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PROXSUMMARY

This summary highlights information contained elsewhere in this proxy statement. You should
read the entire proxy statement carefully before voting.

Page number for Boardes
more information recommendation

Election of Directors (Iltem 1)
To elect fourteen (14) persons named in the accompanying proxy 19 FOR
statement to serve as directors for a one-year term

Advisory (Nonbinding) Vote to Approve Named

Executive Officer Compensation (Iltem 2) 28 FOR
To approve, by nonbinding vote, the compensation of our

named executive officers

Advisory (Nonbinding) Vote on the Frequency of Future

Votes on Named Executive Officer Compensation (Item 3) 29 ONE YEAR
To recommend by nonbinding vote, a stockholder vote on the compensation

of our named executive officers every one, two or three years

Ratification of Independent Auditor (Item 4)

72 FOR



p rOXy summ ary(Continued)

Strategy e more than 85, leagues united by a n purpos

to make a dn‘ference
INn the moments
that matter.
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KEY GOVERNANCE POLICIES AND PRACTICES

Our newest directors, Judith Hartmann and Ray G. Young, joined the Board in March 2023
Effective upon his appointment as our President and CEO, John Q. Doyle joined the Board as of January 2023

In accordance with the mandatory retirement provisions in our Governance Guidelines, the Board has
determined that R. David Yost, who has served on the Board since 2012, will not stand for re-election at the
May 2023 annual meeting

Our chairman of the Board is an independent director
All of our directors are elected annually
Our directorse areas of expertise are presented in a matrix on pages 11 and 12

Our Governance Guidelines articulate the Boardes responsibility, alongside management, for setting the <tone
at the topZ and overseeing managementss strategy to promote a culture of integrity throughout the Company
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KEY EXECUTIVE COMPENSATION POLICIES AND PRACTICES

STOCKHOLDER
ALIGNED EXECUTIVE
COMPENSATION
PROGRAM

6

[ON
COMPENSATION
RECOVERY POLICIES

)

SEVERANCE AND
CHANGE IN CONTROL

SAY ON PAY

€ Our senior executives have a high percentage of variable (eeat riskee) pay

€ Long-term incentive compensation for our senior executives is delivered in
stock options and performance stock unit awards, the value of which
depends on stock price appreciation or achievement of specific Company
financial objectives and the Companyes relative total stockholder return
(*TSRZ) versus S&P 500® constituents

€ We generally mitigate the potential dilutive effect of equity-based awards
through our share repurchase program

€ The Compensation Committee has engaged an independent compensation
consultant

€ We maintain clawback policies for senior executive annual bonus awards
and for equity-based compensation

€ Severance protections for our senior executives, including our CEO, are at a
1x multiple of base salary and bonus, with a pro-rata bonus for the year of
termination. Further, we are required as a matter of policy to obtain
stockholder approval for severance agreements with certain senior
executives if they provide for cash severance that exceeds 2.99x the
executivees base salary and three-year average annual bonus award

€ We provide edouble-triggerZ vesting o f equity-based awards and payment of
severance benefits following a change in control of the Company

€ We do not provide golden parachute excise tax gross-ups in connection
with a change in control of the Company

€ We hold a nonbinding advisory vote on named executive officer
compensation each year

€ Stockholder support of our executive compensation program has been
consistently strong with an approval rate of 94% in 2022 and 95% in 2021, and
93% or higher since 2013

Notice of Annual Meeting and 2023 Proxy Statement
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[ € In February 2023, the Compensation Committee assessed managementes
== performance against our 2022 objectives . The Compensation Committee

determined bonuses that were above-target for all of our named executive
EXECUTIVE

COMPENSATION
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As a professional services firm, our business relies on the expertise and capabilities of our colleagues to lead the
Company and our various businesses in ways that meet our clientse needs and, in turn, promote the long-term
interests of our stockholders. We have designed our executive compensation program to achieve our business
objectives and attract, motivate and retain highly talented individuals.

We continued to evaluate performance in our executive compensation program against the following long-term
financial and strategic objectives:

€ Deliver on financial objectives

€ Generate top line growth through innovation and organic investments

€ Make Marsh McLennan a great place to work, including by delivering on our 1&D and sustainability

initiatives
€ Focus on strategic priorities, including mergers and acquisitions, technology and innovation
€ Execute a balanced capital management strategy

€ Promote a culture of integrity and inclusion

The financial performance measures used in our executive compensation program, which include Company and
business net operating income, EPS growth and relative TSR, are defined in *Definitions of Financial Performance
MeasuresZ on page 51.

The strength of our financial performance and strategic accomplishments over the past five years is reflected in our
TSR. The following graph compares the annual cumulative stockholder return for the five-year period ended

December 31, 2022 of Marsh McLennan common stock with the S&P 500  ® Stock Index, assuming an investment of
$100 on December 31, 2017.

($100 invested 12/31/17 with dividends reinvested)

Notice of Annual Meeting and 2023 Proxy Statement
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CORPORAGIE/ERNANCE

We describe key features of the Companyes corporate governance environment below and in the next section of this
proxy statement, captioned *Board of Directors and Committees.Z Our key corporate governance materials are
available online at mmc.com/about/corporate-governance.html

OVERVIEW

Our Board of Directors currently has fifteen (15) members, including H. Edward Hanway, our Independent Chair, and
John Q. Doyle, our President and Chief Executive Officer. In accordance with the mandatory retirement provisions in
our Governance Guidelines, the Board has determined that R. David Yost will not stand for re-election at the May



CORPORGIE/ERNANCE’

our senior executives, including our CEO, are at a 1x multiple of base salary and bonus, as described in
«Severance ArrangementsZ on page 53.

€ «Double-TriggerZ Condition for Vesting of Equity-Based Awards following a Change in Control. Our equity-
based awards contain a «double-triggerZ vesting provision, which requires both a change in control of the
Company and a specified termination of employment in order for vesting to be accelerated.

€ «ClawbackZ Policies. The Company may as a matter of policy recoup (or eclaw backZ) certain executive bonuses
in the event of misconduct leading to a financial restatement. Also, our 2020 Incentive and Stock Award Plan
allows the Company to =claw backZ outstanding or already settled equity-based awards. In light of the NYSEss
proposed Clawback listing standards (and the SEC final Clawback rule), the Company is reviewing its policies and
will recommend that the Compensation Committee amend the policy or adopt a new policy to comply with
NYSE-es final listing standards.

Equity Ownership and Holding Requirements

€ Senior Executive Equity Ownership and Holding Requirements. The Company requires senior executives to
hold shares or stock units of our common stock (excluding performance stock units) with a value equal to a
multiple of base salary. The multiple for our Chief Executive Officer is six, and the multiple for our other senior
executives is three. Senior executives are required to hold shares of the Companyes common stock acquired in
connection with equity-based awards until they reach their ownership multiple and may not sell any shares of
the Companyes common stock unless they maintain their ownership multiple. Stock options (whether vested or
unvested) are not counted in the ownership calculation.

€ Director Equity Ownership and Holding Requirements. Directors are required to acquire over time, and
thereafter hold (directly or indirectly), shares or stock units of our common stock with a value equal to at least
5x the Boardes basic annual retainer (currently, $650,000). Directors may not sell shares of the Companyes
common stock until this ownership threshold is attained.

GUIDELINES FOR CORPORATE GOVERNANCE

The Company and the Board of Directors formally express many of our governance policies through our Guidelines
for Corporate Governance (our «Governance GuidelinesZ). The Governance Guidelines are posted on our website at
marshmclennan.com/about/corporate-governance.html.

The Governance Guidelines summarize certain policies and practices designed to assist the Board in fulfilling its
fiduciary obligations to the Companyes stockholders, including the following (parenthetical references are to the
relevant section of the Governance Guidelines):

€ The Boardes responsibility, alongside management, for setting the stone at the topZ and overseeing
managementes strategy to promote a culture of integrity throughout the Company. (Section A)

€ Specific Board functions (Section B), such as:
Corporate Focus

€ reviewing, monitoring and, where appropriate, approving the Companyes strategic and operating plans,
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CORPORGIE/ERNANCE’

The Greater Goodapplies to all of our directors, officers and other colleagues and requires the Companyes agents,
subcontractors and suppliers to comply with relevant aspects of our compliance policies. Each year, the Companyes
directors and senior executives certify their commitment to The Greater Good

The Greater Goodsupports colleagues in making decisions in situations where it may not be clear,or easy. Our
colleagues are provided with comprehensive training and communication of The Greater Good including through our
digital hub at integrity.mmc.com . Colleagues can ask questions of our compliance chatbot, consult FAQs and review






CORPORGIE/ERNANCE’

Ms. Hartmann and Mr. Young joined the Board in March 2023. They were identified and recommended to the
Directors and Governance Committee by a search firm retained by the Committee. In addition to identifying and
providing information on a number of potential director candidates during the process, the search firm reviewed and
provided information about Ms. Hartmann and Mr. Young for review by the Committee and the Board.

Additionally, in accordance with the mandatory retirement provisions in our Governance Guidelines, the Board has
determined that R. David Yost will not stand for re-election at the May 2023 annual meeting.

DIRECTOR ORIENTATION AND CONTINUING EDUCATION

New directors participate in an orientation program throughout their first year on the Board to familiarize them with
the Companyes business, strategy, finances, policies, corporate governance practices and culture. The orientation
program includes one-on-one meetings with the Companyes senior executives and comprehensive background
materials including our code of conduct, = The Greater Good.Orientation sessions with key advisors are provided for
incoming Audit and Compensation Committee members. Orientation sessions are also tailored upon request to meet
directorse needs and interests.

Directors are also encouraged to participate in continuing education programs. Continuing education programs may
be part of regular Board or committee meetings or third-party presentations. Additionally, directors are provided
access to third-party resources that provide updates on issues and programs relevant to public companies and their
directors.

DIRECTOR INDEPENDENCE

The Board has determined that all directors other than Mr. Doyle are independent under the New York Stock
Exchange (*NYSEZ) listed company rules and the standards set forth in the Governance Guidelines. Therefore, the



CORPORGIE/ERNANCE’

In determining whether to approve or ratify a related person transaction, the Directors and Governance Committee
will review the facts and circumstances including: the commercial reasonableness of the transaction; the benefits of
the transaction to the Company; the availability of other sources for the products or services involved in the
transaction; the materiality and nature of the related persones direct or indirect interest in the transaction; the
potential public perception of the transaction and the potential impact of the transaction on the independence of any
of the Companyes directors. The Directors and Governance Committee will approve or ratify a related person
transaction only if the Committee determines that the related person transaction is in, or is not inconsistent with, the
best interests of the Company and its stockholders.

If the Directors and Governance Committee determines not to approve or ratify a related person transaction, the
transaction will not be entered into or continued. No member of the Directors and Governance Committee will
participate in any review or determination if the Committee member or any of his or her immediate family members
is the related person.

See the discussion under sTransactions with Management and OthersZ on page 84.

STOCKHOLDER RECOMMENDATIONS AND NOMINATIONS FOR DIRECTOR CANDIDATES

Stockholders may recommend or nominate director candidates in writing to the Companyes Corporate Secretary. All
stockholder recommendations for director candidates are considered, and they are evaluated in the same manner as
other director candidates. Stockholder nominations for director elections must meet the requirements described in
Article Il of our bylaws. The notice of nomination also must meet bylaw requirements, including as the procedures
and information required. Recommendations and notices of nomination should be delivered to the Companyes
Corporate Secretary at our principal executive offices: Marsh McLennan, Attn: Directors and Governance Committee,
c/o Corporate Secretary, 1166 Avenue of the Americas, New York, New York 10036-2774. See the discussion under
«Submission of Stockholder Proposals and Other Items of Business for 2024 Annual MeetingZ on page 88.

DIRECTOR ELECTION VOTING STANDARD

The Companyes bylaws provide that, in an uncontested election of directors, such as this one, where the number of
nominees does not exceed the number of directors to be elected, a director nominee must receive more votes cast
«forZ than eagainstZ his or her election in order to be elected to the Board.

In connection with the Companyes majority voting standard for director elections, the Board has adopted the
following procedures, which are set forth more fully in Section E.3 of our Governance Guidelines:

€ The Board shall nominate for election only director candidates who agree to tender to the Board an irrevocable
resignation that will be effective upon (i) a directores failure to receive the required number of votes for
re-election at the next meeting of stockholders at which he or she faces re-election and (ii) the Boardes
acceptance of such resignation.

€ Following a meeting of stockholders at which an incumbent director who was a nominee for re-election does not
receive the required number of votes for election, the Directors and Governance Committee shall make a
recommendation to the Board as to whether to accept or reject such directores resignation. Within 90 days
following the certification of the election results, the Board shall decide whether to accept or reject the directores
resignation and shall publicly disclose that decision and its rationale.

€ If the Board accepts a directores resignation, the Directors and Governance Committee will recommend to the
Board whether to fill the resultant vacant Board seat or reduce the size of the Board.

COMMUNICATING WITH DIRECTORS

Holders of the Companyes common stock and other interested parties may send communications to the Board of
Directors, the Independent Chair, any of the directors or the independent directors as a group by mail (addressed to
Corporate Secretary, at the address shown below), online at ethicscomplianceline.com or by telephone (local dialing
instructions can be found at  ethicscomplianceline.com ). Items unrelated to the directorse duties and responsibilities
as Board members may be excluded by the Corporate Secretary, including solicitations and advertisements, product-
related communications, surveys and job referral materials such as resumes.

Notice of Annual Meeting and 2023 Proxy Statement
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BOARD ORECTORS AND COMMITTEES

For the evaluation of 2022, the Directors and Governance Committee considered the form of the evaluation and
determined to use a questionnaire soliciting qualitative commentary and quantitative ratings from each director and
to conduct individual director interviews as part of the self-evaluation process.



BOARD ORECTORS AND COMMITTEES

The table below shows current committee assignments and the number of times each committee met in 2022:

Directors
and

Director Audit Compensation Governance Finance ESG Executive
Anthony K. Anderson X X
John Q. Doyle X X
Hafize Gaye Erkan X X
Oscar Fanjul X X
H. Edward Hanway X X X(chair)
Judith Hartmann X
Deborah C. Hopkins X X(chair) X
Tamara Ingram X X
Jane H. Lute X X
Steven A. Mills X(chair) X X
Bruce P. Nolop X(chair) X X
Morton O. Schapiro X X(chair) X
Lloyd M. Yates X X(chair)
R. David Yost @ X X X
Ray G. Young X
2022 Meetings 10 6 5 5 ) 0

(1) In accordance with the mandatory retirement provisions in our Governance Guidelines, the Board has determined that Mr. Yost will not stand for re-
2023 annual meeting.
Audit Committee

The Audit Committee is charged, among other things, with assisting the Board in fulfilling its oversight
responsibilities with respect to:

€ the integrity of the Companyes financial statements;

€ the qualifications, independence and performance of our independent registered public accounting firm;

€ the performance of the Companyes internal audit function;

€ the Companyes policies and implementation of systems and controls designed to promote ethical behavior;
€ compliance by the Company with legal and regulatory requirements; and

€ the Companyes enterprise risk management programs and processes, including cyber risk.

The Audit Committee selects, oversees and approves, pursuant to a pre-approval policy, all services to be performed
by our independent registered public accounting firm. The Companyes independent registered public accounting firm
reports to the Audit Committee.

All members of the Audit Committee are <financially literate,Z as required by the NYSE and determined by the Board.
The Board has determined that Anthony K. Anderson, Judith Hartmann, Bruce P. Nolop and Ray G. Young have the
requisite qualifications to satisfy the SEC definition of «audit committee financial expert.Z Additionally, Jane H. Lute
serves on the Audit Committee and is a cybersecurity expert.

Compensation Committee
The primary responsibilities of the Compensation Committee are to:

€ evaluate the performance and determine the compensation of our chief executive officer;

€ review and approve the compensation of our other senior executives;

Notice of Annual Meeting and 2023 Proxy Statement
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In addition, our President and Chief Executive Officer provides recommendations with respect to the compensation
of our other senior executives.

Our President and Chief Executive Officer, senior members of the Companyes human resources staff and internal
legal counsel attended Compensation Committee meetings when invited but were not present for executive sessions
or for any discussion of their own compensation.

Timing and Procedures of Equity-Based Compensation Awards.Annual equity-based awards under our LTI compensation
program are approved at a prescheduled meeting of the Compensation Committee each February and, consistent
with our historical practice, are granted on that same date.

In addition, the Compensation Committee periodically grants restricted stock unit awards to newly hired senior
executives and to continuing senior executives for increased responsibilities that accompany changes in position and



BOARD ORECTORS AND COMMITTEES

Finance Committee

The Finance Committee reviews and makes recommendations to the Board concerning, among other matters, the
Companyes capital structure, capital management and methods of corporate finance (including proposed issuances
of securities or other financing transactions) and proposed acquisitions, divestitures or other strategic transactions.

ESG Committee

The ESG Committeess purpose is to oversee and support the Companyes commitment to social, environmental and
other public policy initiatives. The ESG Committee receives at least annual updates on sustainability, environmental
matters, social impact and inclusion and diversity topics, including pay equity, and reports to the Board on a regular
basis. The ESG Committee also receives a comprehensive report and briefing on Government Relations activities,
including lobbying and advocacy, at least annually.

Executive Committee

The Executive Committee is empowered to act for the full Board during the intervals between Board meetings,
except with respect to matters that, under Delaware law or the Companyes bylaws, may not be delegated to a
committee of the Board. The Executive Committee meets as necessary, with all actions taken by the Committee
reported at the next Board meeting.

Notice of Annual Meeting and 2023 Proxy Statement



ELECTIQR DIRECTORS

ITEM 1:
ELECTION OF DIRECTORS

At the 2023 annual meeting, stockholders will vote on the election of the fourteen (14) nominees listed on the
following page for a one-year term. As described under *Director Recruitment, Nomination and Succession PlanningZ
on page 5, Mr. Doyle joined the Board in January 2023 in connection with his appointment as Marsh McLennanes
President and Chief Executive Officer, Ms. Hartmann and Mr. Young joined the Board in March 2023, and they all
appear on the ballot for the first time. In accordance with the mandatory retirement provisions in our Governance
Guidelines, the Board has determined that R. David Yost will not stand for re-election at the May 2023 annual
meeting.

The Board has nominated each of these individuals to serve until the 2024 annual meeting. Each nominee has
indicated that he or she will serve if elected. We do not anticipate that any of the nominees will be unable or
unwilling to stand for election, but if that happens, your proxy may be voted for another person nominated by the
Board or the Board may reduce its size. Each director holds office until his or her successor has been duly elected
and qualified or his or her earlier resignation, death or removal.

In nominating the following slate of director candidates for election at the Companyes annual meeting of
stockholders, the Board has evaluated each nominee by reference to the criteria described above on pages 10, 11
and 12 under the headings *Director QualificationsZ and *Director Skills and Experience.Z In addition, the Board
evaluates each individual director in the context of the Board as a whole, with the objective of recommending a
group that can best support the success of our businesses and represent stockholder interests.

The following section contains information provided by the nominees about their principal occupations, business
experience and other matters, including their current committee assignments, as well as a description of how each
individuales experience qualifies him or her to serve as a director of the Company.

VA

Notice of Annual Meeting and 2023 Proxy Statement
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ELECTION DIRECTORS

1 2016
Age: 67
Other Public Company Boards
AAR Corp.

Avery Dennison Corporation
Exelon Corporation

Committees
Audit
ESG

Key Skills and Experience
Leadership

Financial

Industry

Corporate Governance & ESG
Risk Management

Business Experience: Mr. Anderson served as Vice Chair and Midwest Area Managing Partner of Ernst & Young LLP from 2006 until
his retirement in April 2012. He joined Ernst & Young in 1977 and held various management positions during his 35-year career
there. Throughout his career, Mr. Anderson served the financial services industry, focused on insurance companies and brokers.



ELECTION DIRECTORS

1 2022
Age: 43



ELECTION DIRECTORS

: 2010
Age: 71
Other Public Company Boards
N/A

Committees :
Compensation

Directors and Governance
Executive (Chair)

Finance

Key Skills and Experience
Leadership

Financial

Industry

International









ELECTION DIRECTORS

: 2008 Committees
Age: 72 Audit (Chair)
) Executive
Other Public Company Boards Eanee
TEGNA Inc.
) . Key Skills and Experience
Past five years : On Deck Capital, Inc. Leadership
Financial

Corporate Governance & ESG
Government Relations & Regulatory
Risk Management

Business Experience: Mr. Nolop is the former Executive Vice President and Chief Financial Officer of EXTRADE Financial
Corporation. Previously he was Executive Vice President and Chief Financial Officer of Pitney Bowes Inc. and Vice President and
Treasurer of Kimberly-Clark Corporation. He began his career in investment banking with Morgan Stanley & Co. and also held
positions with Goldman, Sachs & Co and Wasserstein Perella & Co. Mr. Nolop currently serves on the Board of Directors of TEGNA
Inc. and is a former Board Member of On Deck Capital, Inc. and privately-held CLS Group Holdings AG.

Qualifications:  We believe Mr. Nolopes qualifications to serve on our Board of Directors and chair our Audit Committee include his
experience in financial accounting and corporate finance, his experience overseeing the preparation of audited financial statements,
and his familiarity with internal financial controls and strategic transactions acquired through executive-level finance positions held
in public companies and 18 yearse experience as an investment banker.

: 2002 Committees
Age: 69 Compensation
Directors and Governance (Chair)

Other Public Company Boards Executive

N/A
Key Skills and Experience

Leadership

Financial

International

Corporate Governance & ESG
Risk Management

Business Experience: Mr. Schapiro is Executive Vice President and Senior Advisor of TWG Global, a position he has held since 2022,
and President Emeritus of Northwestern University. Prior to that, he was President and Professor of Economics at Northwestern
University from 2009 to 2022. Previous positions include President and Professor at Williams College from 2000 to 2009, Dean of the
College of Letters, Arts and Sciences of the University of Southern California from 1994 to 2000, the Universityes Vice President for
planning from 1999 to 2000 and Chair of its Department of Economics from 1991 to 1994. Mr. Schapiro is among the nationes

leading authorities on the economics of higher education and has expertise in labor and development economics.

Qualifications:  We believe Mr. Schapiroes qualifications to serve on our Board of Directors and chair our Directors and Governance
Committee include his more than 20 years of executive leadership, governance and strategic planning experience with large,
complex, top-ranking academic institutions, which provides the Board with a diverse perspective, including insight into human

capital and diversity strategies, as well as his more than 30 years of experience as a professor of economics.

Notice of Annual Meeting and 2023 Proxy Statement



ELECTION DIRECTORS

12011 Committees

Age: 62 E_SG (Chair)

) Finance
Other Public Company Boards ) )
NSaEs e Key Skllls_ and Experience

) ) Leadership

Past five years : American Water Works Financial
Company and Sonoco Products Corporate Governance & ESG
Company Government Relations & Regulatory

Risk Management

Business Experience: Mr. Yates is the President and Chief Executive Officer of NiSource Inc., a position he has held since 2022.
From 2012 until his retirement in 2019, Mr. Yates served in senior leadership roles with Duke Energy, including Executive Vice
President and President of Duke Energyes Carolinas Region and Executive Vice President of Customer Operations. Mr. Yates has
more than 35 years of experience in the energy industry, including the areas of nuclear and fossil energy generation and delivery.
Before the merger between Duke Energy and Progress Energy in July 2012, Mr. Yates served as President and Chief Executive
Officer for Progress Energy Carolinas. Mr. Yates joined Progress Energyss predecessor, Carolina Power & Light, in 1998. Before
joining Progress Energy, he worked for PECO Energy for 16 years in several line operations and management positions.

Qualifications:  We believe Mr. Yateses qualifications to serve on our Board of Directors and chair our ESG Committee include the
executive leadership and management experience he has acquired throughout his career in the energy industry, his extensive risk
management experience with nuclear and fossil energy generation and delivery and his corporate governance and ESG experience
from serving as a director on other public company boards.

12023 Committees
Age: 61 Audit
Other Public Company Boards : Key Sk'”s_ and Experience
International Paper Company L(_aader_shlp
Hormel Foods Corporation Financial
. . International
FESRIDVEES 8 Corporate Governance & ESG

Wilmar International Ltd. Risk Management

Business Experience: Ray G. Young served as Vice Chairman of Archer-Daniels-Midland Company (ADM), a global leader in human
and animal nutrition and the worldes premier agricultural origination and processing company, until his retirement at the end of

2022. Previously, Mr. Young was ADMes chief financial officer from December 2010 to April 2022, and during his tenure he also had
oversight responsibilities for captive insurance operations, ADM Investor Services and information technology. Prior to ADM, he

lived and worked on four continents, serving in various senior executive roles at General Motors (GM) from 1986 to 2010, including

as its president of the Mercosur Region of South America from 2004-2007, its chief financial officer from 2008-2009 and as vice
president of International Operations, based in China, in 2010. Mr. Young currently serves on the Board of Directors of the
International Paper Company, Hormel Foods Corporation and the American Cancer Society lllinois Division.

Qualifications:  We believe Mr. Younges qualifications to serve on our Board include his extensive international experience, his
experience overseeing the preparation of audited financial statements, his familiarity with internal financial controls and his
corporate governance experience from serving on other public company boards.

Notice of Annual Meeting and 2023 Proxy Statement
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EXECUTIWEMPENSATION

ITEM 2:

ADVISORYéNONBINDING VOTE TO APPF
NAMED EXECUTIVE OFFICER COMPENS/

Recognizing that executive compensation is an important matter for our stockholders, and in accordance with SEC
rules, we are asking our stockholders to approve a nonbinding advisory resolution on the compensation of our
named executive officers as disclosed in this proxy statement.

This proposal, commonly known as a ssay on payZ proposal, is not intended to address any specific item of
compensation, but rather the overall compensation of our named executive officers and our executive compensation
philosophy, policies and practices as described in this proxy statement. Although the voting results are not binding,
the Board and the Compensation Committee will take into account the results of the vote when considering future



EXECUTIWEMPENSATION!

ITEM 3:

ADVISORY (NONBINDING) VOTE ON THE
FREQUENCY OF FUTURE VOTES ON NAN
EXECUTIVE OFFICER COMPENSATION

Section 14(a)(2) of the Securities Exchange Act of 1934 enables our stockholders to indicate how frequently they
believe we should conduct the nonbinding advisory vote on the compensation of our named executive officers, as
disclosed in accordance with SEC rules. Stockholders may indicate whether they would prefer a nonbinding advisory
vote on the compensation of our named executive officers every one, two or three years. Stockholders may also
abstain from the vote. We have conducted an annual say-on-pay vote since the first say-on-pay frequency vote in

2011. The say-on-pay frequency vote has taken place every 6 years. The last vote took place in 2017 and the next vote
will take place in 2029.

The Board believes that the Companyes compensation practices are sound and embody an appropriate long-term
perspective. An annual vote allows our stockholders to provide timely feedback regarding the Companyes
compensation policies and practices and enables the Compensation Committee to take into account the results of the
vote when it conducts its annual compensation review. An annual vote is consistent with our practice of engaging
with our stockholders and obtaining their input on our corporate governance matters and our executive

compensation policies and practices.

Stockholders may choose among four choices (i.e., to conduct a say-on-pay vote every one, two or three years or
abstain). Approval of the frequency of the advisory vote on named executive officer compensation requires a
favorable vote of the majority. However, if no choice receives a majority of the shares entitled to vote and present in
person or represented by proxy, then the choice of frequency that receives the highest number of votes will be
considered the preference of our stockholders.



EXECUTIWEMPENSATION!

COMPENSATION DISCUSSION AND ANALYSIS

The following is a discussion and analysis of our compensation program for our senior
executives, focusing on our key compensation principles, policies and practices.

This section describes the compensation decisions with respect to the individuals who served during 2022 as our
President and Chief Executive Officer, our Chief Financial Officer and our three other most highly compensated
executive officers as of December 31, 2022, as listed below. These individuals are included in the <2022 Summary
Compensation TableZ on page 58.

Name Title

DANIEL S. GLASER President and Chief Executive Officer (*\CEQZ)

MARK C. MCGIVNEY Chief Financial Officer

JOHN Q DOYLE Group President and Chief Operating Officer
Vice Chair, Marsh McLennan

MARTIN C. SOUTH President and Chief Executive Officer of Marsh
Vice Chair, Marsh McLennan

MARTINE FERLAND President and Chief Executive Officer of Mercer
Vice Chair, Marsh McLennan

We refer to these individuals collectively in this Compensation Discussion and Analysis as our snamed executive
officers.Z When we refer to our esenior executivesZ in this proxy statement, we mean our CEO, the chief executive
officers of our four businesses and certain leaders of our corporate staff. Background information regarding our
senior executives is provided on our website at  marshmclennan.com/about/leadership.html

As discussed herein, Mr. Doyle was promoted to President and Chief Executive Officer of the Company, effective
January 1, 2023, succeeding Mr. Glaser upon his retirement.

In addition, Mr. South was promoted to President and CEO of Marsh, effective January 1, 2022, which position had

previously been held by Mr. Doyle prior to his promotion to Group President and Chief Operating Officer of the
Company.

Notice of Annual Meeting and 2023 Proxy Statement
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2022 HIGHLIGHTS

€ In 2022, Marsh McLennan delivered strong results as we successfully
continued to invest in our talent and capabilities, both organically and
through acquisitions
FINANCIAL € Our GAAP EPS decreased 1%. We delivered 11% growth in adjusted EPS
OBJECTIVES

€ We generated $20.7 billion of revenue , an increase of 5% on a GAAP
basis compared with 2021. We achieved 9% growth in underlying revenue

€ Our GAAP operating income decreased by 1%. We grew our adjusted
operating income* by 11% , and expanded adjusted margins



EXECUTI®EMPENSATION(Continued)GS1 gs k 0 Tc



EXECUTIVE



EXECUTIWEMPENSATION!

CHANGES IN TARGET TOTAL COMPENSATION
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EXECUTIVE SUMMARY
2022 AND 2023 ANNUAL TOTAL DIRECT COMPENSATION OF NAMED EXECUTIVE C

The following table summarizes the decisions made by the Compensation Committee in February 2023 and February
2022 with respect to the annual total direct compensation of our named executive officers. Because this table shows
compensation by decision date rather than by fiscal year, it includes our 2023 annual LTI awards, which are not
shown in the +2022 Summary Compensation TableZ on page 58. The compensation decisions reflected here, and the
rationale for such decisions, are discussed in *Executive Compensation DeterminationsZ beginning on page 40.

Mr. Glaser completed his service as President and CEO and as an executive officer of the Company effective
December 31, 2022. As a result, the Compensation Committeess decision regarding Mr. Glaserss 2022 compensation
was limited to his annual bonus award for the 2022 performance year.

For Mr. South, only February 2023 compensation decisions are shown because he was not a named executive officer
in the 2022 or 2021 proxy statement.

Annual
Annual Long-Term
Decision Base Bonus Incentive Total Direct
Name Date Salary Award Award! Compensation
Mr. Glaser 2/23/2023 NA  $7,500,000 NA NA
2/23/2022  $1,500,000 $7,000,000 $14,500,000 $23,000,000
Change NA +7% NA NA
Mr. McGivney 2/23/2023 $800,000  $2,650,000 $3,350,000 $ 6,800,000

2/23/2022 $800,000  $2,400,000 $3,250,000 $ 6,450,000
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2022 “SAY ON PAY”VOTE AND STOCKHOLDER ENGAGEMENT
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KEY EXECUTIVE COMPENSATION POLICIES AND PRACTICES

COMPENSATION

Our senior executives have a high percentage of variable («at riskZ) pay.

Long-term incentive compensation for our senior executives is delivered in
stock options and PSUs, the value of which depends on stock price
appreciation or achievement of specific Company financial objectives and
the Companyes relative TSR versus S&P 500 ® constituents.

We generally mitigate the potential dilutive effect of equity-based awards
through our share repurchase program.

The Compensation Committee has engaged an independent compensation
consultant.
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Element of Total Direct
Compensation Target Total Compensation Mix

Base Salary

Annual Bonus

~

Annual LTI Award

OO

Percentages may not add to 100% due to rounding.

Description

Base salary is intended to provide a fixed level of
compensation that is appropriate