency with
current year results;

+ assessing management’s sensitivity analysis of key assumptions underpinning liquidity; and
» assessing the going concern disclosures included within the financial statements.

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 concern are described in the
relevant sections of this report.
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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 contained
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 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.

Responsibilities of directors

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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.

We considered the nature of the Company’s industry and its control environment, and reviewed the Company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management, directors and internal audit about their own identification and assessment of the
risks of irregularities, including those that are specific to the Company’s business sector.

We obtained an understanding of the legal and regulatory framework that the Company operates in, and
identified the key laws and regulations that:

* had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act and tax legislation; and

» 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. This includes the Company’s regulatory
permissions and the regulations of the Financial Conduct Authority (‘FCA).

We discussed among the audit engagement team including relevant internal specialists such as tax, valuations
and IT regarding the opportunities and incentives that may exist within the organisation for fraud and how and
where fraud might occur in the financial statements.
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As a result of performing the above, we identified the greatest potential for fraud or non-compliance with laws
and regulations in the following areas, and our specific procedures performed to address them are described
below:

The valuation of provisions held in respect of errors and omissions (‘E&QO’) in the ordinary course of business.
In response to this risk we performed the following:

+ evaluated the design and implementation and tested the operating effectiveness of the Company’s
internal controls in relation to the valuation of E&Q provisions;

+ selected a sample of provisions and for each held discussions with the UK legal counsel and inspected
supporting documentation (such as legal letters, management reports and correspondence with
external legal advisors) to assess and challenge the appropriateness of management’s estimation of
the provisions;

» compared current year provisions to prior year provisions to evaluate whether provisions held
appropriately reflected trends and developments in reported cases;

« for material cases settled after the year end date, we have inspected legal agreements, invoices and
payments to confirm the appropriateness of the provision recognised. We have inspected
correspondence from reinsurers to management that these amounts will be recoverable;

+ obtained the listing of E&O provisions at 30 June 2025 to assess for any post balance sheet events that
might impact the provisions held at year end. Where events are identified, we have inspected
supporting documentation as set out above to assess the appropriateness of any updates to the
provisions made by management;

+ to test the completeness of the provisions recorded, the audit team has obtained the list of client
complaints and have selected samples from complaints that did not lead to E&O provisions being
recorded. For each sample, we assessed and challenged management’s rationale for why no provision
was required, including inspection of underlying policy information and correspondence with clients.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. In addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed whether the judgements made in
making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

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

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

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

* enquiring of management and internal legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

* reading minutes of meetings of those charged with governance, reviewing internal audit reports,
reviewing correspondence with the FCA.

Report on other legal and regulatory requirements

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 directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

» the directors’ report has 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 directors’ report.
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Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

« 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; or
« certain disclosures of directors' remuneration specified by law are not made; or
+ we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

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.

M‘.MC@MZ/’

Mark McQueen, ACA (Senior statutory auditor)

for and on behalf of
Deloitte LLP
Statutory Auditor
London

United Kingdom

Date: 24 July 2025
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2024 2023

Note £M £M

Turnover 4 1,796 1,763
Gross profit 1,796 1,763
Administrative expenses (1,423) (1,433)
Other operating income 5 2 58
Other operating charges 6 - (16)
Operating profit 7 375 372
Profit on the sale of investment 14 23 -
Income from fixed assets investments 12 13 25
Amounts written off investments 20 - (15)
Loss on sale of business 1" (1) -
Interest receivable and similar income 13 37 32
Profit before tax 447 414
Tax on profit 15 (142) (128)
Profit for the financial year 305 286
Gain on transfer of shares 16 - 29
Other comprehensive income for the year - 29
Total comprehensive income for the year 305 315

All transactions derive from continuing operations.
There were no other comprehensive income items other than those included above.

The notes on pages 38 to 64 form part of these financial statements.
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Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Debtors: amounts falling due

after more than one year

Debtors: amounts falling due

within one year
Cash at bank and in hand

Creditors: amounts falling due

within one year

Net current assets

Total assets less current
liabilities

Provisions for liabilities
Other provisions

Net assets

Note

18
19
20

21

21
23

24

27

(3,668)

2024

£M

1,056

118

1,174
8
1,348
3,012
4,368

700

1,874
(167)

(167)

1,707

(3,775)

2023

£M

1,199

155

1,354
309
781
3,150
4,240

465

1,819
(47)

(47)

1,772
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2024 2023
£M £M

Capital and reserves
Called up share capital 28 255 255
Share premium account 29 35 35
Other reserves 29 26 29
Profit and loss account 29 1,391 1,453
1,707 1,772

The financial statements were approved and authorised for issue by the board and were signed on its
behalf on 24 July 2025.

M Chessher

Director

The notes on pages 38 to 64 form part of these financial statements.
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Called up Share Profit and
share premium Other loss
capital account reserves account Total equity
£M £M £M £M £M
At 1 January 2024 255 35 29 1,453 1,772
Comprehensive income for the
year:
- - - 305 305
Profit for the year
Total comprehensive income for
the year - - - 305 305
Dividends paid - - - (370) (370)
Transfer to/from profit and loss
account - - (3) 3 -
Total transactions with owners - - (3) (367) (370)
At 31 December 2024 255 35 26 1,391 1,707

The notes on pages 38 to 64 form part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY
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Called up Share Profit and
share premium Other loss
capital account reserves account Total equity
£M £M £M £M £M
At 1 January 2023 255 35 10 1,607 1,907
Comprehensive profit for the
year:
Profit for the year - - - 286 286
Gain on transfer of shares - - - 29 29
Total comprehensive income for
the year - - - 315 315
Dividends paid - - - (450) (450)
Transfer to/from profit and loss
account - - 19 (19) -
Total transactions with owners - - 19 (469) (450)
At 31 December 2023 255 35 29 1,453 1,772

The notes on pages 38 to 64 form part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1

GENERAL INFORMATION

Marsh Limited is a company incorporated in the United Kingdom under the Companies Act 2006 and is
registered in England and Wales. The address of the registered office is given on the Company information
page. Marsh Limited is a private company limited by shares. The nature of the Company's operations and its
principal activities are set out in the strategic report and the directors' report on pages 1 to 27.

2

ACCOUNTING POLICIES
21 BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of Ireland and the Companies Act
2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company's
accounting policies (see note 3).

2.2 FINANCIAL REPORTING STANDARD 102 REDUCED DISCLOSURE EXEMPTIONS

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland":

» the requirements of Section 7 Statement of Cash Flows;

» the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

+ the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

» the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a),
12.29(b) and 12.29A;

+ the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21 and
26.23;
» the requirements of Section 29 Income Tax related to Pillar Two paragraphs 29.28(b) and 29.29.

» the requirements of Section 33 Related Party Disclosures paragraph 33.7.

Where applicable, this information is included in the consolidated financial statements of Marsh &
McLennan Companies Inc. as at 31 December 2024 and these financial statements may be obtained from
the address listed in note 34.

23 EXEMPTION FROM PREPARING CONSOLIDATED FINANCIAL STATEMENTS

The Company is a parent Company that is also a subsidiary included in the consolidated financial
statements of its ultimate parent undertaking established under the law of a non-EEA state and is therefore
exempt from the requirement to prepare consolidated financial statements under section 401 of the
Companies Act 2006.
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24 GOING CONCERN

The Company's business activities, together with the factors likely to affect its future development,
performance and financial position, are set out in the business review which forms part of the Strategic
Report.

The Company meets its day-to-day working capital requirements from corporate cash balances and
revolving loan facilities (note 21). The Company continues to monitor the uncertainty in the current
economic and business environment. This monitoring and analysis, considered our business resilience
and continuity plans of the Company’s investments and stress testing of liquidity and financial resources.
The analysis modelled the financial impact assuming an increasing severity in relation to revenue and
certain costs, for a 36-month period, so that the potential impact on profitability and liquidity could be
assessed.

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 the Company to continue as a going
concern.

The Directors acknowledge the latest guidance on going concern. The Directors have a reasonable
expectation that the Company has adequate resources to continue in operational existence for a period of
twelve months from the date of the approval of the financial statements and, therefore, they continue to
adopt the going concern basis in preparing the annual financial statements.

25 FOREIGN CURRENCY TRANSLATION

Functional and presentation currency
The Company's functional and presentational currency is GBP.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in profit or loss except when deferred in other comprehensive income as qualifying cash flow
hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the Statement of Comprehensive Income within ‘finance income or costs'. All other foreign exchange
gains and losses are presented in profit or loss within 'other operating income'.
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2.6 REVENUE RECOGNITION

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Company
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration
received or receivable, excluding discounts, rebates, value added tax and other sales taxes. The following
criteria must also be met before revenue is recognised:

Rendering of services

Turnover from a contract to provide services is recognised in the period in which the services are provided
in accordance with the stage of completion of the contract when all of the following conditions are satisfied:

+ the amount of revenue can be measured reliably;

* it is probable that the Company will receive the consideration due under the contract;

« the stage of completion of the contract at the end of the reporting period can be measured reliably; and
* the costs incurred and the costs to complete the contract can be measured reliably.

Trading revenue

Trading Revenue includes insurance commissions, fees for services rendered and certain commissions
receivable from insurance carriers.

Investment income

Investment income from fiduciary and corporate balances is recognised on an accruals basis using the
effective interest rate method.

27 OPERATING LEASES

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the lease
term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight
line basis over the lease term, unless another systematic basis is representative of the time pattern of the
lessee's benefit from the use of the leased asset.

238 DIVIDEND INCOME
Represents dividends received from subsidiaries. Dividends are accounted for when declared.

29 INTEREST INCOME
Interest income is recognised in profit or loss using the effective interest method.

210 FINANCE COSTS

Finance costs are charged to profit or loss over the term of the debt using the effective interest method so
that the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised
as a reduction in the proceeds of the associated capital instrument.
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211 INSURANCE BROKING ASSETS AND LIABILITIES

Insurance brokers usually act as agents in placing the insurable risks of their clients with insurers and, as
such, generally are not liable as principals for amounts arising from such transactions.

In recognition of this relationship debtors from insurance broking transactions are not included as an asset
of the Company. Other than the receivable for revenue not yet received for fees and commissions earned
on a transaction, no recognition of the insurance transaction occurs.

In certain circumstances the Company advances premiums, refunds or claims to insurance underwriters or
clients prior to collection. These advances are reflected in the Statement of Financial Position as part of
trade receivables.

Acting as an agent Marsh Limited does not meet the definition of a financial institution under FRS 102 and
accordingly has taken relief from providing additional disclosure in accordance with FRS 102.34.17-33.

212 CURRENT AND DEFERRED TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except
that a charge attributable to an item of income and expense recognised as other comprehensive income or
to an item recognised directly in equity is also recognised in other comprehensive income or directly in
equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the Company operates and generates
income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of Financial Position date, except that:

» The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

* Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined using
tax rates and laws that have been enacted or substantively enacted by the reporting date.
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2.13 INTANGIBLE ASSETS

Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and the
acquirer’s interest in the fair value of its identifiable assets and liabilities of the acquiree at the date of
acquisition. Subsequent to initial recognition, goodwill is measured at cost less accumulated amortisation
and accumulated impairment losses. Goodwill is amortised on a straight line basis to the Statement of
Comprehensive Income over its useful economic life.

Other intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible assets
are measured at cost less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot
be made, the useful life shall not exceed ten years.

The estimated useful lives range as follows:

Client book of business Periods between 4 - 15 years
Computer software On a straight line basis over 3 to 5 years

Software development costs have been capitalised in accordance with FRS 102 Section 18 Intangible
Assets other than Goodwiill.

Software development costs are recognised as an intangible asset and amortised when all of the following
criteria are demonstrated:

»  The technical feasibility of completing the software so that it will be available for use or sale.

+  The intention to complete the software or to sell it.

. The ability to use the software or to sell it.

. How the software will generate probable future economic benefits.

. The availability of adequate technical, financial and other resources to complete the development
and to use or sell the software.

. The ability to measure reliably the expenditure attributable to the software during its development.

Management review intangibles and estimate the useful lives based on estimates of the future cash flows.
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214 TANGIBLE FIXED ASSETS

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and
any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Fixtures and fittings 10 - 20% per annum
Office equipment 10 - 20% per annum

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss.

215 CONTRACTUAL OUTSOURCED ARRANGEMENTS

Where the outcome of a long term outsourcing contract can be estimated reliably, the costs are recognised
by reference to the stage of completion. This is measured by the proportion of outsourcing contract costs
incurred to date relative to the estimated total outsourcing contract costs.

Outsourcing contract costs are recognised as expenses in the period in which they are incurred.

When it is probable that the total outsourcing contract costs will exceed estimated total outsourcing
contract costs, the expected overrun of costs is recognised immediately.

216 IMPAIRMENT OF FIXED ASSETS AND GOODWILL

Assets that are subject to depreciation or amortisation are assessed at each reporting date to determine
whether there is any indication that the assets are impaired. Where there is any indication that an asset
may be impaired, the carrying value of the asset (or cash-generating unit ('CGU') to which the asset has
been allocated) is tested for impairment. An impairment loss is recognised for the amount by which the
asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset's (or CGU's) fair value less costs to sell and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash flows (CGU's).
Non-financial assets that have been previously impaired are reviewed at each reporting date to assess
whether there is any indication that the impairment losses recognised in prior periods may no longer exist
or may have decreased.

217 VALUATION OF INVESTMENTS
Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in unlisted company shares, whose market value can be reliably determined, are remeasured
to market value at each statement of financial position date. Gains and losses on remeasurement are
recognised in the Statement of Comprehensive Income for the period. Where market value cannot be
reliably determined, such investments are stated at historic cost less impairment.

Impairment is measured by comparing the carrying value of the asset with its future discounted cash flow.
Those held as current assets are stated at the lower of cost and net realisable value.
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218 IMPAIRMENT

Assets, other than those measured at fair value, are assessed for indicators of impairment at each
statement of financial position date. If there is objective evidence of impairment, an impairment loss is
recognised in the Statement of Comprehensive Income as described below.

Financial assets

For the Company’s assets carried at amortised cost, the amount of an impairment is the difference
between the asset’s carrying amount and the present value of estimated future cash flows, discounted at
the financial asset’s original effective interest rate.

For the Company’s assets carried at cost less impairment, the impairment loss is the difference between
the asset’s carrying amount and the best estimate of the amount that would be received for the asset if it
were to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an
event occurring after the impairment was recognised, the prior impairment loss is tested to determine
reversal. An impairment loss is reversed on an individual impaired financial asset to the extent that the
revised recoverable value does not lead to a revised carrying amount higher than the carrying value had
no impairment been recognised.

Non-financial assets

At each statement of financial position date the Company reviews the carrying amounts of its tangible and
intangible assets acquired separately to determine whether there is any indication that those assets have
suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated
to determine the extent of the impairment loss (if any). Where the asset does not generate cash flows that
are independent from other assets, the Company estimates the recoverable amount of the cash-
generating unit to which the asset belongs. An intangible asset with an indefinite useful life is tested for
impairment at least annually and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and the value in use. In assessing the
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset
for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in Statement of Comprehensive Income, unless the relevant
asset is carried at a re-valued amount, in which case the impairment loss is treated as a revaluation
decrease.

Where an impairment loss subsequently reverses the carrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in Statement of Comprehensive Income, unless the relevant asset is carried at a
re-valued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Internally generated intangible assets arising from the Company’s internal system development projects
are considered for impairment on a regular basis. Where assets no longer have a useful purpose either by
the result of obsolescence or the Company’s decision to migrate to other products, will be recognised in
the statement of income in the quarter the asset is no longer in a condition useable by the Company in any
capacity.

219 DEBTORS

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised cost
using the effective interest method, less any impairment.
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2.20 CASH AND CASH EQUIVALENTS

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than three months from the date of acquisition and that are readily convertible to known amounts of cash
with insignificant risk of change in value.

2.21 CREDITORS

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans,
are measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method.

2.22 PROVISIONS FOR LIABILITIES

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate can
be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the Company becomes aware of the
obligation, and are measured at the best estimate at the Statement of Financial Position date of the
expenditure required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are made, they are charged to the provision carried in the Statement of Financial Position.

2.23 POST PLACEMENT SERVICE PROVISIONS

An estimate is made of the future liabilities that arise in the current year and previous years from the
placement of insurance policies. The provision is determined considering the time taken to provide the post
placement services, the number of claims that are to be processed and the costs of processing claims.
The provision is reflected in deferred income.

2.24 FINANCIAL INSTRUMENTS

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other third
parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments that are payable or
receivable within one year, typically trade debtors and creditors, are measured, initially and subsequently,
at the undiscounted amount of the cash or other consideration expected to be paid or received. However, if
the arrangements of a short-term instrument constitute a financing transaction, like the payment of a trade
debt deferred beyond normal business terms or in case of an out-right short-term loan that is not at market
rate, the financial asset or liability is measured, initially at the present value of future cash flows discounted
at a market rate of interest for a similar debt instrument and subsequently at amortised cost, unless it
qualifies as a loan from a director in the case of a small company, or a public benefit entity concessionary
loan.

Investments in non-derivative instruments that are equity to the issuer are measured:

+ at fair value with changes recognised in the Statement of Comprehensive Income if the shares are
publicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an impairment
loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate for
measuring any impairment loss is the current effective interest rate determined under the contract.
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2.24 FINANCIAL INSTRUMENTS (CONTINUED)

For financial assets measured at cost less impairment, the impairment loss is measured as the difference
between an asset's carrying amount and best estimate of the recoverable amount, which is an
approximation of the amount that the Company would receive for the asset if it were to be sold at the
reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is an enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

2.25 DIVIDENDS

Dividends are the way that the Company makes distributions from the Company's profits to its shareholder.
The dividend is determined in sterling, the economic currency of the Company. The Directors may choose
to declare dividends in any currency provided that a sterling equivalent is announced.

The Board decides the level of dividend in consultation with, or consideration of, various stakeholders,
including the management of the Company's ultimate parent company, Marsh & McLennan Companies,
Inc.. The amount and timing of a dividend is influenced by factors such as:

. the Company's working capital requirements to sustain its business plans;
+ the Company's Regulatory Capital requirements;

+  consideration of future employer contributions required for the closed defined benefit pension plan,
should the fund be in deficit;

+ the Company's future capital investment needs; and
+ the Company's excess financial resources.
Equity dividends are recognised when they become legally payable.
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3 JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Company's accounting policies, which are described above, the Directors are required
to make judgements, estimates and assumptions 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 on-going 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.

Critical judgements in applying the Company's accounting policies

The Directors do not consider any judgements critical, other than those involving estimations that are dealt with
separately below, which have been made in the process of applying the Company's accounting policies and
that have a significant effect on the amounts recognised in the financial statements.

Key sources of estimation uncertainty

The key assumption concerning the future, and related key sources of estimation uncertainty at the statement
of financial position date that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

Goodwill

The Company establishes a reliable estimate of the useful life of goodwill arising on trade and business
acquisitions. This estimate is based on a variety of factors such as the expected use of the acquired business,
the expected useful life of the cash generating units to which the goodwill is attributed, any legal, regulatory or
contractual provisions that can limit useful life and assumptions that market participants would consider in
respect of similar businesses (note 18).

Impairment review of fixed asset investments

The Company has an annual process of reviewing its fixed asset investments for indicators of impairment.
Areas of critical judgement include estimates of future discount rates, future earnings and consideration of
whether there is a willing buyer in the market for these investments.

Impairment and impairment reversals are measured by comparing the carrying value of the asset with its future
discounted cash flow. Any impairment that has subsequently been reversed is capped to its historical
acquisition cost (note 20).

Errors and omissions

The Company is subject to claims and litigation in the ordinary course of its business, principally in connection
with the Company’s insurance broking business. Provisions have been made only in respect of claims
attributable to events which have occurred, and been notified to the Company, by the reporting date. The
provision for errors and omissions claims is based on a current estimate of the total claims as advised by the
Company’s legal team (note 27).
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4 TURNOVER

The Company operates one class of business, being the provision of advice and related services, and operates

solely within the United Kingdom.

Turnover - Trading revenue
Turnover - Investment income

Analysis of turnover by country of destination:

United Kingdom
North America
Rest of the world

5 OTHER OPERATING INCOME

Other income from broking activities
Foreign exchange gains on operating activities

2024 2023
£M £M
1,640 1,608
156 155
1,796 1,763
2024 2023
£M £M
989 1,005
378 347
429 411
1,796 1,763
2024 2023
£M £M

1 58

1 -

2 58

Other income from broking activities in the prior year mainly represents one off legal settlement income of £56

million.

6 OTHER OPERATING CHARGES

Foreign exchange losses on operating activities

2024 2023
£M £M
- 16

- 16
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7 OPERATING PROFIT

The operating profit is stated after charging/(crediting):

2024 2023
£M £M
Amortisation of intangible assets, including goodwill 141 129
Exchange (gains)/ losses (1) 16
8 AUDITOR'S REMUNERATION
2024 2023
£M £M
Fees payable to the Company's auditor for the audit of the Company's annual
financial statements 1 1

The audit fee attributable to the Company is £1.3 million (2023: £1.3 million). In addition to the statutory audit,
the auditor also provided an assurance report on the Company’s client assets for which the fee for the
Company is £0.2 million (2023: £0.2 million).

9 EMPLOYEES

Staff costs, including directors' remuneration, were as follows:

2024 2023

£M £M

Wages and salaries 671 652
Social security costs 91 90
Cost of defined contribution scheme 43 39
805 781

The Company does not employ staff. Members of staff carrying out work on behalf of the Company are
employed and paid by a fellow Group company, Marsh Services Limited. This includes the Directors of the
Company. The Company is charged and bears the cost for the remuneration and other associated benefits paid
on its behalf, with the exception of the share-based payments charge which is accounted for in Marsh Services
Limited.

Marsh Services Limited participates in a pension plan (‘the Fund') in the United Kingdom with defined benefit
and defined contributions sections. The defined benefit sections of the Fund were closed to new employees of
Marsh Services Limited with effect from 1 July 2004. Following consultation, Marsh Services Limited
determined in January 2014 to close the existing sections of the Fund to all future benefit accrual with effect
from 1 August 2014.

Marsh Services Limited makes contributions to the Fund and is responsible for the pension liabilities attributed
to its members. At 31 December 2024, Marsh Services Limited disclosed in its financial statements that the
pension scheme valuation is a net asset of £933 million (37 December 2023: net asset £972 million) using an
FRS 102 valuation basis. Further detail can be found in the financial statements of Marsh Services Limited. The
FRS 102 Section 28 disclosures for the defined contribution section of the Fund can also be found within the
financial statements of Marsh Services Limited.

Page 49



MARSH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

10 DIRECTORS' REMUNERATION

2024 2023

£M £M

Directors' emoluments 16 15
16 15

During the year there were retirement benefits accruing to one Director (2023: two) in respect of defined
contribution pension schemes.

The highest paid director received remuneration of £5 million (2023: £3 million) and was granted 7919 shares.
No shares were exercised during the year under the long term incentive schemes.

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to £nil (2023: £nil).

The value of the Company's contributions paid to a defined benefit pension scheme in respect of the highest
paid director amounted to £nil (2023: £nil).

During the year seven Directors were granted shares under the Group’s long term incentive schemes (2023:
ten).

During the year two Directors exercised shares under the Group’s long term incentive schemes (2023: three).

The emoluments shown above reflect the total emoluments received by the Directors for services relating to the
Company and other companies in the Group during the year under review. The Directors’ emoluments
disclosed above are not allocated to a Group company in receipt of an individual’s specific service. Emoluments
are paid by the Directors’ employing company within the Group which is Marsh Services Limited. The
remuneration costs from Marsh Services Limited are subsequently recharged to the Company.

11 LOSS ON SALE OF BUSINESS

2024 2023

£M £M

Loss on sale of business 1 -
1 -

In May 2024, the Company sold a line of business to a third party. Further details can be found in note 18.

12 INCOME FROM FIXED ASSET INVESTMENTS

2024 2023

£M £M

Dividends received from unlisted investments 13 25
13 25

In 2024, a review of capital was conducted by certain UK subsidiaries of the Company, any surplus capital was
returned to the Company by way of a dividend.
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13 INTEREST RECEIVABLE AND SIMILAR INCOME

2024 2023

£M £M

Interest receivable from group undertakings 32 28
Other interest receivable 5 4
37 32

The interest receivable from group undertakings represents the interest received on the balances held within
the revolving loan facility. Other finance income represents interest received from bank deposits.

14 PROFIT ON THE SALE OF INVESTMENT

2024 2023

£M £M

Gain on transfer of shares 23 -
23 —

In December 2024, the Company made a gain which resulted from the sale of shares held in a fellow group
undertaking. Further details can be found in note 20.

15 TAX ON PROFIT

2024 2023
£M £M
Corporation tax
Current tax on profits for the year 138 127
138 127
Foreign tax
Foreign tax on income for the year 3 2
Total current tax 141 129
Deferred tax
Origination and reversal of timing differences 1 (1)
Total deferred tax 1 (1)
Tax on profit 142 128
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15 TAX ON PROFIT (CONTINUED)
FACTORS AFFECTING TAX CHARGE FOR THE YEAR

The tax assessed for the year is higher than (2023: higher than) the standard rate of corporation tax in the UK
of 25.0% (2023: 23.5%). The differences are explained below:

2024 2023
£M £M

Profit before tax 447 414
Profit multiplied by standard rate of corporation tax in the UK of 25% (2023:
23.5%) 112 97
Effects of:
Non-tax deductible amortisation of goodwill and impairment 35 33
Expenses not deductible for tax purposes, other than goodwill amortisation and
impairment 2 2
Adjustments to tax charge in respect of prior periods (1) -
Non-taxable income (9) -
Dividends from UK companies - (6)
Foreign tax 3 2
Total tax charge for the year 142 128

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

The UK Corporation Tax rate increased from 19% to 25% with effect from 1 April 2023.

The Company is within the scope of Pillar Two, which is a framework released by the Organisation for
Economic Cooperation and Development (OECD) for the introduction of a global minimum effective tax rate of
15%, applicable to large multinational groups. The UK legislation, which also includes provisions for a domestic
top-up tax, was enacted by Finance (No. 2) Act 2023 on 20 June 2023 and was effective from 01 January 2024.
The rules permit the use of transitional safe-harbours, which apply on a country-by-country basis, and allow
groups to avoid detailed calculations for a jurisdiction if they meet certain criteria. Having considered these safe
harbours, together with information contained in recent Country-by-Country Reports and an understanding of
the UK's effective tax rate, the Pillar Two legislation is not expected to have an effect on the Company's
financial statements for the period and, therefore, no provision for a domestic top-up tax has been made.

16 GAIN ON TRANSFER OF SHARES

2024 2023

£M £M

Gain on transfer of shares - 29
- 29

During 2023, the Company made a gain which resulted from the sale of part of its investment in fellow
undertaking, consideration of which was in a form of book of business received equivalent to the fair market
value of £92 million.
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17 DIVIDENDS

Interim dividends for the year

2024 2023
£M £M
370 450
370 450

During 2024, following a review of its capital requirements, the Company paid £370 million in dividends to its

parent company, MMC UK Group Limited.

18 INTANGIBLE ASSETS

Cost

At 1 January 2024
Additions

Disposals

At 31 December 2024

Amortisation

At 1 January 2024

Charge for the year on owned assets
On disposals

At 31 December 2024

Net book value
At 31 December 2024
At 31 December 2023

Client book Computer
of business software Goodwill Total
£M £M £M £M
158 34 2,016 2,208
- 1 - 1
- - (5) (5)
158 35 2,011 2,204
23 21 965 1,009
17 2 122 141
- - (2) (2)
40 23 1,085 1,148
118 12 926 1,056
135 13 1,051 1,199

Goodwill relates to businesses acquired by the Company, which is the net of consideration paid less net assets
acquired. The charge for the amortisation in the year is reflected in the statement of comprehensive income

administrative expenses.

In May 2024, the Company sold a line of business for £2 million to a third party. The transaction was at a fair

market value.

Computer software costs have been capitalised in accordance with FRS 102 Section 18 Intangible Assets other
than Goodwill and are therefore not treated, for dividend purposes, as a realised loss. Development costs relate
to software platforms that have been placed into production to generate economic benefit returns to the

Company.

Management performed an annual impairment test of the Company's goodwill and concluded that no

impairment charge was appropriate.
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19 TANGIBLE FIXED ASSETS

Cost or valuation
At 1 January 2024
At 31 December 2024

Depreciation
At 1 January 2024
At 31 December 2024

Net book value
At 31 December 2024
At 31 December 2023

Office
equipment Total
£M £M
10 10
10 10
10 10
10 10
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20 FIXED ASSET INVESTMENTS

Cost or valuation

At 1 January 2024
Additions

Disposals

At 31 December 2024

Impairment

At 1 January 2024
Charge for the period
At 31 December 2024

Net book value
At 31 December 2024
At 31 December 2023

Investments
£M

2,455

(41)

2,418

2,300

2,300

118

155

In February 2024, the Company subscribed for additional share capital in an immediate subsidiary for a

consideration of £4 million.

In December 2024, the Company sold shares in a fellow undertaking held at £41 million, for proceeds of £64
million. A gain of £23 million has been recognised in the The Statement of Comprehensive Income.

The Company carried out an annual impairment review of its investments in subsidiary companies. No
impairment has been charged in the year (2023: £15 million).
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20 FIXED ASSET INVESTMENTS (CONTINUED)

Details of the Company's subsidiary undertakings at 31 December 2024 are:

Name

Bluefin Insurance Services Limited

Guy Carpenter & Company Gmbh*

Guy Carpenter & Company Limited*

Hamilton Bond Limited

Jelf Commercial Finance Limited
Jelf Insurance Brokers Limited*
JLT Insurance Group Holdings
Limited*

JLT Reinsurance Brokers Limited

JLT Specialty Limited

Marine, Aviation & General
(London) Limited

Marsh S.A.*

MMC Securities Limited*

*Direct investments

Country of
Incorporation

United Kingdom

Germany

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Belgium

United Kingdom

Class of
shares

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Holding Registered office

100%

41%

100%

100%

100%

100%

100%

100%

100%

25%

10%

100%

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

Muellerstrasse 3, 80469 Munich,
Germany

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU

1 Minster Court, Mincing Lane,
London, EC3R 7AA

2, Avenue Hermann-
Debrouxlaan, B-1160, Brussels,
Belgium

1 Tower Place West, Tower
Place, London, United Kingdom,
EC3R 5BU
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21 DEBTORS

2024 2023
£M £M

Due after more than one year
Amounts owed by group undertakings - 300
Deferred tax 9
8 309

(o]

Amounts owed by group undertakings were loans to another group undertaking totalling £300 million that is
repayable on 19th December 2025. During the year this has been reclassified to due within one year (further
details below).

2024 2023
£M £M
Due within one year
Trade debtors 329 314
Amounts owed by group undertakings 788 211
Other debtors 1 1
Amounts recoverable from captive insurer in respect of errors and omissions
claims reserved 58 49
Prepayments 16 22
Accrued income 156 154
Amounts recoverable from group undertakings - tax - 30
1,348 781

Included in amounts owed by group undertakings is a loan receivable of £339 million (2023: £152 million) which
is repayable on demand and had variable interest rates of between 0% and 5.7%.

In addition, included in amounts owed by group undertakings is a loan to another group undertaking totalling
£300 million at an interest rate of Sonia between + 09694% and +1.06% (2023: £nil). This loan is repayable on
19th December 2025 and had been reclassified from due after more than one year.

The remaining balance is unsecured, interest free and repayable on demand.
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22 INSURANCE DEBTORS

2024 2023
£M £M
AMOUNTS FALLING DUE WITHIN ONE YEAR
Third party trade debtors 1,991 1,862
Amounts owed by group undertakings 1,441 1,276
3,432 3,138
AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
Third party trade debtors 206 125
206 125

Insurance debtors of £3,638 million and insurance creditors of £6,555 million are presented in the balance
sheet as at 31 December 2024 as net payable of £2,917 million included within trade creditors (note 24).

23 BANK AND CASH BALANCES

2024 2023

£M £M

Fiduciary cash held under a non-statutory fiduciary trust 2,917 3,054
Cash at bank and in hand 7 7
Corporate cash - Restricted funds and Fiduciary surplus 88 89
3,012 3,150

Cash at bank and in hand

The Company has a cash pooling arrangement whereby some of the balances are returned to zero each day
as funds are transferred to a central account held by MMC International Treasury Centre Limited, a fellow UK
Group subsidiary. Balances held in this pool arrangement are disclosed as amounts owed by group

undertakings in note 21.
Restricted cash

Within the corporate cash restricted funds balance there is an amount held of £80 million (2023: £80 million)
which represents funds required to be held outside of the corporate cash pooling arrangements, as agreed with
the Financial Conduct Authority.

Also included in the corporate cash restricted funds balance is an amount of £8 million (2023: £9 million) which
represents the fiduciary surplus that has not yet been transferred into corporate bank account. Therefore, this
amount is not subject to the potential exposure explained at note 30 (e) with regard to the Company’s corporate
cash pooling arrangements.
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24 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2024 2023
£M £M
Trade creditors 2,917 3,054
Amounts owed to group undertakings 178 213
Amounts owed to group undertakings - tax 127 36
Corporation tax 137 166
Other taxation and social security 9 7
Deferred income 87 91
Other creditors - 2
Accruals 213 206
3,668 3,775
Amounts owed to group undertakings are unsecured, interest free and repayable on demand.
25 INSURANCE CREDITORS
2024 2023
£M £M
AMOUNTS FALLING DUE WITHIN ONE YEAR
Third party trade creditors 5,711 5,673
Amounts owed to group undertakings 646 525
6,357 6,198
AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
Third party trade creditors 198 119
198 119
26 DEFERRED TAXATION
2024 2023
£M £M
At beginning of year 9 8
Credited to profit or loss (1) 1
Arising on business combinations - -
At end of year 8 9
The provision for deferred tax is made up as follows:
2024 2023
£M £M
Accelerated capital allowances 8 9
8 9

Page 59



MARSH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

26 DEFERRED TAXATION (CONTINUED)

Deferred tax timing differences have been provided for at the rate of 25%, being the rate enacted at the balance
sheet date.

On 11 July 2023, the Financial Reporting Council (FRC) published amendments to section 29 of FRS102
entitled 'International Tax Reform - Pillar Two Model Rules' to clarify the application of section 29 Income Tax to
income tax arising from tax law enacted or substantively enacted to implement Pillar Two model rules. The
amendments became effective immediately. The amendments introduce a mandatory temporary exception to
the accounting requirement of deferred taxes in section 29, so that an entity would neither recognise or disclose
information about deferred tax assets and liabilities related to Pillar Two income taxes. The Company has
applied this exception and not provided for deferred tax in respect of these reforms.

There are no unrecognised deferred tax balances.

27 PROVISIONS

Errors and
Omissions
and other
claims

£M

At 1 January 2024 47
Additional provision made 137
Utilised in year (17)

At 31 December 2024 167

Errors and omissions and other claims

The Company is subject to claims and litigation in the ordinary course of its business, principally in connection
with the Company’s insurance broking business. Provisions have been made only in respect of claims
attributable to events which have occurred, and been notified to the Company, by the reporting date. Each case
is reviewed independently and represents management’s best estimate of the Company's liability. Due to the
nature of these claims and litigations, payments are ongoing as part of the Company’s normal course of
business.

Amounts paid in relation to the provision are generally expected to be recoverable under the Group’s insurance
policies, the provision balance above is therefore shown gross and any monies recoverable are recognised as
an asset on the Company’s balance sheet.

Further information regarding errors and omissions provisions held by the Group, including those held by the
Company, can be found in the published financial results of Marsh and McLennan Companies, Inc, the ultimate
parent entity of the Company.

28 CALLED UP SHARE CAPITAL

2024 2023
£M £M

Allotted, called up and fully paid
255,201,534 (2023- 255,201,534) Ordinary shares of £1.00 each 255 255

The Company has one class of ordinary shares which carry no right to fixed income.
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29 RESERVES

Share premium account
Share premium represents the premium received above the par value on ordinary share capital transactions.

Other reserves

2024 2023

£M £M

At beginning of year 29 10
(Charged)/credited profit or loss account (3) 19
At end of year 26 29

In 2024, there was a release of £3 million from Other reserves to the Profit and Loss account reserve.

Profit and loss account

The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.
Further details can be found in Statement of Changes in Equity.

30 CONTINGENT LIABILITIES

a. As a wholly-owned member of the MMC Group, the Company is eligible to claim losses from fellow UK
subsidiaries in accordance with the UK’s group relief provisions. The tax returns of two such UK subsidiaries
have been the subject of examination by the UK tax authority in recent years. Tax returns contain matters that
could be subject to differing interpretations of applicable laws and regulations and, in 2024, the tax authority
issued closure notices to one of those subsidiaries, denying deductions for the expenses which gave rise to the
losses claimed by the Company from 2015 to 2020. The subsidiary intends to appeal the closure notices with a
view to furthering its case either through Alternative Dispute Resolution and/or litigation. The tax authority’s
examination of the second subsidiary’s tax returns is continuing.

The Company typically compensates fellow UK subsidiaries for losses that it claims from them and, therefore,
in the event that losses are permanently withdrawn, it can expect to be reimbursed, such that there is no impact
to its financial position. However, in some earlier years, no such compensation was paid and, accordingly, a
liability would accrue to the company in the absence of losses. The maximum liability would be £28 million.

b. A guarantee has been given to Citibank N.A., by the Company in order to access the London Market Letter of
Credit Scheme. The maximum exposure to the Company is the amount held in the Letter of Credit bank
accounts at any point in time. As at 31 December 2024 the Company held a total amount of £1.4 million (2023:
£1.4 million) in relation to these bank accounts.

c. The Company and subsidiaries of the Company continue to be subject to claims and lawsuits that arise in the
ordinary course of business in connection with the placement of insurance and reinsurance, most of which are
covered by professional indemnity insurance. Some of these claims and lawsuits seek damages including
punitive damages in amounts which could, if assessed, be significant.
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30 CONTINGENT LIABILITIES (CONTINUED)

d. From 2014, Marsh Limited. was engaged by Greensill Capital (UK) Limited (“Greensill’) and its affiliates as
its insurance broker. Marsh Limited. placed a number of trade credit insurance policies for Greensill. On 1
March 2021, Greensill filed an action against certain of its trade credit insurers in Australia seeking a mandatory
injunction compelling these insurers to renew coverage under expiring policies. Later that day, the Australian
court denied Greensill's application. Since then, a number of Greensill entities have filed for, or been subject to,
insolvency proceedings, and several litigations and investigations have been commenced in the U.K., Australia,
Germany, Switzerland and the U.S., including claims brought by Greensill's administrators and loss payees
under Greensill's trade credit insurance policies. The applicants in the omnibus trade credit insurance policy
litigation among Greensill and its insurers and loss payees in Australia (the “Australian proceedings”) have
collectively claimed losses totaling approximately $5 billion plus interest and costs. On 30 June 2025, a court-
appointed loss referee delivered a confidential report to the court providing an opinion in respect of the
calculation of such alleged losses and the report is under review by the parties.

In June 2023, White Oak, a loss payee, filed a claim in the High Court of Justice in London against Marsh
Limited., related to White Oak’s purchase of account receivables from Greensill. In May 2025, Marsh Limited.
reached a settlement with White Oak to resolve the matter in the U.K. This settlement has been treated as an
adjusting post balance sheet event in the Company’s 2024 financial statements. The settlement was
recoverable through the Company’s E&O insurance and did not have an impact on its profit and loss for the
2024 year.

In November 2023, two Credit Suisse funds (“Credit Suisse”), bringing claims as loss payees, added Marsh
Limited. as a party to the Australian proceedings. The claims by Credit Suisse allege that Marsh Limited failed
to take required steps to ensure representations made to them in their capacity as loss payees were complete
and accurate, and that Marsh Limited. made misleading statements and omissions.

In November 2024, Greensill Bank AG (in insolvency), an affiliate of Greensill and an insured entity under the
policies, added Marsh Pty Limited as a party to the Australian proceedings. Greensill Bank subsequently joined
Marsh Limited. to the Australian proceedings in March 2025. Greensill Bank alleges that Marsh Limited. and
Marsh Pty Limited. did not arrange suitable insurance cover and made misrepresentations regarding trade
credit insurance placed for Greensill Bank.

The claims in the Australian proceedings are being pursued against a number of parties in addition to Marsh
Limited, and the parties are also pursuing (or are expected to pursue) various cross-claims. At this time, the
Company is unable to estimate the amount or range of loss due to the complexity of the proceedings, including
the number of claims and parties involved. Mediation in the omnibus litigation is expected to begin in the first
quarter 2026, with trial currently scheduled for August 2026.

e. The Company participates in cash pooling agreement with one of its banks. Each member of the pool
indemnifies against all losses incurred as a result of the failure of any other pool member, limited to any net
cash balance held in the pool. As at 31 December 2024, the Company had a total balance of £6 million (2023:
£6 million) in the pool. The other members of the pooling arrangements are companies fully owned by Marsh &
McLennan Companies, Inc.

f. The Company has provided a guarantee to MMC UK Pension Fund Trustee Limited ("Trustee'), as trustee of
the MMC UK Pension Fund (‘Fund') to ensure punctual performance by Marsh Services Limited ('MSL') of all its
payments to the Fund. Failing that, the Company will pay the Trustee any amounts due by MSL and indemnify
the Trustee against any related costs, losses or liabilities suffered if any amounts are unrecoverable.

Further details of the Fund are disclosed in the financial statements of Marsh Services Limited.

Under the current funding agreement, depending on future experience development, contingent deficit
contributions of up to £137.5 million are covered by the Marsh Limited guarantee payable over a five year and
two month period from 31 December 2024.

Marsh Services Limited has agreed to make deficit contributions to the JLT section of the Fund of up to £33
million per annum over the period from 2026 to 28 February 2030, subject to an annual assessment using
financial assumptions agreed with the Trustee. Based on the annual assessment carried out at the end of 2024,
Marsh Services Limited expects to pay no deficit contributions from 2025. This is subject to an annual review
that will cause deficit contributions to resume if the JLT section has a funding deficit in the future. No further
contributions are payable by Marsh Services Limited to the other defined benefit sections of the Fund, subject
to review in 2025.
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30 CONTINGENT LIABILITIES (CONTINUED)

Summarised below is the Marsh Services Limited pension fund valuation under FRS 102 as at 31 December:

2024 2023

£M £M

Present value of funded obligation (2,815) (3,087)
Fair value of plan assets 3,757 4,070
942 983

Present value of unfunded obligation (9) (11)

On an FRS102 valuation basis the defined benefit sections of the pension fund are in an overall surplus of £942
million at 31 December 2024. The unfunded obligation relates to other pension arrangements agreed with
Marsh Services Limited as an employer.

31 RELATED PARTY TRANSACTIONS

Advantage has been taken of the exemption under FRS 102 Section 33.1A not to disclose transactions
between entities within the Marsh & McLennan Companies, Inc. Group, where no less than 100% of voting
rights are controlled within the Group, whose consolidated financial statements are publicly available. There
are no other transactions requiring disclosure.

32 EVENTS AFTER THE REPORTING PERIOD

The Company declared a dividend to its parent company of £280 million after the Statement of Financial
Position date.

33 GROUP FINANCIAL STATEMENTS

Group financial statements are not prepared in line with s401 of the Companies Act 2006 as the Company is
itself a wholly-owned subsidiary and is included in the consolidated financial statements of Marsh & McLennan
Companies, Inc., its ultimate parent company. Accordingly, these financial statements present information about
the Company as an individual undertaking and not about its Group.
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34 IMMEDIATE AND ULTIMATE PARENT COMPANIES

The Company’s immediate parent company is MMC UK Group Limited, registered in England and Wales. The
Company’s ultimate parent company and controlling entity is Marsh & McLennan Companies, Inc., incorporated
in the state of Delaware, United States of America.

The smallest and largest group in which the results of Marsh Limited are consolidated is that headed by Marsh
& McLennan Companies, Inc. whose registered address is 1166 Avenue Of The Americas, New York, Ny
10036, United States. The consolidated financial statements of Marsh & McLennan Companies, Inc. are
available to the public and may be obtained from:

Companies House
Crown Way
Cardiff

CF14 3Uz

and also from:

The Company Secretary

Marsh & McLennan Companies UK Limited
1 Tower Place West

Tower Place

London

EC3R 5BU
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