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THE BENEFIT EXPRESS HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

INTRODUCTION

The directors present their Strategic Report for The Benefit Express Holdings Limited (the “Company”) for the
year ended 31 December 2021. The Company’s registration number is 08328902.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company acts as an intermediary holding company in the Marsh & McLennan Companies, Inc Group
("MMC" or "the Group").

The Company's turnover is derived from dividends received from its subsidiaries and for the year ended 31
December 2021 this amounted to £nil (2020: £nil).

The Company also incurred no costs during the year (2020: £nil) so returned no profit or loss for the year
(2020: £nil).

SHARE CAPITAL REDUCTION

On 24 September 2021 the Company reduced its share capital to 100,000 shares of £0.001 by extinguishing
1,886,539 shares of £0.001 per share and all associated share premium of £92,139,043 with the Profit and Loss
account being credited.

FINANCIAL KEY PERFORMANCE INDICATORS

Given the straightforward nature of the business, the Company's directors believe that analysis using KPI's for
the Company is not necessary or appropriate for an understanding of the development, performance or position
of the business.

SECTION 172 (1) OF THE COMPANIES ACT 2006 ("THE 'ACT") STATEMENT
This Statement is made pursuant to s. 414CZA of the Companies Act 2006.

The Company forms part of the Marsh & McLennan Companies, Inc. Group of Companies (the MMC Group), a
global professional services provider, specialising in the areas of risk, strategy and people. It acts as a non-
trading intermediate holding company and its activities are aligned to the strategy and risk management and
control frameworks of the MMC Group.

The directors of the Company are committed to lead and direct the affairs of the Company in order to promote
the long-term sustainable success of the Company, generating value for its shareholder and ensuring sound
and prudent management of the firm. :

The directors of the Company consider that, both individually and collectively, they have acted in a way, in good
faith, that would most likely promote the success of the Company, for the benefit of its members (s. 172(1)),
also having regard to the long-term consequences of any decisions taken (172(1)(a)). Distributions to the
Company’s shareholder are only considered after a full assessment of capital adequacy and the Company's
ability to continue as a going concern into the foreseeable future to ensure investment in the future growth of the
Company, balanced with stable and sustainable returns to the shareholder. Further information on dividends is
set out in the Notes to the Financial Statements on page 15.

Sections 172(1)(b)-(e) do not apply to the Company in its capacity as a non-trading intermediate holding
company for the MMC Group, as it does not have employees, clients or suppliers.

Page 1



THE BENEFIT EXPRESS HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

SECTION 172 (1) OF THE COMPANIES ACT 2006 ("THE 'ACT") STATEMENT (continued)

The Greater Good, which is the MMC Group’s Code of Conduct, applies to all directors of the Company and it
embodies the MMC Group’s commitment to maintaining the highest ethical conduct and professional standards.
These non-negotiable standards are outlined in the Greater Good, which emphasises the importance of building
trust with colleagues, clients and the wider community.

PRINCIPAL RISKS AND UNCERTAINTIES

From the perspective of the Company, the principal risks and uncertainties and financial risks of the Company
are integrated with that of the Group and are not managed separately. Accordingly the principal risks and
uncertainties and financial risks of the Group, which include those of the Company, are set out in the Group’s
Annual Report which does not form part of this report.

PANDEMIC RISK

The Group continues to be exposed to pandemic risk, resuiting from the impacts of Covid-19 and its associated
strains. The systemic nature of the pandemic requires operational changes to be successfully implemented to
support client, and colleague, servicing requirements of the Company's direct subsidiary, and to ensure their
businesses operate in line with client and regulatory expectations.

As a non-trading entity with no employees, the Company itself is not directly impacted by pandemic risk.
POLITICAL RISK

The Company is subject to local and international political risk and is susceptible to any significant instability in
the political landscape. Factors such as new governments; government mandates (e.g. Brexit) and changes in
government policy all have the potential to negatively impact on strategy and the Company’s business model.

The Company proactively manages this risk through horizon scanning and monitoring of the political and
economic environment as part of its ongoing forecasting and strategic planning processes. In the event of
political change affecting the Company, this will be managed by multi discipline subject matter experts to ensure
that any revised legal and/or regulatory requirements are addressed, to adapt business strategy as required,
and to ensure that we continue to serve in the best interests of our clients and colleagues.

As at the date of this report, the escalating tensions in Eastern Europe continue to be assessed through
regional, and MMC Group level dedicated incident management forums, aligning the Company's responses to
both local governmental and MMC Group corporate guidance. The Company has strong controls in place to
monitor and respond to the changing sanctions environment and a full risk assessment is underway against all
the enterprise risk categories to support executive decision making.

As a non-trading entity, the impact of political risk on the Company is expected to be minimal.

This report was approved by the board and was signed on its behalf on 21 June 2022

T O'Dwyer
Director
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"THE BENEFIT EXPRESS HOLDINGS LIMITED'

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the year ended 31 December 2021.
PRINCIPAL ACTIVITIES

The Company's principal activity is that of an intermediate holding company.

RESULTS AND DIVIDENDS

The profit for the year, after taxation, amounted to £nil (2020 - £nii).

No interim dividend was paid during the year ended 31 December 2021 (2020 - £nil). The directors do not
recommend the payment of a final dividend (2020 - £ni).

DIRECTORS

The directors who served during the year were:
T McDonald (appointed 8 April 2021)

S J Read (resigned 31 March 2021)

A Shah (resigned 31 January 2021)

T O'Dwyer (appointed 8 February 2021)
FUTURE DEVELOPMENTS

The Company's activities are under review by the Directors and a decision will be made in due course as to its
- future within the Marsh & McLennan Companies, Inc. ("MMC") group of companies.

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, 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.

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.

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 $232 and s234 of the Companies Act 2006.

DISCLOSURE OF INFORMATION TO AUDITORS

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.
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- THE BENEFIT EXPRESS HOLDINGS LIMITED -

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

POST BALANCE SHEET EVENT

As part of the broader Marsh & McLennan Companies, Inc. Group legal entity optimisation project, on 1 January
2022, the Company's direct subsidiary Darwin Technologies Holdings Limited and its indirect subsidiary Darwin
Technologies Ltd both sold their trade and assets to Mercer Limited, the Company's immediate parent

company.

Following these sales the Company received a dividend from Darwin Technologies Holdings Limited. The
Company subsequently declared an interim dividend for the year ended 31 December 2022 and has written
down its investment.

AUDITOR

The auditor, Deloitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

This report was approved by the board and was signed on its behalf on 21 June 2022

T O'Dwyer
Director
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THE BENEFIT E_XPRESS HOLDINGS'LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

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 Financial
Reporting Standard 101 "Reduced Disclosure Framework" "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;

. 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 to 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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THE BENEFIT EXPRESS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BENEFIT EXPRESS HOLDINGS
LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of The Benefit Express Holdings Limited (the ‘company’):
) give a true and fair view of the state of the company’s affairs as at 31 December 2021 and of its result for
"~ the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 101 “Reduced Disclosure Framework”; 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 13.

The -financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework”
(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.

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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THE BENEFIT EXPRESS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BENEFIT EXPRESS HOLDINGS
LIMITED (CONTINUED)

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 a 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 and internal audit about their own identification and assessment of the risks of
irregularities. .
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" THE BENEFIT EXPRESS HOLDINGSF LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BENEFIT EXPRESS HOLDINGS
LIMITED (CONTINUED)

We obtained an understanding of the legal and regulatory framework that the Company operates in, and

identified the key laws and regulations that:

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

We discussed among the audit engagement team regarding the opportunities and incentives that may exist
within the organisation for fraud and how and where fraud might occur in the financial statements.

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:

e 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;

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

e enquiring of management, internal audit and in-house legal counsel concerning actual and potentlal
litigation and claims, and instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance and reviewing internal audit reports.

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:

e the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

o the strategic report 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 strategic report or the directors’ report.
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THE BENEFIT EXPRESS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BENEFIT EXPRESS HOLDINGS
LIMITED (CONTINUED)

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

e 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.

Other matter

As the company was exempt from audit under section 477 of the Companies Act 2006 in the prior year, we
have not audited the corresponding amounts for that year.

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.

Claire Clough, ACA (Senior statutory auditor)

For and on behaif of Deloitte LLP

Statutory Auditor
London, United Kingdom

Date: 22 June 2022
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‘THE BENEFIT EXPRESS HOLDINGS LIMITED

3

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
Note £000 £000

Profit for the financial year - -

Other comprehensive income for the year - -

Total comprehensive income for the year - -

All transactions derive from continuing activities.

There were no recognised gains and losses for 2021 or 2020 other than those included in the income
statement. ) .

The notes on pages 13 to 19 form part of these financial statements.
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THE BENEFIT EXPRESS HOLDINGS LIMITED
REGISTERED NUMBER: 08328902

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

Note
Fixed assets
Investments 6
Current assets
Debtors: amounts falling due within one year 7 1,243
1,243
Total assets less current liabilities
Net assets
Capital and reserves
Called up share capital 8
Share premium account 9
Profit and loss account 9

2021
£000

88,308

88,308

89,551

- 89,551

89,551

89,551

1,243

1,243

2020
£000

88,308

88,308

89,551

89,551

92,139
(2,590)

89,551

The financial statements were approved and authorised for Aissue by the board and were signed on its behalf on

21 June 2022

T O'Dwyer
Director

The notes on pages 13 to 19 form part of these financial statements.
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THE BENEFIT EXPRESS HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Share
Called up premium Profit and
share capital account loss account Total equity
£000 £000 £000 £000
At 1 January 2020 2 92,139 (2,590) 89,551
Total comprehensive income for the year - - - -
Total transactions with owners - - - -
At 1 January 2021 2 92,139 (2,590) 89,551
Total comprehensive income for the year - - - -
Capital reduction (2) (92,139) 92,141 -
Total transactions with owners 2) (92,139) 92,141 -
89,551

At 31 December 2021 - - 89,551

The notes on pages 13 to 19 form part of these financial statements.
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THE BENEFIT\EXPRE‘SS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1. GENERAL INFORMATION

The Benefit Express Holdings Limited is a private company limited by shares incorporated in the United
Kingdom under the Companies Act 2006 and registered in England and Wales. The address of the
registered office is Gordon House, 10 Greencoat Place, London SW1P 1PH. The nature of the
Company's operations and its principal activities are set out in the Strategic Report on pages 1-2.

The functional currency is considered to be Pounds Sterling because that is the currency of the primary
economic environment in which the Company operates.

2. - ACCOUNTING POLICIES
2.1 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 101
'Reduced Disclosure Framework' and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 101 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).
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THE BENEFIT EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

ACCOUNTING POLICIES (CONTINUED)

2.2 FINANCIAL REPORTING STANDARD 101 - REDUCED DISCLOSURE EXEMPTIONS

The Company has taken advantage of the following disclosure exemptions under FRS 101:

the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based payment

the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m),
B64(n)(ii), B64(0)(ii), B64(p), B64(q)(ii), B66 and B67 of IFRS 3 Business Combinations

the requirements of paragraph 33(c) of IFRS 5 Non Current Assets Held For Sale and
Discontinued Operations

the requirements of IFRS 7 Financial Instruments: Disclosures

the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,
118, 119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers

the requirements of paragraph 52, the second sentence of paragraph 89, and paragraphs 90,
91 and 93 of IFRS 16 Leases. The requirements of paragraph 58 of IFRS 16, provided that
the disclosure of details in indebtedness relating to amounts payable after 5 years required by
company law is presented separately for lease liabilities and other liabilities, and in total

the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present
comparative information in respect of:

- paragraph 79(a)(iv) of IAS 1;

- paragraph 73(e) of IAS 16 Property, Plant and Equipment;

- paragraph 118(e) of IAS 38 Intangible Assets;

- paragraphs 76 and 79(d) of IAS 40 Investment Property; and

- paragraph 50 of IAS 41 Agriculture
the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements
the requirements of IAS 7 Statement of Cash Flows
the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors
the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures
the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is
a party to the transaction is wholly owned by such a member
the requirements of paragraphs 130(f)(ii), 130(f)(iii), 134(d)-134(f) and 135(c)-135(e) of IAS
36 Impairment of Assets.

Shareholders have been notified in writing and do not object to the disclosure exemptions.
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.THE.BENEFI;I' EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

ACCOUNTING POLICIES (CONTINUED)

2.3

24

25

2.6

GOING CONCERN

The current economic conditions create uncertainty particularly over the exchange rate between
sterling and foreign currencies. The Company continues to monitor the uncertainty in the current
economic and business environment including the impact of the Covid-19 pandemic. This monitoring
and analysis considered our business resilience and continuity plans of the Company’s subsidiaries
and stress testing of liquidity and financial resources. The analysis modelled the financial impact
assuming an increasing severity of impact in relation to revenue and certain costs, for a 12-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.

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 balance sheet date. Gains and losses on remeasurement are
recognised in the Income Statement for the period. Where market value cannot be reliably
determined, such investments are stated at historic cost less impairment.

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.

DIVIDENDS

Dividends payable are accounted for when declared.
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THE BENEFIT EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

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 may be
required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. 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.

Any estimates and underlying assumptions are reviewed on an ongoing 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 Company's accounting policies

The directors have reviewed the critical judgements (apart from those involving estimations) in applying
the Company's accounting policies and consider that there are no critical accounting judgements.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
balance sheet 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.

Impairment review of fixed assets 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 have subsequently been reversed are capped to their
historical acquisition cost.

DIRECTORS AND EMPLOYEES

No remuneration was paid or is payable to the directors of The Benefit Express Holdings Limited in
respect of their services to the Company during the year. Directors were remunerated for their services to
other companies in the Marsh & McLennan Companies, Inc. Group and their remuneration is dealt with in
the financial statements of those companies. The Company had no employees during the year, or the
previous year.

AUDITOR'S REMUNERATION
The audit fee and annual filing fees were borne by a fellow group undertaking during the year. The audit
fee and annual filing fee attributable to the Company is £8,000 (2020 - £nil). No other services were

provided to the Company by the Company's auditor in the current year.

The Company has taken advantage of the exemption not to disclose amounts paid for non audit services
as these are disclosed in the group accounts of the parent Company.
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“THE BENEFIT EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

FIXED ASSET INVESTMENTS

Investments
in
subsidiary

_ companies
£000

Cost or valuation
At 1 January 2021 88,308

At 31 December 2021 ‘ 88,308

The investment with Darwin Technologies Holdings Limited (formerly The Benefits Express Limited) is
held directly, the remaining investments being indirectly held.

Name Country of Description % of Issued Registered Office
Incorporation of Shares shares held Address
by the
Company
Darwin Technologies Holdings United Kingdom  Ordinary 100 Gordon House, 10
Limited Greencoat Place,

London, SW1P 1PH

Darwin Technologies Limited United Kingdom  Ordinary 100 Gordon House, 10
Greencoat Place,
London, SW1P 1PH

Darwin Technologies SG Pte. Singapore Ordinary 100 UE Square, 81

Limited ' Clemenceau Avenue,
#18-01 to 04, Singapore
239917

Darwin Technologies S.R.L. Romania Ordinary 100 The Office, Floor 6 no
: 77, 21 Decembrie 1978

Blvd, 400124 Cluj-

Napoca, Romania

In the opinion of the directors the value of the investment in the Company's subsidiaries is not less than
the amount at which it is included in the Statement of Financial Position.
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THE BENEFIT EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

DEBTORS: Amounts falling due within one year

2021 2020
£000 £000
Amounts owed by group undertakings 1,243 1,243
1,243 1,243
All amounts owed by group undertakings are repayable on demand.
SHARE CAPITAL
2021 2020
. £ £
Allotted, called up and fully paid
100,000 (2020 - 1,986,539) Ordinary shares of £0.001 each : 100 1,987

The share capital of the Company consists of fully paid ordinary shares with a par value of £0.001 per
share. All shares are equally eligible to receive dividends and the repayment of capital and represent one
vote at shareholders' meetings of the Company.

On 24 September 2021 the Company reduced its share capital to 100,000 shares of £0.001 by
extinguishing 1,886,539 shares of £0.001 per share, with the Profit and Loss account being credited.

RESERVES
Share premium account
The share premium account represents the premium on shares issued in prior periods.

On 24 September 2021, as part of the Company's share capital reduction, the share premium of the
Company was cancelled and reduced to nil, with the Profit and Loss account being credited.

Profit and loss account

The profit and loss account represents cumulative profits or losses net of dividends paid and other
adjustments.
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THE BENEFIT EXPRESS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

10.

1.

12.

13.

GROUP FINANCIAL STATEMENTS

Group financial statements have not been prepared as the Company has taken an exemption in
accordance with Section 401 of the Companies Act 2006, from the requirement to prepare group financial
statements.

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.

RELATED PARTY TRANSACTIONS

Advantage has been taken of the exemption under FRS 101 8(k) not to disclose transactions between
entities within the Marsh & McLennan Companies, Inc. Group (“the 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.

POST BALANCE SHEET EVENTS

As part of the broader Marsh & McLennan Companies, Inc. Group legal entity optimisation project, on 1
January 2022, the Company's direct subsidiary Darwin Technologies Holdings Limited and its indirect
subsidiary Darwin Technologies Limited both sold their trade and assets to Mercer Limited, the
Company's immediate parent company.

Following these sales the Company received a dividend from Darwin Technologies Holdings Limited. The
Company subsequently declared a dividend and has written down its investment.

CONTROLLING PARTY

The Company’s immediate parent company is Mercer 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 The Benefit Express Holdings Limited are
consolidated is that headed by Marsh & MclLennan Companies, Inc. 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

MMC Treasury Holdings (UK) Limited
1 Tower Place West

Tower Place

London

EC3R 5BU
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