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INVESTOR PRESENTATION:

Results Through Second Quarter 2024







The Global Leader in Advisory on Risk, Strategy and People
@9 MarshMcLennan

A Global Leader with Four Leading Uniquely Positioned to Help
Unmatched Scale and Capabilities Businesses Working Together as Clients Navigate Today’s Issues
One Enterprise

85,000+ colleagues globally Mitigating cyber risk

$23.6 billion of revenue* Addressing protection gaps

Advise clients in 130 countries o _ -
Building climate resilience

Over $160 billion of global premiums placed
Advancing healthy societies

#1 Insurance Broker?
Bridging the retirement savings gap
#1 Health & Benefits Broker?

Reimagining the workforce
#1 Outsourced CIO?

@ MarshMcLennan Source: 1 Business Insurance; 2 Pensions & Investments. *12 months ended 6/30/2024. 3
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Strong Growth Across Cycles

Demonstrated resilience in downturns and emerged stronger post pandemic

Durable Growth Drivers Underlying Revenue G_rowth Has Moved Above
Our Recent Historical Range

Solid demand for our advice
and solutions driven by macro

uncertainty and an increase in 10%
risk awareness

9% 9% )
Mid-

Single
Digits+

Innovating to serve clients in
new / emerging areas of focus

Favorable business mix shift
towards growth areas

3% - 5%

Strategic investments in deep

bench of talent
1%

Defensive and resilient in -

downturns Decade Pre- Pandemic
Pandemic

2021 2022 2023 2024 Guidance

@ MarshMcLennan



Global Non-Life Direct Written Premiums?

@9 MarshMclLennan
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U.S. Health Direct Written Premiums?2

Approximately $3.8 billion of global Health
brokerage and consulting revenues*

Global capabilities across Mercer, Marsh, MMA
& Oliver Wyman

Digital Health Solutions

Retirement Assets?
($ trillions)

$51

$15

2001

World's largest retirement advisory business

$492 billion of assets under delegated
management**

21% CAGR of assets under delegated
management since 2010***



Well-Positioned for the Issues of Today

@ MarshMcLennan Source: 1 CSIS-



Mix Shift to Higher Growth Areas

With numerous opportunities for future growth

$492*

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

= Assets Under Delegated Management
(AUDM, $ hillions)

@ MarshMcLennan



Driving Margin Expansion Through Expense Discipline

= Qur disciplined approach and operating leverage have generated
nearly 1,800 bps of adjusted operating margin expansion since 2008

= 2023 marked the 16th consecutive year MMC reported adjusted
operating margin improvement

= Underlying revenue growth met or exceeded underlying adjusted
expense growth in each of the last 16 years

= We see additional run-way for margin expansion through additional
operating leverage and opportunities for efficiencies including:

- Shared service, right-shoring, and continued buildout of India and
other centers of excellence

- Ge

@ MarshMcLennan 10



Substantial Free Cash Flow Generation

Free Cash Flow?*

@ MarshMcLennan *Reconciliation of Non-GAAP measures included in Appendix. **12 months ended 6/30/2024. ***CAGR calculated over the last 13.5 years since 2010 through LTM 6/30/24.
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Disciplined and Balanced Long-Term Capital Strategy

Cumulative Acquisition Consideration ($ billions)

. $18 $19
Invest for Organic Growth 514 $15 $16 517

Robust cash flow
i generation supports
i disciplined and balanced |

capital return strategy

$7
$5 36
1 51 st s2 s2 83 ¥

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20212

i Consistent focus on
High Quality Acquisitions Cumulative Share Repurchases ($ billions) delivering

solid near-term
performance
while investing for
sustained

long-term growth
Reduce Shares
Outstanding Annually

Dividends Per Share In 2024, we expect to
Raised dividend for 15 consecutive years** : deploy approximately
$4.5 billion of capital
across dividends,
Long-Term

acquisitions and share
Dividend Growth : repurchases

@ MarshMcLennan



Stronger Returns with Lower Relative Volatility
12/31/09 — 6/30/24

Total Return H Beta
2.0
1,300%
1,195%
1,200%

1,100% 1,021%

1,000% 1.5

900% 1.2
800%
700%
600%
500%
400%
300% 0-5
200%

100%

0% 0.0

MMC S&P Ins.Brokers S&P P&C S&P 500 S&P Banks S&P Life S&P Asset Mgs

@ MarshMcLennan Source: FactSet; Beta reflects end of period 3-year beta. 13



@3 MarshMcLennan source: Institutional Shareholder Services; MMC ESG Report:

14


https://www.mmc.com/about/esg.html

MMC is Well-Positioned for the Future

Industry leader with a proven track record of sustained long-term revenue and
earnings growth and underpinnings for continued outperformance

Disciplined expense management and track record of margin expansion

Unmatched expertise, scale, data and insights across the businesses

Low capital requirements and significant free cash flow that supports a disciplined
and balanced capital strategy

Best-in-class management team and deep bench of talent

@ MarshMcLennan 15
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One Enterprise with Four Industry-Leading Businesses

» World’s leading insurance broker
and risk advisor

* Approximately $100 billion in
annual global premiums placed

» Advise clients in 130 countries

» 35+ risk, specialty and industry
practices

* Global leader in health, retirement,

iInvestments and talent

» Serving clients with 115 million+
employees in 130+ countries

« $492 billion of AUDM as of 2Q24
e Over $16 trillion of retirement assets

under advisement

Powerhouse of reinsurance broking,
capital solutions, strategic advisory
and analytics

$60 billion+ in annualized
reinsurance premiums placed

1,600+ clients
Employees in 60+ offices worldwide

Leading international management
consulting firm

3,000+ clients including the world’s
largest corporations

Employees in 30+ countries and 70+
cities

Expanding digital, technology and
analytics (DTA) team

Powered by MMC’s unmatched expertise, scale, data and insights

@3 MarshMcLennan
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Marsh

Insurance Broking & Risk Management

= Risk analysis and risk management consulting

= |nsurance program design and placement, support and administration
= Claims support and advocacy

= Alternative risk strategies

= Supported by Marsh'’s robust analytics and growing digital experience

@ MarshMcLennan



Guy Carpenter

Traditional Reinsurance Services

= Creates and executes reinsurance and risk management solutions for clients worldwide

@ MarshMcLennan
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Mercer

Advice and digital solutions to help organizations
meet health, wealth and career needs

@2 Mercer

2024* Revenue: $5.7 billion

Health

= Total health and wellness management strategies

= Global health brokerage solutions

= Vendor performance and audit

= Life and disability management

= Measurement of healthcare provider performance

= Solutions for private active and retiree exchanges in the US

Wealth
= Defined Benefit Pension Plans = OCIO Services
= Defined Contribution Plans = Wealth Management
= Actuarial Consulting = Retirement Plan Outsourcing
= Investment Consulting = Financial Planning
= Investment Management =  HNW Risk Solutions

Career

= Engagement, skill assessment, management and reward of employees
= Design of executive remuneration programs

= People strategies during business transformation

= Improvement of HR effectiveness

= Implementation of digital and cloud-based HR information systems

= Proprietary survey data and decision support tools

= Advice related to people and benefits related issues in M&A transactions

@ MarshMcLennan

Canada

Non-U.K. EMEA
20%

Asia Pac
17%

Latam & Carib.
3%

Underlying Revenue Growth

2014 2015 2016 2017 2018 2019 2020 2021 2022

2023

3% 4% 3% 2% 3% 2% -1% 5% 6%

*12 months ended 06/30/2024.

7%

21



Oliver Wyman

Lippincott

@ MarshMcLennan
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*12 months ending 06/30/2024; Periods prior to 03/31/2019 exclude JLT; 2017 and prior periods are adjusted to reflect the impact of the pension standard.

Other for 2018 - 2022 includes JLT Acquisition related costs and disposal of businesses and 2021 includes $267 million gain from the fair value re-measurement of the Company’s previously held equity method investment in Marsh India upon
increase in ownership from 49% to 92%. 2024 includes one-time acquisition related costs.

Adjusted operating income is calculated by excluding the impact of certain noteworthy items from the Company's GAAP operating income. The above table identifies these noteworthy items and reconciles adjusted operating income to GAAP

@ MarshMcLennan
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Marsh McLennan

Reconciliation of Non-GAAP Measures

2018 2019 2020 2021
$0.88 $0.70 $0.96 $1.00 $1.73 $2.13 $2.42 $2.61 $2.98 $3.38 $2.87 $3.23 $3.41 $3.94 $6.13 $6.04 $7.53 $8.06

Diluted EPS, Continuing

Operations
Adjustments, after tax 045 070 065 064 013 002 006 021 007 004 105 112 125 103 004 081 046 0.49
Diluted EPS as Adjusted $1.33 $1.40 $1.61 $1.64 $1.86 $2.15 $2.48 $2.82 $3.05 $3.42 $3.92 $4.35 $4.66 $4.97 $6.17 $6.85 $7.99 $8.55
Tax Benefit ($0.18)
Normalized for Tax Benefit $1.43

*12 months ending 06/30/2024; Periods prior to 03/31/2019 exclude JLT.
2014 and 2011 adjusted EPS excludes expense of $0.15 and $0.09, respectively, related to early extinguishment of debt.
Please see our second quarter 2023 earnings release furnished on Form 8-K for additional information regarding the adjustments for Adjusted EPS.

@ MarshMcLennan



Marsh McLennan

Reconciliation of Non-GAAP Measures ($ millions)

Free Cash Flow

2010 2011 2014* 2015
Net cash provided by operations 940 640 722 1,705 1,322 1341 2,119 1,888 2,007 1,893 2,428 2361 3,382 3,516 3,465 4,258 4,027
Less: Capital Expenditures (386) (305) (271) (280) (320) (401) (368) (325) (253) (302) (314) (421) (348) (406) (470) (416) (398)
Free Cash Flow 554 335 451 1425 1,002 940 1,751 1,563 1,754 1,591 2,114 1,940 3,034 3,110 2,995 3,842 3,629

*2008 and 2014 Net cash provided by operations as restated in 2009 and 2015 10Ks respectively.
**12 months ending 06/30/2024.

@ MarshMcLennan
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