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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

7KLV SUHVV UHIHDVH FRQIDLQV IRUZDUG (RRNLQJ VIDIHPHQIV DV GHILQHG LQ IKH 3ULYDIH 6HFXUILHV ZLILIDILRQ SHIRUP
$FIRI 7KHVH VIDIHPHQIV  ZKLFK H[SUHVV PDQDJHPHQI'V FXWHQI YIHZV FRQFHUQLQJ IXIXUH HYHQIV RU UHVXOIV
XVH ZRUGV IINH DQWFLSDIH DVVXPH EHIHYH FRQIQXH HWVILPDIH H[SHFI LQIHQG SIDQ  SURIHFI DQG
VLPLDU IHUPV DQG IXIXUH RU FRQGLILRQDO IHQVH YHUEV IINH FRXIG PD\ PLIKI VKRXIG ZlW DQG ZRXIG

)RUZDUG IRRNLQJ VIDIHPHQIV DUH VXEIHFI IR LQKHUHQW UVNV DQG XQFHUIDLQILHV KD FRXIG FDXVH DFIXD) UHVXOIV IR GLIHU
PDIHUDIN IURP WKRVH H[SUHVVHG RU LPSIHG LQ RXU IRUZDUG (RRNLQJ VIDIHPHQIV )DFIRUV KD FRXIG PDIHULDUN DIHFI
RXU IXIXUH UHVXOIV LQFOXGH DPRQJ RIKHU IKLQJV

IKH LPSDFIl RI JHRSRULILFD) RU PDFURHFRQRPLF FRQGLILRQV RQ XV RXU FILHQIV DQG WKH FRXQIULHV DQG LQGXVIULHY
Q ZKIFK ZH RSHUDIH LQFIXGLQJ IURP PXIILSIH PDIRV ZDUV DQG JIRED) FRQILFIV VIRZHU * = 3 JURZIK RU
UHFHVVIRQ (RZHU LQIHUHVY UDIHV FDSLIDI PDUNHIV YRIDILIL\ LQIIDILRQ DQG FKDQJHV LQ LQVXUDQFH SUHPLXP
UDIIHV

IKH LPSDFIl lURP (DZVXLIV RU LQYHVILIDILRQV DULVLQJ IURP HWRUV DQG RPLVVIRQV EUHDFKHV RI ILGXFLDU\ GXIN RU



Marsh & McLennan Companies, Inc.
Consolidated Statements of Income
,Q PLILRQV H[FHSI SHU VKDUH GDID

8QDXGLIHG
Three Months Ended Twelve Months Ended
December 31, December 31,
2024 2024
Revenue $ 6,067 $ 24,458
Expense:

&RPSHQVDILRQ DQG EHQHILIV 3,630 13,996
2IIKHU RSHUDILQJ H[SHQVHV 1,295 4,645
Operating expenses 4,925 18,641
Operating income 1,142 5,817
Other net benefit credits 67 268
Interest income 22 83
Interest expense (231) (700)
Investment income (loss) 9 12
Income before income taxes 1,009 5,480
Income tax expense 208 1,363
Net income before non-controlling interests 801 4,117
Less: Net income attributable to non-controlling interests 13 57
Net income attributable to the Company $ 788 $ 4,060

Net income per share attributable to the Company: -
- Basic $ 1.60 $ 8.26

- Diluted $ 1.59 $ 8.18

Average number of shares outstanding: -
- Basic 491 492

- Diluted T 496 4%

Shares outstanding at December 31 491 491



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Three Months Ended December 31
OWIRQV  8QDXGLIHG

7KH &RPSDQ\ DGYLVHV FILHQIV LQ FRXQIUHY $V D UHVXNI IRUHLIQ H[FKDQJH UDIH PRYHPHQIV PD\ LPSDF SHULRG RYHU SHURG
FRPSDUVRQV RI UHYHQXH 6LPLUDUN FHUIDLQ RIKHU LIHPV VXFK DV DFTXLVIILRQV DQG GLVSRVUILRQV LQFIXGLQJ IDQVIHW DPRQJ
EXVIQHVVHV PD\ LPSDFIl SHURG RYHU SHURG FRPSDULVRQV RI UHYHQXH 1RQ *$$3 XQGHUN\LQJ UHYHQXH PHDVXUHV IKH FKDQJH LQ
UHYHQXH IURP RQH SHULRG IR WKH QH[I E\ LYRIDILQJ WKHVH LPSDFIV

Components of Revenue Change*

Three Months Ended

Decemper3t, SN0 oo, Dobisiions oo
2024 Revenue* Impact Other Impact** Revenue
Risk and Insurance Services
ODUVK $ 3,334
*X\ &DUSHQIHU D 201
G6XEIRIDI 3,635
JLGXFLDUN ,QIHUHVIF ,QFRPH 112
7RIDI 5LVN DQG ,QVXUDQFH 6HUYLFHV 3,647
Consulting
OHUFHU 1,487
20LYHU = \PDQ *URXS E 954
7RIDI &RQVXIILQJ 2,441
Corporate Eliminations (21)

Total Revenue $ 6,067

Revenue Details
7KH IRURZLQJ WDEIH SURYLGHV PRUH GHIDWHG UHYHQXH LQIRUPDILRQ IRU FHUIDLQ RI IKH FRPSRQHQIV SUHVHQIHG DERYH

Components of Revenue Change*

Three Months Ended

Decomperal, -~ MSRANGE oo, feisiions  Nonoans
2024 Revenue* Impact Other Impact** Revenue
Marsh:
O $ 846
$VID 3DFLILF 345
/DILQ $PHUFD 179
7RIDI ,QIHUQDILRQDO 1,370
8 6 &DQDGD 1,964
7RIDI ODUVK $ 3,334
Mercer: -
= HDUIK $ 675
+HDIIK 495
&DUHHU 317
7RIDI OHUFHU $ 1,487
D S$FTXVULRQV GLVSRVULRQV DQG RIKHU LQ LQFIXGHV D JDLQ IURP D (HJD0 VHINHPHQI ZUIK D FRPSHILIRY H[FIXGLQJ (HIDO IHHV

E



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Twelve Months Ended December 31
OLLRQV  8QDXGLIHG

7KH &RPSDQ\ DGYLVHV FILHQIV LQ FRXQIUHY $V D UHVXNI IRUHLIQ H[FKDQJH UDIH PRYHPHQIV PD\ LPSDF SHULRG RYHU SHURG
FRPSDUVRQV RI UHYHQXH 6LPLUDUN FHUIDLQ RIKHU LIHPV VXFK DV DFTXLVIILRQV DQG GLVSRVUILRQV LQFIXGLQJ IDQVIHW DPRQJ
EXVIQHVVHV PD\ LPSDFIl SHURG RYHU SHURG FRPSDULVRQV RI UHYHQXH 1RQ *$$3 XQGHUN\LQJ UHYHQXH PHDVXUHV IKH FKDQJH LQ
UHYHQXH IURP RQH SHULRG IR WKH QH[I E\ LYRIDILQJ WKHVH LPSDFIV

Components of Revenue Change*
Twelve Months Ended % Change Acquisitions/ Non-GAAP

December 31, GAAP Currency Dispositions/ Underlying
2024 Revenue* Impact Other Impact** Revenue



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended December 31
OWRQV  8QDXGLIHG

Overview

7KH &RPSDQ\ UHSRUIV LIV ILQDQFLD) UHVXNIV LQ DFFRUGDQFH ZUIK DFFRXQILQJ SULQFLSIHV JHQHUDIN\ DFFHSIHG LQ IKH 8QUHG GIDIHY  UHIHUWHG IR LQ WKLV UHIHDVH DV
LQ DFFRUGDQFH ZUIK *$$3 RU UHSRUIHG UHVXIV 7KH &RPSDQ\ DIVR UHIHUV IR DQG SUHVHQIV FHUIDLQ DGGLILRQDI QRQ *$$3 ILQDQFLDI PHDVXUHV  ZLIKLQ IKH
PHDQLQJ RI 5HIXIDIIRQ * DQG IHP  H SHJIXIDIRQ 6 . LQ DFFRUGDQFH ZLUIK IKH 6HFXUILHV ( [FKDQJH $Fil RI 7KHVH PHDVXUHV DUH non-GAAP

revenue,






Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three and Twelve Months Ended December 31



Marsh & McLennan Companies, Inc.

Supplemental Information

Three and Twelve Months Ended December 31

Consolidated

&RPSHQVDILRQ DQG EHQHILIV

2IIKHU RSHUDILQJ H[ SHQVHV
7RID) H[SHQVHV

" HSUHFLDILRQ DQG DPRUILJDILRQ H[SHQVH
,GHQILILHG LQIDQJLEIH DPRUIL]DILRQ H[SHQVH
7RID)

Risk and Insurance Services

&RPSHQVDILRQ DQG EHQHILIV

2IIKHU RSHUDILQJ H[ SHQVHV
7RID) H[SHQVHV

" HSUHFLDILRQ DQG DPRUIL]DILRQ H[SHQVH
,GHQILILHG LQIDQJLEIH DPRUIL]DILRQ H[SHQVH
7RID)

Consulting

&RPSHQVDILRQ DQG EHQHILIV

2IIKHU RSHUDILQJ H[SHQVHV
7RID) H[SHQVHV

" HSUHFLDILRQ DQG DPRUILIDILRQ H[SHQVH
,GHQILILHG LQIDQJLEIH DPRUIL]DILRQ H[SHQVH
7RIDI

OLIRQV  8QDXGLIHG

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2024 2024

$ 3,630 $ 13,996
1,295 4,645

$ 4,925 $ 18,641
$ 93 $ 369
108 377

$ 201 $ 746
$ 2178 $ 8,499
699 2,531

$ 2,877 $ 11,030
$ 52 $ 192
93 326

$ 145 $ 518
$ 1421 $ 5,358
554 2,005

$ 1,975 $ 7,363
$ 26 $ 114
15 51

$ 41 $ 165




Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets
OlWIRQV 8QDXGLIHG

ASSETS

&XUUHQW DVVHIV

&DVK DQG FDVK HTXLYDIHQIV

&DVK DQG FDVK HTXLYDIHQWV KHIG LQ D ILGXFLDU\ FDSDFUN
1 HIl UHFHLYDEHV

2IIKHU FXUHQW DVVHIV

Total current assets

*RRGZLI) DQG LQIDQJLEIH DVVHIV
L[HG DVVHIV QHIl
3HQVIRQ UHIDIHG DVVHIV
5LIKH Rl XVH DVVHIV
" HIHWHG ID[ DVVHIV
2IKHU DVVHIV
TOTAL ASSETS

LIABILITIES AND EQUITY

&XUUHQU (LDELIILHYV

6KRUI IHUP GHEII

$FFRXQIV SD\DEIH DQG DFFUXHG (ILDELIILHV
$FFUXHG FRPSHQVDILRQ DQG HPSIR\HH EHQHILIV
&XUUHQIl (HDVH (LDELIILHV

$FFUXHG LQFRPH IID[HV

ILGXFLDUN (LDELILHY

Total current liabilities

/RQJ IHUP GHEll

3HQVIRQ SRVl UHILWHPHQW DQG SRVI HPSIR\PHQI EHQHILIV
/RQJ HUP (HDVH ILDELIHY

/IDELULHY IRV HURWV DQG RPLVVIRQV

2iKHU (LDELILHY

Total equity
TOTAL LIABILITIES AND EQUITY

December 31, “HFHPEHU
2024

$ 2,398
11,276

7,156

1,287

22,117

28,126
859
1,914
1,498
237
1,730

$ 56,481

$ 519
3,402

3,620

325

376

11,276

19,518

19,428
840
1,590
305
1,265

13,535

$ 56,481




Marsh & McLennan Companies, Inc.
Consolidated Statements of Cash Flows
OlWIRQV 8QDXGLIHG

For the Years Ended
December 31,

2024
Operating cash flows:
1HI'LQFRPH EHIRUH QRQ FRQIURILQJ LQIHUHVIV $ 4,117
S$GIXVIPHQIV IR UHFRQFLH QHIl LQFRPH IR FDVK SURYLGHG E\ RSHUDILRQV
“HSUHFLDILRQ DQG DPRUIL]DILRQ 746
1RQ FDVK 0HDVH H[SHQVH 280
6KDUH EDVHG FRPSHQVDILRQ H[SHQVH 368
" lVSRVUILRQV FKDQJHV IR FRQILQJIHQI FRQVIGHUDILRQ DQG QHIl JDLQ RQ LQYHVIPHQIV (134)

&KDQJHV LQ DVVHIV DQG ILDELIILHV
$FFUXHG FRPSHQVDILRQ DQG HPSIR\HH EHQHILIV 92



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended December 31
OLWILRQV  8QDXGUHG

Non-GAAP revenue (VRIDIHV IKH LPSDFI Rl IRUHLIQ H[FKDQJH UDIH PRYHPHQIV DQG FHUIDLQ IUDQVDFILRQ UHIDIHG LIHPV IURP IKH FXWHQW SHULRG
*$$3 IHYHQXH 7KH non-GAAP revenue PHDVXUH LV SUHVHQIHG RQ D FRQWVIDQW FXUWHQF\ EDVLV H[FIXGLQJ IIKH LPSDFW RI IRUHLIQ FXWHQF\
10XFIXDILRQV  7KH &RPSDQ\ LVRIDIHV IIKH LPSDFI Rl IRUHLJQ H[FKDQJH UDIH PRYHPHQIV SHULRG RYHU SHULRG E\ {UDQVIDILQJ WKH FXUHQN SHULRG
IRUHLIQ FXUWHQF\ *$$3 UHYHQXH LQIR 8 6 ™ RNDUV EDVHG RQ IIKH GLIIHUHQFH LQ WKH FXUUHQI DQG FRUWHVSRQGLQJ SURU SHULRG H[FKDQJH UDIHV
6LPLDUN\ FHUIDLQ RIKHU IHPV VXFK DV DFTXLVULRQV DQG GLVSRVULRQV LQFIXGLQJ HUDQVIHWV DPRQJ EXVIQHVVHV PD\ LPSDFI SHUILRG RYHU SHULRG
FRPSDULVRQV RI UHYHQXH DQG DUH FRQVIVIHQI\ H[FIXGHG IURP FXWHQ! DQG SURU SHURG *$$3 UHYHQXHV IRU FRPSDUDELLN\ SXUSRVHV 3HUFHQIDJH
FKDQJHV UHIHWHG IR DV non-GAAP underlying revenue DUH FDIFXIDIHG E\ GLYLGLQJ IKH SHULRG RYHU SHULRG FKDQJH LQ non-GAAP revenue E\ IKH
SULRU SHURG non-GAAP revenue.

7KH IRNRZLQJ IDEMH SURYLGHV IKH UHFRQFLIDILRQ RI *$$3 UHYHQXH IR QRQ *$$3 UHYHQXH

2024
Acquisitions/ SFTXIVULRQV
GAAP Currency Dispositions/ Non-GAAP *$$3 " lVSRVLILRQV 1RQ *$$3

7KUHH ORQIKV (QGHG ®HFHPEHU Revenue Impact Other Impact Revenue 5HYHQXH 2/KHU ,PSDF¥ 5HYHQXH
Risk and Insurance Services
ODUVK $ 3334 % 23 % (220) $ 3,137
*X\ &DUSHQIHU D 201 2 5 208

6XEIRIDI 3,635 25 (215) 3,345
JLGXFLDUN ,QIHUHVI ,QFRPH 112 — 3) 109 —

7RID) 5LVN DQG ,QVXUDQFH 6HUYLFHV 3,647 25 (218) 3,454
Consulting
OHUFHU 1,487 7 (74) 1,420
2(lYHU =\PDQ *URXS E 954 2 (41) 911

7RID) &RQVXIILQJI 2,441 5 (115) 2,331






Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months and Twelve Months Ended
,Q PLILRQV H[FHSI SHU VKDUH GDID
8QDXGLIHG

6IIDUILQJ ZLIK WKH ILUVWF TXDUIHU RI IKH &RPSDQ\ ZLl FKDQJH IV PHIKRGRIRI\ IR UHSRUI DGIXVIHG QHIf LQFRPH DQG DGIXVIHG (36 IR H[FIXGH
IKH LPSDFIl R LQIDQJLE(H DPRUIL]DILRQ DQG RIKHU QHI EHQHIL FUHGLIV

7KH &RPSDQ\ EHIHYHV KHVH QRQ *$$3 ILQDQFLDI PHDVXUHV SURYLGH XVHIXI VXSSIHPHQID0 LQIRUPDILRQ IKDIl HQDEIHV LQYHVIRUV IR EHIliHU FRP SDUH
IKH &RPSDQ\ V SHUIRUPDQFH DFURVV SHULRGY ODQDJHPHQI DIVR XVHV IKHVH PHDVXUHV LQIHUQDUN IR DVVHVV IKH RSHUDILQJ SHUIRUPDQFH RI LIV
EXVIQHVVHV DQG IR GHFLGH KRZ IR DURFDIH UHVRXUFHV +RZHYHU LQYHVIRUW VKRXIG QRI FRQVIGHU IKHVH QRQ *$$3 PHDVXUHV LQ LVRIDILRQ IRP RU
DV D VXEVILIXIH IRV IKH 1LQDQFLD LQIRUPDILRQ WKDIl iKH &RP'SDQ\ UHSRUIV LQ DFFRUGDQFH ZUIK *$$3 7KH &RPSDQ\V QRQ *$$3 PHDVXUHV LQFIXGH

DGIXVIPHQIV KDl UHItHFI KRZ PDQDJIHPHQI YIHZV LIV EXVIQHVVHV DQG PD\ GLIIHU IURP VLPUDUN ILIHG QRQ *$$3 PHDVXUHV SUHVHQIHG EN RIKHU
FRPSDQLHV

7KH IRURZLQJ IDE(HV UHFRQFUH IKH Ddjusted income, net of tax DQG Ddjusted EPS IRU IKH IX) \HDU DQG HDFK TXDUIHU HQGHG IRU DQG DV
SUHYLRXVO\ UHSRUIHG IR IKH QHZ UHSRUILQJ PHIKRGRIRJI\ IR SURYLGH FRPSDUDELIIN\ RI UHVXUIV SHULRG RYHU SHURG

Three Months Ended Twelve Months Ended
March 31, 2024 June 30, 2024 September 30, 2024 December 31, 2024 December 31, 2024
Adjusted Adjusted Adjusted Adjusted Adjusted
Amount EPS Amount EPS Amount EPS Amount EPS Amount EPS
Adjusted income, net of tax, as
previously reported
7RIDI LGHQILILHG LQIDQJLENH DPRUIL]DILRQ
H[SHQVH
2|KHU QHIl EHQHILI FUHGLIV D
,QFRPH IID[ HIIHFI RI DERYH
DGIXVIPHQIV E
Adjusted income, excluding impact
of above adjustments, net of tax
Three Months Ended Twelve Months Ended
March 31, 2023 June 30, 2023 September 30, 2023  December 31, 2023 December 31, 2023
Adjusted Adjusted Adjusted Adjusted Adjusted
Amount EPS Amount EPS Amount EPS Amount EPS Amount EPS

Adjusted income, net of tax, as
previously reported

7RID) LGHQILILHG LQIDQJLEIH DPRUILJDILRQ
HLSHQVH

2lIKHU QHI EHQHILI FUHGLV D

,QFRPH D[ HIIHFI RI DERYH
DGIXVIPHQIV E

Adjusted income, excluding impact
of above adjustments, net of tax

D 2IKHU QHI EHQHIW FUHGLIV H[FIXGHV SHQVIRQ VHIlHPHQI DGIXVIPHQIV LQFIXGHG LQ DGIXVIHG LQFRPH QHI RIID[ DV SUHYLRXVO\ UHSRUIHG
E  DRUUHPV ZLUK DQ LQFRPH ID[ LPSDFI IKH D[ HIIHFI ZDV FDIFXIDIHG XVIQJ DQ HIIHFILYH D[ UDIH EDVHG RQ IIKH ID[ IXULVGLFILRQ IRU HDFK LIHP
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