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For the full year 2023, revenue was $22.7 billion, an increase of 10% compared with 2022, or 9% on 

an underlying basis. Operating income was $5.3 billion, and adjusted operating income rose 17% to 

$5.6 billion. Net income attributable to the Company was $3.8 billion. Earnings per share increased 

25% to $7.53. Adjusted earnings per share increased 17% to $7.99.

Risk & Insurance Services

Risk & Insurance Services revenue was $3.3 billion in the fourth quarter of 2023, an increase of 11%, 

or 8% on an underlying basis. Operating income was $753 million, compared with $472 million in the 

fourth quarter of 2022. Adjusted operating income increased 15% to $791 million. For the year 2023, 

revenue was $14.1 billion, an increase of 11% on both a GAAP and an underlying basis. Operating 

income was $3.9 billion. Adjusted operating income rose 17% to $4.1 billion.

Marsh's revenue in the fourth quarter of 2023 was $2.9 billion, an increase of 7%, or 6% on an 

underlying basis. In U.S./Canada, underlying revenue rose 5%. International operations produced 

underlying revenue growth of 7%, reflecting 11% in Latin America, 10% in Asia Pacific, and 5% in 

EMEA. For the year 2023, Marsh’s revenue growth was 8% on both a GAAP and underlying basis.

Guy Carpenter's fourth quarter revenue was $252 million, an increase of 48%, or 9% on an underlying 

basis. For the year 2023, Guy Carpenter’s revenue grew 12% compared to a year ago, or 10% on an 

underlying basis.

Consulting

Consulting revenue was $2.3 billion in the fourth quarter of 2023, an increase of 10%, or 7% on an 

underlying basis. Operating income increased 32% to $443 million, compared with $336 million in the 

fourth quarter of 2022. Adjusted operating income was $480 million, an increase of 18% compared 

with $407 million in the fourth quarter of 2022. For the year 2023, revenue was $8.7 billion, an 

increase of 7% on both a GAAP and underlying basis. Operating income was $1.7 billion. Adjusted 

operating income increased 13% to $1.7 billion. 

Mercer’s revenue was $1.4 billion in the fourth quarter of 2023, an increase of 9%, or 5% on an 

underlying basis. Wealth revenue of $654 million increased 4% on an underlying basis. Health 

revenue of $502 million increased 9% on an underlying basis. Career revenue of $288 million 

increased 1% on an underlying basis. For the year 2023, Mercer’s revenue increased 5%, or 7% on 

an underlying basis.

Oliver Wyman’s revenue was $856 million in the fourth quarter of 2023, an increase of 9% on an 

underlying basis. For the year 2023, Oliver Wyman’s revenue was $3.1 billion, an increase of 8% on 

an underlying basis.
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Other Items

The Company repurchased 1.3 million shares of stock for $250 million in the fourth quarter. For the 

year 2023, the Company repurchased 6.4 million shares for $1.15 billion. 

On October 16, 2023, the Company repaid $250 million of senior notes that matured.

In November, Marsh completed the acquisition of Honan Insurance Group, a leading insurance broker 

in Australia and New Zealand.  

Conference Call

A conference call to discuss fourth quarter 2023 results will be held today at 8:30 a.m. Eastern time. 

The live audio webcast may be accessed at marshmclennan.com. A replay of the webcast will be 

available approximately two hours after the event. The webcast is listen-only. Those interested in 

participating in the question-and-answer session may register here to receive the dial-in numbers and 

unique PIN to access the call.

www.marshmclennan.com
https://register.vevent.com/register/BI4316570dd9b54560a37a86074e734324
http://www.marsh.com/
http://www.guycarp.com/
http://www.guycarp.com/
http://www.mercer.com/
http://www.oliverwyman.com/
www.marshmclennan.com
https://www.linkedin.com/company/marshmclennan/mycompany/verification/
https://twitter.com/Marsh��APP����


INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This press release contains "forward-looking statements," as defined in the Private Securities Litigation Reform 
Act of 1995. These statements, which express management's current views concerning future events or results, 
use words like "anticipate," "assume," "believe," "continue," "estimate," "expect," "intend," "plan," "project" and 
similar terms, and future or conditional tense verbs like "could," "may," "might," "should," "will" and "would".

Forward-looking statements are subject to inherent risks and uncertainties that could cause actual results to differ 
materially from those expressed or implied in our forward-looking statements. Factors that could materially affect 
our future results include, among other things:



Marsh & McLennan Companies, Inc.
Consolidated Statements of Income

(In millions, except per share data)
(Unaudited)

 Three Months Ended 
December 31,

Twelve Months Ended 
December 31,

  2023  2022  2023  2022 
Revenue $ 5,554 $ 5,022 $ 22,736 $ 20,720 
Expense:
Compensation and benefits  3,268  3,038  13,099  12,071 
Other operating expenses  1,183  1,304  4,355  4,369 

Operating expenses  4,451  4,342  17,454  16,440 
Operating income  1,103  680  5,282  4,280 
Other net benefit credits  59  57  239  235 
Interest income  38  9  78  15 
Interest expense  (151)  (127)  (578)  (469) 
Investment (loss) income  (1)  (6)  5  21 
Income before income taxes  1,048  613  5,026  4,082 
Income tax expense  283  142  1,224  995 



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis

Three Months Ended December 31
(Millions) (Unaudited)

The Company advises clients in over 130 countries. As a result, foreign exchange rate movements may impact period over 
period comparisons of revenue. Similarly, certain other items such as acquisitions and dispositions, including transfers among 
businesses, may impact period over period comparisons of revenue. Non-GAAP underlying revenue measures the change in 
revenue from one period to the next by isolating these impacts.

  Components of Revenue Change*

 
Three Months Ended 

December 31, % Change 
GAAP 

Revenue*
Currency 

Impact

Acquisitions/
Dispositions/ 

Other Impact**

Non-GAAP 
Underlying 
Revenue 2023 2022

Risk and Insurance Services     
Marsh $ 2,896 $ 2,711  7 %  —  1 %  6 %
Guy Carpenter (a)  252  171  48 %  2 %  36 %  9 %

Subtotal  3,148  2,882  9 %  1 %  3 %  6 %
Fiduciary Interest Income  123  63 

Total Risk and Insurance Services  3,271  2,945  11 %  1 %  3 %  8 %
Consulting  
Mercer  1,444  1,329  9 %  2 %  2 %  5 %
Oliver Wyman Group  856  765  12 %  2 %  1 %  9 %

Total Consulting  2,300  2,094  10 %  2 %  2 %  7 %
CorporateM朊䉔ਲ਼‸⁔昊〠〠〠剭㔳‴㔳⸱㜰〱⁔搊嬨C⤨o′䔕⤱ r⤨p⤱ o⤱ r⤨a⤱ t⤨e⤱ M朊䉔ਲ਼‸⁔昊〠〠〠剭㔳‴㔳⸱㜰㱧⤱ 0⤱  ⤭㔴 M‰‰⁒洵㌰ㄠ呤ਜ਼⠀o⤱ r⤨r⤨a⤱ t⤨e⤱†㐶㔮ㄷ〰ㄠ呤ਜ਼⠀̩㈷㠠⠀ᔩㄠ⠀̩ⴵ㐠⠀ࠩ崠告吊儊焊⽆㈠㠠呦ਰ‰‰⁒䜊〠〠〠㌮ㄷ〰ㄠ呤ਜ਼⠀☩⠀删㉅ᔩㄠ⠀唩⠀匩ㄠ⠀利ㄠ⠀唩⠀䐩ㄠ⠀圩⠀䠩ㄠ⠀〠牧ੂ吊㌠㠠呦ਰ‰‰⁒洵㌠㐀䐩⠀儩ㄠ⠀䰩ㄠ⠀䠩⠀嘩⠀༩ㄠ⠀̩ㄠ⠀Ⱙㄠ⠀儩ㄠ⠀䘩⠀ᄩㄠ崠告吊䕒⤨u⤨n⤨t⤨r⤨i⤀nter (a)



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis

Twelve Months Ended December 31
(Millions) (Unaudited)

The Company advises clients in over 130 countries. As a result, foreign exchange rate movements may impact period over 
period comparisons of revenue. Similarly, certain other items such as acquisitions and dispositions, including transfers among 
businesses, may impact period over period comparisons of revenue. Non-GAAP underlying revenue measures the change in 
revenue from one period to the next by isolating these impacts.

   Components of Revenue Change*

 
Twelve Months Ended 

December 31, % Change 
GAAP 

Revenue*
Currency 

Impact

Acquisitions/
Dispositions/ 

Other Impact**

Non-GAAP 
Underlying 
Revenue 2023 2022



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures 

Three Months Ended December 31
(Millions) (Unaudited)





Marsh & McLennan Companies, Inc.
 Reconciliation of Non-GAAP Measures

Three and Twelve Months Ended December 31 
(In millions, except per share data)

 (Unaudited)

Adjusted income, net of tax is calculated as the Company's GAAP income from continuing operations, adjusted to reflect the 
after tax impact of the operating income adjustments in the preceding tables and the additional items listed below. 



Marsh & McLennan Companies, Inc.
Supplemental Information

Three and Twelve Months Ended December 31
(Millions) (Unaudited)

Three Months Ended 
December 31,

Twelve Months Ended 
December 31,

 2023 2022 2023 2022
Consolidated
Compensation and benefits $ 3,268 $ 3,038 $ 13,099 $ 12,071 
Other operating expenses  1,183  1,304  4,355  4,369 

Total expenses $ 4,451 $ 4,342 $ 17,454 $ 16,440 

Depreciation and amortization expense $ 100 $ 122 $ 370 $ 381 
Identified intangible amortization expense  86  80  343  338 

Total $ 186 $ 202 $ 713 $ 719 

Risk and Insurance Services
Compensation and benefits (a) $ 1,868 $ 1,742 $ 7,702 $ 7,101 
Other operating expenses (a)  650  731  2,442  2,455 

Total expenses $ 2,518 $ 2,473 $ 10,144 $ 9,556 

Depreciation and amortization expense $ 55 $ 55 $ 190 $ 178 
Identified intangible amortization expense  76  68  297  291 

Total $ 131 $ 123 $ 487 $ 469 
 
Consulting
Compensation and benefits (a) $ 1,362 $ 1,261 $ 5,249 $ 4,827 
Other operating expenses (a)  495  497  1,794  1,759 

Total expenses $ 1,857 $ 1,758 $ 7,043 $ 6,586 

Depreciation and amortization expense $ 28 $ 32 $ 106 $ 111 
Identified intangible amortization expense  10  12  46  47 

Total $ 38 $ 44 $ 152 $ 158 



 Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets

(Millions) (Unaudited)

 
December 31, 

2023
December 31, 

2022
ASSETS   
Current assets:   
Cash and cash equivalents $ 3,358 $ 1,442 
Cash and cash equivalents held in a fiduciary capacity (a)  10,794  10,660 
Net receivables  6,418  5,852 
Other current assets  1,178  1,005 
Total current assets  21,748  18,959 

Goodwill and intangible assets  19,861  18,788 
Fixed assets, net  882  871 
Pension related assets  2,051  2,127 
Right of use assets  1,541  1,562 
Deferred tax assets  357  358 
Other assets  1,590  1,449 

TOTAL ASSETS $ 48,030 $ 44,114 

LIABILITIES AND EQUITY
Current liabilities:
Short-term debt $ 1,619 $ 268 
Accounts payable and accrued liabilities  3,403  3,278 
Accrued compensation and employee benefits  3,346  3,095 
Current lease liabilities  312  310 
Accrued income taxes  321  221 
Fiduciary liabilities (a)  10,794  10,660 
Total current liabilities  19,795  17,832 
 
Long-term debt  11,844  11,227 
Pension, post-retirement and post-employment benefits  779  921 
Long-term lease liabilities  1,661  1,667 
Liabilities for errors and omissions  314  355 
Other liabilities  1,267  1,363 

Total equity  12,370  10,749 
TOTAL LIABILITIES AND EQUITY $ 48,030 $ 44,114 



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

(Millions) (Unaudited)

For the Years Ended 
December 31,

 2023  2022 
Operating cash flows:
Net income before non-controlling interests $ 3,802 $ 3,087 

Adjustments to reconcile net income to cash provided by operations:
Depreciation and amortization  713  719 
Non-cash lease expense  288  404 
Deconsolidation of Russian businesses  —  39 
Gain on consolidation of entity  —  (2) 
Share-based compensation expense  363  367 
Dispositions, changes to contingent consideration and net gain on investments  —  (137) 

Changes in assets and liabilities:
Accrued compensation and employee benefits  195  171 
Provision for taxes, net of payments and refunds  105  (54) 
Net receivables  (467)  (492) 
Other changes to assets and liabilities  (90)  71 
Contributions to pension and other benefit plans in excess of current year credit  (335)  (385) 
Operating lease liabilities  (316)  (323) 

Net cash provided by operations  4,258  3,465 
Financing cash flows:

Purchase of treasury shares  (1,150)  (1,950) 
Proceeds from issuance of debt  2,169  984 
Repayments of debt  (266)  (365) 
Net issuance of common stock from treasury shares  51  (72) 
Net distributions from non-controlling interests and deferred/contingent consideration  (370)  (189) 
Dividends paid  (1,298)  (1,138) 
Change in fiduciary liabilities   (255)  1,684 

Net cash used for financing activities  (1,119)  (1,046) 
Investing cash flows:

Capital expenditures  (416)  (470) 
Net purchases of long term investments and other  (46)  (13) 
Sales of long term investments  38  86 
Dispositions  (17)  119 
Acquisitions, net of cash and cash held in a fiduciary capacity acquired  (976)  (572) 

Net cash used for investing activities  (1,417)  (850) 
Effect of exchange rate changes on cash, cash equivalents, and cash and cash equivalents 
held in a fiduciary capacity  328  (841) 
Increase in cash, cash equivalents, and cash and cash equivalents held in a fiduciary 
capacity  2,050  728 
Cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity at 
beginning of year  12,102  11,374 
Cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity at end 
of year $ 14,152 $ 12,102 



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures

Three Months Ended December 31  
(Millions) (Unaudited)

Non-GAAP revenue isolates the impact of foreign exchange rate movements and certain transaction-related items from the current period 
GAAP revenue. The non-GAAP revenue measure is presented on a constant currency basis, excluding the impact of foreign currency 
fluctuations. The Company isolates the impact of foreign exchange rate movements period over period, by translating the current period 
foreign currency GAAP revenue into U.S. Dollars based on the difference in the current and corresponding prior period exchange rates. 
Similarly, certain other items such as acquisitions and dispositions, including transfers among businesses, may impact period over period 
comparisons of revenue and are consistently excluded from current and prior period GAAP revenues for comparability purposes. Percentage 
changes, referred to as non-GAAP underlying revenue, are calculated by dividing the period over period change in non-GAAP revenue by the 
prior period non-GAAP revenue.  

The following table provides the reconciliation of GAAP revenue to non-GAAP revenue:

2023 2022

Three Months Ended December 31,
GAAP 

Revenue
Currency 

Impact

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

GAAP 
Revenue

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

Risk and Insurance Services
Marsh $ 2,896 $ (12) $ (30) $ 2,854 $ 2,711 $ (10) $ 2,701 
Guy Carpenter (a)  252  (4)  (62)  186  171  —  171 

Subtotal  3,148  (16)  (92)  3,040  2,882  (10)  2,872 
Fiduciary Interest Income  123  (1)  —  122  63  —  63 

Total Risk and Insurance Services  3,271  (17)  (92)  3,162  2,945  (10)  2,935 
Consulting
Mercer (b)  1,444  (21)  —  1,423  1,329  24  1,353 
Oliver Wyman Group  856  (14)  (8)  834  765  —  765 

Total Consulting  2,300  (35)  (8)  2,257  2,094  24  2,118 
Corporate Eliminations  (17)  —  —  (17)  (17)  —  (17) 

Total Revenue $ 5,554 $ (52) $ (100) $ 5,402 $ 5,022 $ 14 $ 5,036 

Revenue Details

The following table provides more detailed revenue information for certain of the components presented above:

2023 2022

Three Months Ended December 31,
GAAP 

Revenue
Currency 

Impact

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

GAAP 
Revenue

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue 

Marsh:
EMEA (c) $ 780 $ (20) $ — $ 760 $ 733 $ (8) $ 725 
Asia Pacific (c)  315  2  (1)  316  288  —  288 
Latin America  173  6  —  179  162  —  162 

Total International  1,268  (12)  (1)  1,255  1,183  (8)  1,175 
U.S./Canada  1,628  —  (29)  1,599  1,528  (2)  1,526 

Total Marsh $ 2,896 $ (12) $ (30) $ 2,854 $ 2,711 $ (10) $ 2,701 
Mercer:
Wealth (b) $ 654 $ (13) $ — $ 641 $ 591 $ 24 $ 615 
Health  502  (6)  (1)  495  455  —  455 
Career  288  (2)  1  287  283  —  283 

Total Mercer $ 1,444 $ (21) 



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures

Twelve Months Ended December 31  
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