


Important Notice Regarding the Availability of Proxy Materials for the MMC Annual
Meeting of Stockholders to be held on May 20, 2010: This proxy statement and MMC•s
2009 Annual Report are available at http://proxy2010.mmc.com.







MARSH & McLENNAN COMPANIES, INC.
1166 Avenue of the Americas

New York, New York 10036-2774

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
AND

PROXY STATEMENT

Time: 10:00 a.m. Local Time
Date: May 20, 2010
Place: Second Floor Auditorium

1221 Avenue of the Americas
New York, New York 10020

Purpose:

1. To elect eight persons named in the accompanying proxy statement to serve as
directors for a one-year term;

2. To ratify the selection of Deloitte & Touche LLP as our independent registered
public accounting firm;

3. To vote on one stockholder proposal; and

4. To conduct any other business that may properly come before the meeting.

Our Board of Directors recommends that you vote •FORŽ the election of all director
nominees, •FORŽ the ratification of the selection of Deloitte & Touche LLP and •AGAINSTŽ
the stockholder proposal.

This notice and proxy statement is being mailed or made available on the Internet to
stockholders on or about March 30, 2010. These materials describe the matters being voted
on at the annual meeting and contain certain other information. In addition, these
materials are accompanied by a copy of MMC•s 2009 Annual Report, which includes
financial statements as of and for the fiscal year ended December 31, 2009. In these
materials we refer to Marsh & McLennan Companies, Inc. as •MMC,Ž •weŽ and •our.Ž

Only stockholders of record on March 22, 2010 may vote, in person or by proxy, at the
annual meeting. If you plan to attend the meeting in person, you will need proof of record
or beneficial ownership of MMC common stock as of that date in order to enter the
meeting.

Your vote is important. If you accessed this proxy statement through the Internet after
receiving a Notice of Internet Availability of Proxy Materials, you may cast your vote by
telephone or over the Internet by following the instructions in that Notice. If you
received this proxy statement by mail, you may cast your vote by mail, by telephone or
over the Internet by following the instructions on the enclosed proxy card.

LUCIANA FATO

Corporate Secretary
March 30, 2010
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INFORMATION ABOUT OUR ANNUAL MEETING
AND SOLICITATION OF PROXIES

Why have I received a Notice regarding Internet Availability of Proxy Materials instead
of printed copies of these materials in the mail?

In accordance with rules promulgated by the Securities and Exchange Commission (•SECŽ),



You may vote in the following manner:

By Telephone or the Internet „Stockholders may vote their shares via telephone or the
Internet as instructed in the Notice or the proxy card, depending on how they received the
proxy materials. The telephone and Internet procedures are designed to authenticate a
stockholder•s identity, to allow stockholders to vote their shares and confirm that their
instructions have been properly recorded.

By Mail „Stockholders who receive hard copies of the proxy materials may choose to vote
by mail and, if they so choose, should complete, sign and date their proxy card or voting
instruction card and mail it in the pre-addressed envelope included with the proxy
materials. Note that, if you sign and return a proxy or voting instruction card, but do not



What are the voting requirements to elect directors and to approve the other proposals
discussed in this proxy statement?

The voting standards applicable to the annual meeting are as follows:

Election of Directors

At the 2010 annual meeting, the election of directors will be •uncontested,Ž meaning that
the number of nominees does not exceed the number of directors to be elected. MMC•s
by-laws provide that in an uncontested election, a nominee will be elected if the number of
votes cast •forŽ the nominee•s election exceeds the number of votes cast •againstŽ the
nominee•s election. Abstentions will not be included in the total number of votes cast and
therefore will have no effect on the election•s outcome.

Important Note Regarding Voting for Directors : In the past, brokers had discretionary authority
to vote in the election of directors if they did not receive instructions from a beneficial
owner. Due to a change in the rules of the New York Stock Exchange (•NYSEŽ), the election
of directors is no longer considered a •routineŽ matter and thus brokers no longer have this
discretionary authority. (See •Significance of Broker NonvotesŽ below). Accordingly, if you are
a beneficial owner, you must instruct your broker on how you want your shares to be voted in the
election of directors in order for your shares to be counted in the election.

MMC•s Guidelines for Corporate Governance address the procedures to be followed if an
incumbent director standing for reelection in an uncontested election of directors fails to
receive a majority of the votes cast. See •Director Election Voting StandardŽ at page 11.

Other Proposals

The other items on the agenda for the annual meeting will be decided by the affirmative
vote of a majority of the shares of MMC common stock present or represented and entitled
to vote on the matter. In accordance with Delaware law, abstentions will be treated as
present and entitled to vote for purposes of voting on these items, while broker nonvotes
(described below) will not. Abstentions have the effect of a vote •againstŽ the proposals.

Significance of •Broker NonvotesŽ

The rules of the NYSE provide that, when a matter to be voted on at an annual meeting is
•non-routine,Ž a broker holding shares of record on behalf of a client may vote those shares
only if the broker has received voting instructions from the client. If the broker has not
received voting instructions from the client, the broker may submit a proxy, but may not
vote the client•s shares on the matter(s) for which instructions were required but not
provided. When a broker submits a proxy, but refrains from voting in this way, a •broker
nonvoteŽ occurs. Shares subject to a broker nonvote are not counted as present or
represented with respect to the non-routine matters being addressed at the annual
meeting; however, they are counted as present and represented for purposes of
determining the presence of a quorum at the annual meeting. Under the rules of the NYSE,
the election of directors (Item 1) and the stockholder proposal (Item 3) are considered
non-routine.

Could additional matters be decided at the annual meeting?

As of the date of this proxy statement, we do not know of any matters not described in this
proxy statement that will be presented at the meeting. However, if any other matter shall
properly come before the meeting, the persons named in the proxy will use their discretion
to vote on such matter on behalf of shares for which proxies were submitted.

Who conducts the annual meeting?

The independent chairman of MMC•s Board of Directors acts as chairman of the annual
meeting, and has the authority to conduct the annual meeting so that the business of the
meeting is carried out in an orderly and timely manner. In doing so, the chairman has the
discretion to establish reasonable rules for discussion, comments and questions during the
meeting.
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Who will count the votes at the annual meeting?

One or more representatives of Broadridge Financial Solutions, Inc. will tabulate the votes
and act as independent inspectors of election.

How may I obtain electronic delivery of proxy materials in the future?

Most stockholders may elect to receive future proxy statements and annual reports
electronically via e-mail or the Internet instead of receiving paper copies in the mail. If you
are a stockholder of record, you may choose this electronic delivery option by following the
instructions provided when you vote over the Internet. Active employees of MMC who hold
MMC common stock in certain employee stock plan accounts or are stockholders of record
generally receive their proxy materials by electronic delivery to their business e-mail
accounts.

If you are a beneficial owner who holds shares in street name, it is likely that you will have
the option to choose future electronic delivery of proxy materials when you vote over the
Internet. Otherwise, please contact your broker or other intermediary holder of record for
information regarding electronic delivery of proxy materials.

Stockholders who receive their proxy materials electronically receive an e-mail message
with instructions on how to access the proxy statement and annual report and vote. If you
have chosen to receive proxy materials electronically, your choice will remain in effect
until you revoke it.

What is •householdingŽ?

Holders of Record and in Employee Benefit Plan Accounts

We have adopted a procedure approved by the SEC called •householding.Ž Under this
procedure, stockholders of record or who hold shares in certain of our employee benefit
plan accounts and who share the same last name and reside at the same mailing address
will receive one Notice or one set of proxy materials (if they have elected to receive hard
copies of the proxy materials), unless one of the stockholders at that address has notified
us that they wish to receive individual copies. Stockholders who participate in
householding continue to receive separate control numbers for voting, and, in the case of
those who receive hard copies of the proxy materials, separate proxy cards. Householding
does not in any way affect dividend check mailings.

If you hold MMC common stock of record or in an employee benefit plan account and
currently are subject to householding, but prefer to receive separate copies of proxy
materials and other stockholder communications from MMC, you may revoke your consent
to householding at any time by calling Broadridge Financial Solutions, Inc. toll-free at
1-800-542-1061 or by writing to Broadridge, Householding Department, 51 Mercedes Way,
Edgewood, New York 11717.

Beneficial Stockholders

A number of brokerages and other institutional holders of record have implemented
householding. If you are a beneficial owner who holds shares in street name, please
contact your broker or other intermediary holder of record to request information about
householding.

How may I obtain another set of proxy materials?

This proxy statement and our 2009 Annual Report can be viewed on (and printed from) our
website at http://proxy2010.mmc.com. If you wish to receive a separate paper copy of our
annual report or proxy statement, you may telephone MMC•s office of Investor Relations at
(212) 345-5475 or write to:

Marsh & McLennan Companies, Inc.
1166 Avenue of the Americas

New York, New York 10036-2774
Attn: Investor Relations
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Who will bear the cost of this proxy solicitation?

We pay the expenses of preparing and distributing the proxy materials and soliciting
proxies. We also reimburse brokers and other institutional record holders for their
expenses in forwarding these materials to, and obtaining voting instructions from,
beneficial owners of MMC common stock.

In addition to the distribution of this proxy statement and instructions for voting at the
annual meeting, proxies may be solicited personally, electronically or by telephone by our
directors, officers, other employees or agents. We have retained Georgeson Inc. as our
agent to assist in the proxy solicitation at a fee of approximately $10,000, plus expenses. If
any of our directors, officers and other employees assist in soliciting proxies, they will not
receive additional compensation for those services.
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standards are set forth as Annex A to our Governance Guidelines. With respect to
Mr. Nolop, the Board considered that he is an executive officer of a company that, in each
of the preceding three fiscal years, did not receive payments from MMC, and made
payments to MMC in an amount significantly less than the greater of $1 million or 2% of
that company•s total net revenues.

All members of the Audit, Compensation, Compliance, and Directors and Governance
Committees must be independent directors as defined by MMC•s Governance Guidelines.
Members of the Audit Committee must also satisfy a separate SEC and NYSE independence
requirement, which provides that they may not be affiliates and may not accept directly or
indirectly any consulting, advisory or other compensatory fee from MMC or any of its
subsidiaries, other than their directors• compensation. Under our Governance Guidelines, if
a director whom the Board has deemed independent has a change in circumstances or
relationships that might cause the Board to reconsider that determination, he or she must
immediately notify the chairman of the Board and the chair of the Directors and
Governance Committee.

Codes of Conduct

MMC•s reputation is fundamental to our business. MMC•s directors and officers and other



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

Communicating Concerns Regarding Accounting Matters

MMC•s Audit Committee has established procedures to enable anyone who has a concern
about MMC•s accounting, internal accounting controls or auditing practices to
communicate that concern directly to the Audit Committee. These communications, which
may be made on a confidential or anonymous basis, may be submitted in writing or by
telephone, as follows:

By mail to:
Marsh & McLennan Companies, Inc.

Audit Committee of the Board of Directors
c/o Corporate Secretary

1166 Avenue of the Americas
New York, New York 10036-2774



BOARD OF DIRECTORS AND COMMITTEES

Board Composition, Leadership and Size

Our Board of Directors currently has 12 members. The only member of management who



described in Article II of MMC•s by-laws, stockholders may submit nominations of persons
for election as directors of MMC at an annual meeting of stockholders provided that the
proposing stockholder is a stockholder of record both at the time the nomination is
submitted and at the time of the annual meeting, is entitled to vote at the annual meeting
and complies with the notice procedures set forth in Section 2.10 of the by-laws. The notice
of nomination must meet certain guidelines as to timeliness and form, described below, and
be delivered to the MMC Corporate Secretary at MMC•s principal executive offices:

Marsh & McLennan Companies, Inc.
1166 Avenue of the Americas

New York, New York 10036-2774
Attn: Directors and Governance Committee

c/o Corporate Secretary

The notice must be delivered not earlier than 5:00 p.m. Eastern Time on the 120 th day, and
not later than 5:00 p.m. Eastern Time on the 90 th day, prior to the first anniversary of the
preceding year•s annual meeting; provided that, if the date of the upcoming annual
meeting is advanced or delayed by more than 30 days from the anniversary date of the
previous year•s annual meeting, the notice must be delivered not earlier than 5:00 p.m.
Eastern Time on the 120 th day prior to the date of the annual meeting and not later than
5:00 p.m. Eastern Time on the later of (x) the 90 th day prior to the date of the annual
meeting and (y) the 10 th day following the day on which the date of the rescheduled annual



the Directors and Governance Committee shall make a recommendation to the Board
as to whether to accept or reject such director•s resignation. Within 90 days following
the certification of the election results, the Board shall decide whether to accept or
reject the director•s resignation and shall publicly disclose that decision and its
rationale.

� If the Board accepts a director•s 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. If the Board rejects a director•s resignation, the director shall, in
accordance with Delaware law, continue in office until the next annual meeting of
stockholders and until his or her successor is duly elected and qualified.

Attendance

The Board held 12 meetings, including telephonic meetings, during 2009. The average
attendance by directors at meetings of the Board and its committees held during 2009 was
approximately 94%. All directors attended at least 75% of the meetings of the Board and
committees on which they served. The Board•s policy is to have all directors attend annual
meetings of stockholders and, barring unforeseen circumstances, all directors are expected
to attend our annual meeting of stockholders in 2010. All but two of our directors were
present at the 2009 annual meeting.

Tenure

MMC•s Guidelines for Corporate Governance provide that an independent director shall
retire at the annual meeting of stockholders following his or her 75th birthday. Directors
who are employees of MMC, in the normal course, resign from the Board when their
employment ceases.

Executive Sessions

The independent directors meet in executive session without management at regularly
scheduled in-person Board meetings. The independent chairman of the Board presides at
these meetings.

Risk Oversight

It is the responsibility of MMC•s senior management to assess and manage MMC•s
exposure to risk and to bring to the Board of Directors• attention the most material risks
facing MMC. The Board oversees risk management directly and through its committees.
The Audit Committee and the Compliance Committee regularly review MMC•s policies and
practices with respect to risk assessment and risk management, including discussing with
management MMC•s major risk exposures and the steps that have been taken to monitor
and control such exposures. The Directors and Governance Committee considers risks
related to succession planning and the Compensation Committee considers risks related to
the attraction and retention of talent and risks relating to the design of executive
compensation programs and arrangements. See below for additional information about the
Board•s committees.

Committees

Our Board has established an Audit Committee, a Compensation Committee, a Compliance
Committee (which is a subcommittee of the Audit Committee), a Directors and Governance
Committee, a Finance Committee, a Corporate Responsibility Committee and an Executive
Committee to assist the Board in discharging its responsibilities. Following each committee
meeting, the respective committee chair reports the highlights of the meeting to the full
Board.
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Membership on each of the Audit, Compensation, Compliance and Directors and
Governance Committees is limited to independent directors as required by MMC, the
listing standards of the NYSE and the SEC•s independence rules. The charters for these
committees can be viewed on our website at http://www.mmc.com/corpgov.html.

The table below indicates current committee assignments and the number of times each
committee met in 2009:

Director Audit Compliance Compensation

Directors
and

Governance Finance
Corporate

Responsibility Executive

Leslie M. Baker, Jr. X X X(chair)

Zachary W. Carter X X(chair) X

Brian Duperreault X X

Oscar Fanjul X X

H. Edward Hanway X X X



Compliance Committee

The Compliance Committee is a subcommittee of the Audit Committee. The Compliance
Committee assists the Audit Committee and the Board with the oversight of MMC•s
compliance with legal and regulatory requirements, and discharges such other
responsibilities relating to compliance oversight as the chair of the Audit Committee may
assign to the Compliance Committee from time to time.

Compensation Committee

Among other things, the Compensation Committee:

� evaluates the performance and determines the compensation of MMC•s president and
chief executive officer;

� reviews and approves the compensation of other senior executives; and

� oversees MMC•s incentive compensation plans and equity-based plans, and discharges
the responsibilities of the Committee set forth in these plans.

Meeting Schedule: The Compensation Committee met six times in 2009, including a special,
half-day meeting in February for annual decisions on compensation. Decisions relating to
significant matters are usually presented to the Compensation Committee and discussed
at more than one meeting to allow for full consideration of the implications and possible
alternatives before a final decision is made. The Compensation Committee receives
support from its independent compensation consultant and MMC management, including
the MMC human resources department, as described below.

The Compensation Committee may delegate all or a portion of its duties and
responsibilities to the chair of the Compensation Committee or a subcommittee of the
Compensation Committee. If necessary, the chair is authorized to take Compensation
Committee action in between regularly scheduled meetings of the Compensation
Committee, within certain guidelines. If any such action is taken, the chair reports such
action to the Compensation Committee at its next regularly scheduled meeting.

Independent Compensation Consultant: The Compensation Committee engaged an
independent compensation consultant from Towers Perrin for 2009. The independent
compensation consultant assists the Compensation Committee in performing its duties
and makes recommendations to the Compensation Committee to help ensure that our
executive compensation programs are consistent with our objectives. The independent
compensation consultant reports directly to the Compensation Committee and provides
advice and analysis solely to the Compensation Committee. The independent
compensation consultant supports the Compensation Committee by:

� participating by invitation in meetings, or portions of meetings, of the Compensation
Committee in order to advise the Compensation Committee on specific subjects that arise;

� offering professional advice regarding the compensation and policy recommendations
presented to the Compensation Committee by MMC management and the MMC
human resources department; and

� supplying independent data regarding the compensation practices of comparable
companies.

The Compensation Committee requested and received advice from the independent
compensation consultant with respect to all significant matters addressed by the
Compensation Committee during 2009. For 2009, neither the independent compensation
consultant nor any of its affiliates provided any services to MMC or its affiliates other than
services and products for a nominal amount during 2009.
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MMC Management: MMC management, including the MMC human resources department,
supports the Compensation Committee by:

� developing meeting agendas in consultation with the chair of the Compensation
Committee and preparing background materials for Compensation Committee
meetings; and

� making recommendations to the Compensation Committee on MMC•s compensation
philosophy, short- and long-term incentive compensation design, and other key
governance initiatives, including by providing input as to the individual performance
component of annual short-term incentive compensation, as discussed in further
detail in •Compensation of Executive Officers„Compensation Discussion & AnalysisŽ
beginning on page 28; and

� responding to actions and initiatives proposed by the Compensation Committee.

In addition, MMC•s president and chief executive officer provides recommendations with
respect to the compensation of other senior executives.

MMC•s president and chief executive officer and senior members of MMC•s human
resource department attend Compensation Committee meetings when invited, but are not
present for executive sessions or for any discussion of their own compensation.

Timing and Procedures of Equity-Based Compensation Awards: Awards under the annual long-
term incentive compensation program are granted after the end of the year at a
prescheduled meeting of the Compensation Committee. Awards in 2010 were approved at
a Compensation Committee meeting on February 22, 2010 and, consistent with our
historical practice, were granted on that date. The stock options granted on
February 22, 2010 have an exercise price equal to the average of the high and low trading
prices on February 19, 2010, the trading day immediately preceding the grant date.

The Compensation Committee periodically awards stock options and restricted stock units
to new hires, as well as to continuing executives for retention purposes. These awards are
granted at regularly scheduled Compensation Committee meetings. The Compensation
Committee has also authorized MMC•s president and chief executive officer to make such
awards to individuals who are not senior executives, subject to additional limitations.
These awards are granted on the first trading day of the month following the MMC
president and chief executive officer•s approval of the award. Restricted stock unit awards
are typically denominated as a dollar value and then converted into a number of restricted
stock units using the average of the high and low trading prices of MMC common stock on
the trading day immediately preceding the grant date. Stock options granted in 2009 were
made as to a specific number of shares underlying the stock options. All stock options have
an exercise price equal to the average of the high and low trading prices of MMC common
stock on the trading day immediately preceding the grant date. We believe that our
granting procedures effectively protect against the manipulation of grant timing for
employee gain.

The MMC human resources department periodically monitors and updates the
Compensation Committee on the usage of shares for equity-based awards and the number
of shares available for future awards under our equity-based compensation plans. As part
of the process of granting annual long-term incentive compensation, the Compensation
Committee considers share usage to ensure that annual long-term incentive compensation
awards are at a reasonable level.
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Directors and Governance Committee

Among other things, the Directors and Governance Committee:

� develops, reviews and periodically reassesses MMC•s corporate governance principles
and recommends proposed changes to the Board;

� oversees the development and implementation of succession planning for MMC•s
president and chief executive officer;

� identifies, considers and recommends qualified candidates to the Board for election as
directors, including the slate of directors that the Board proposes for election at the
annual meeting;

� in consultation with the Board committee chairs, recommends committee
assignments to the Board;

� reviews and makes recommendations to the Board regarding compensation of MMC•s
independent directors; and

� develops processes for and oversees annual assessments of the Board•s performance
and effectiveness.

Finance Committee

The Finance Committee reviews and makes recommendations to the Board concerning,
among other matters: MMC•s 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.

Corporate Responsibility

The Corporate Responsibility Committee reviews MMC•s responsibilities and activities as a
corporate citizen. In particular, the committee is charged with identifying and analyzing
environmental, political and philanthropic issues and trends, nationally and
internationally, that may be relevant to MMC•s strategic goals, business performance or
corporate reputation, and with making related recommendations to the Board as
appropriate.

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



Independent Directors

The Board•s compensation year runs from June 1 through May 31. Effective June 1, 2009, the
start of the Board•s compensation year, the default form of payment of the basic annual
retainer was changed. As a result, MMC•s independent directors were compensated under
the Board•s historical pay arrangements from January 1 through May 31, 2009, and under
the revised pay arrangements from June 1 through December 31, 2009.

Historically, 25% of an independent director•s cash-denominated basic annual retainer was
paid in MMC common stock. Effective June 1, 2009, this requirement was removed, with
the result that the full $100,000 basic annual retainer is paid in cash. The independent
chairman of the Board and committee chairs receive supplemental retainers as described
in the table below. The annual retainer and the supplemental retainers are paid quarterly
(for pay periods ending on August 15, November 15, February 15 and May 15). Under the
terms of MMC•s Directors• Stock Compensation Plan, independent directors may elect to
receive these retainer amounts in cash, MMC common stock or a combination thereof, as
the director elects. On June 1 of each year, all independent directors receive a grant of MMC
common stock with a fair market value of $100,000 on the grant date (based on the high
and low prices on the immediately preceding trading date). Under the Directors• Stock
Compensation Plan, an independent director may defer receipt of all or a portion of any
compensation to be paid in MMC common stock until a specified future date. Independent
directors are also eligible to participate in MMC•s matching-gift program for certain
charitable gifts by employees.

The current compensation scheme for independent directors is summarized in the table
below:

Elements of Independent Director Compensation„2009 Board Compensation Year

Basic Annual Retainer for All Independent
Directors

$100,000 in cash
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2009 Independent Director Compensation

The table below indicates total compensation received by independent directors for service
on the Board and its committees during fiscal 2009:

Name

Fees Earned or
Paid in Cash

($)(1)

Stock
Awards

($)(2)

All Other
Compensation

($)(3) Total ($)

Leslie M. Baker, Jr. . . . . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 „ 202,500
Zachary W. Carter (4) . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 5,000 207,500
Oscar Fanjul (5) . . . . . . . . . . . . . . . . . . . . . . . . . . 87,500 100,000 „ 187,500
H. Edward Hanway (6) . . . . . . . . . . . . . . . . . . . . „ „ „ „
Stephen R. Hardis (7) . . . . . . . . . . . . . . . . . . . . . 237,500 100,000 „ 337,500
Gwendolyn S. King . . . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 „ 202,500
Lord Lang . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 „ 202,500
Bruce P. Nolop . . . . . . . . . . . . . . . . . . . . . . . . . . . 87,500 100,000 4,250 191,750
Marc D. Oken . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 „ 202,500
David A. Olsen (8) . . . . . . . . . . . . . . . . . . . . . . . . 87,500 100,000 „ 187,500
Morton O. Schapiro . . . . . . . . . . . . . . . . . . . . . . . 87,500 100,000 5,000 192,500
Adele Simmons . . . . . . . . . . . . . . . . . . . . . . . . . . 102,500 100,000 5,000 207,500

(1) The amounts in this •Fees Earned or Paid in CashŽ column reflect payments of the $100,000 basic annual
retainer made during fiscal 2009, as well as any supplemental retainer payable during fiscal 2009, in each
case representing portions of the 2008 and 2009 Board compensation years (which run from June 1 to
May 31). For the 2008 Board compensation year, independent directors received 25% of their $100,000 basic
annual retainer in the form of MMC common stock (on June 1, 2008), and the balance ($75,000) in cash,
payable in four quarterly installments of $18,750 each. For the 2009 Board compensation year, independent
directors received the full amount of the basic annual retainer in cash, payable in four quarterly
installments of $25,000 each. As a result, during fiscal 2009, each independent director received two
quarterly cash payments of $18,750, and two quarterly cash payments of $25,000, for a total of $87,500,
pertaining to the basic annual retainer payable for the 2008 and 2009 Board compensation years.

Each committee chair (except for the chair of the Executive Committee) receives $15,000 for such service,
payable in four quarterly payments. The committee chairs compensated in this manner were: Mr. Baker
(Finance); Mr. Carter (Compliance); Ms. King (Directors and Governance); Lord Lang (Compensation);
Mr. Oken (Audit) and Ms. Simmons (Corporate Responsibility). Committee members other than the chairs
receive no additional compensation for such service.

These basic annual and supplemental retainer amounts set forth above were payable in cash, but
independent directors could elect to receive all or a portion of these amounts in shares of MMC common
stock. An independent director making such an election could further elect to receive such shares
immediately or to defer receipt until a specified future date. Mr. Hardis elected to receive his entire $237,500
in the form of in MMC common stock on a deferred basis. Ms. King elected to receive 20% of these amounts
($20,500) in MMC common stock on a deferred basis. All of the other independent directors received these
amounts in cash.

(2) This column reflects 5,350.45 shares of MMC common stock, representing the annual stock grant having a
grant-date market value of $100,000. These shares were awarded on June 1, 2009, at $18.69 per share (the
average of the high and low prices on May 29, 2009, the immediately preceding trading date before grant
date). The amounts shown in this column constitute the dollar amount recognized by MMC for financial
statement reporting purposes for the fiscal year ended December 31, 2009, in accordance with Financial
Accounting Standards Board Accounting Standards Codification Topic 718, Compensation„Stock
Compensation. Messrs. Baker, Carter, Hardis, Schapiro and Ms. King and Ms. Simmons elected to defer
receipt of all of these shares.

As of December 31, 2009, the aggregate number of deferred shares held for the account of each current
director who has elected deferral was: Mr. Baker, 5,441 shares; Mr. Carter, 10,507 shares; Mr. Hardis, 79,327
shares; Ms. King, 39,564 shares; Mr. Schapiro, 26,474 shares; and Ms. Simmons, 52,253 shares. Dividends on
these deferred shares are reinvested into additional deferred shares for each director•s account.

(3) MMC maintains a matching gifts program for employees and directors, pursuant to which MMC matches, on
a dollar-for-dollar basis, charitable contributions to certain educational institutions up to $5,000 in any one
year. The amounts shown in the table represent MMC•s matching contribution to educational institutions.
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Brian Duperreault Director since 2008
Executive Committee
Finance Committee

Brian Duperreault, 62, has been President and Chief Executive Officer
of MMC since January 2008. Prior to joining MMC, Mr. Duperreault
served as Chairman and Chief Executive Officer of ACE Limited from
1994 to May 2004 and continued as Chairman through the end of
2007. Prior to ACE, Mr. Duperreault was with American International
Group (AIG) for more than 20 years, holding numerous positions and
eventually becoming Executive Vice President of AIG Foreign General
Insurance and Chairman and Chief Executive Officer of AIG•s
American International Underwriters (AIU). Mr. Duperreault is also a
Director of Tyco International Ltd.

As the only member of MMC•s management team on the Board, Mr.
Duperreault•s presence on the Board provides directors with direct
access to MMC•s Chief Executive Officer and helps facilitate director
contact with other members of MMC•s senior management.

Oscar Fanjul Director since 2001
Compensation Committee
Finance Committee

Mr. Fanjul, age 60, is Vice Chairman of Omega Capital, a private
investment firm in Spain. Mr. Fanjul was Chairman and Chief
Executive Officer of Repsol from 1985-1996. Mr. Fanjul is a Director of
Acerinox, Lafarge (Vice Chairman), the London Stock Exchange and
Areva. He is a Trustee of the International Accounting Standards
Committee Foundation and the Amigos del Museo del Prado
Foundation. Mr Fanjul is a former Director of Unilever.

We believe Mr. Fanjul•s qualifications to sit on our Board of Directors
include his extensive experience in various international markets
with global companies and his understanding of global business
practices.
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H. Edward Hanway Director since 2010
Audit Committee
Compliance Committee
Corporate Responsibility Committee

Mr. Hanway, 58, served as Chairman and Chief Executive Officer of
CIGNA Corporation from 2000 to the end of 2009. From 1999 to 2000,
he served as president and chief operating officer of CIGNA. From
1996 to 1999, he was president of CIGNA HealthCare, and from 1989
to 1996 was president of CIGNA International. Mr. Hanway serves on
the Board of Directors of the Alliance for Health Reform and is a
former member of the Board of Directors of America•s Health
Insurance Plans (AHIP). He is also a past Chairman of the Council on
Affordable Quality Healthcare (CAQH), and has been active in a wide
range of issues and initiatives associated with children•s health and
education. He serves on the Board of Advisors of the March of Dimes
Foundation, as well as on the Board of Trustees of Loyola University
Maryland and the Eisenhower Exchange Fellowships.

We believe Mr. Hanway•s qualifications to sit on our Board of
Directors include his years of executive experience in the insurance
industry, together with his background in the health and benefits
sector, which provide our Board with insight into important areas in
which MMC conducts business.

Gwendolyn S. King Director since 1998
Directors and Governance Committee (Chair)
Executive Committee

Ms. King, age 69, is President of Podium Prose, a speaker•s bureau.
From 1992 until 1998, she was Senior Vice President, corporate and
public affairs at Peco Energy. From 1989 to 1992, she served as
Commissioner of the Social Security Administration in the U.S.
Department of Health and Human Services. Ms. King is a former
Director of Countrywide Financial Corporation and served for six
years through January 2010 as a Director of the not-for-profit
National Association of Corporate Directors. Ms. King is a Director of
Lockheed Martin Corporation and Monsanto Company.

We believe Ms. King•s qualifications to sit on our Board of Directors
and to chair the Directors and Governance Committee include her
substantive experience in the area of corporate governance, which
provides leadership to the Directors and Governance Committee and
provides the full Board with valuable insight into evolving best
practices of corporate boards.
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Bruce P. Nolop Director since 2008
Audit Committee
Corporate Responsibility Committee
Finance Committee

Bruce P. Nolop, 59, is Chief Financial Officer of E*Trade Financial
Corporation. Mr. Nolop was Executive Vice President and Chief
Financial Officer of Pitney Bowes, Inc. from 2000 to 2008. From 1993



Directors Continuing in Office
(Term Expiring in 2011)

Stephen R. Hardis Director since 1998
Compensation Committee
Directors and Governance Committee
Executive Committee (Chair)
Finance Committee



Morton O. Schapiro Director since 2002
Compensation Committee
Directors and Governance Committee

Mr. Schapiro, age 56, has been President and Professor of Economics
at Northwestern University since 2009. Prior to that, he was President
and Professor at Williams College from 2000. Previous positions
include Dean of the College of Letters, Arts and Sciences of the
University of Southern California from 1994 to 2000, the University•s
Vice President for planning from 1999 to 2000, and Chair of its
Department of Economics from 1991 to 1994.

We believe Mr. Schapiro•s qualifications to sit on our Board of
Directors include his experience in managing large and complex
educational institutions, which provides the Board with a diverse
approach to management, as well as his 32 years of experience as a
professor of economics.

Adele Simmons Director since 1978
Directors and Governance Committee
Corporate Responsibility Committee (Chair)

Mrs. Simmons, age 68, is Vice Chair of Chicago Metropolis 2020 and
President of the Global Philanthropy Partnership. From 1989 to 1999,
she was President of the John D. and Catherine T. MacArthur
Foundation. Ms. Simmons is also a Director of the Shorebank
Corporation and a member of the boards of the Economic Club of
Chicago, the Field Museum of Chicago and the Union of Concerned
Scientists.

We believe Ms. Simmons•s qualifications to sit on our Board of
Directors and to chair the Corporate Responsibility Committee
include her extensive philanthropic and non-profit experience,
which make her well suited to oversee MMC•s responsibilities and
activities as a corporate citizen.
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STOCK OWNERSHIP OF MANAGEMENT AND
CERTAIN BENEFICIAL OWNERS

The following table reflects the number of shares of our common stock which each director
and each named executive officer, as defined below under •Compensation of Executive
Officers„Compensation Discussion and AnalysisŽ on page 28, has reported as owning



(1) No director or named executive officer beneficially owned more than 1% of MMC•s outstanding common





MMC Executive Compensation Program

The Compensation Committee seeks to ensure that our executive compensation policies
and programs attract and retain the most highly qualified and capable professionals while
motivating them to lead MMC and our diverse businesses in ways that promote the best
long-term interests of our stockholders. We use an integrated compensation framework
that is intended to coordinate the allocation of compensation among fixed and variable
pay elements, which establishes the foundation for a pay-for-performance approach. Our
pay-for-performance approach is intended to link variable compensation with key
corporate priorities, tangible financial and strategic results and stockholder returns. As a
result, a significant portion of our named executive officer•s total compensation may
fluctuate based on their achievements against pre-established, quantifiable financial
performance objectives and strategic performance measures. Because a significant portion
of variable compensation is in the form of equity-based awards, the value ultimately
realized by the named executive officer depends on the future performance of MMC•s
common stock.

This compensation framework is designed to integrate the primary components of our
executive compensation program for each fiscal year, which runs concurrently with the
calendar year. Accordingly, the Compensation Committee determines and approves the
amount of annual bonus awards and the grant of annual long-term incentive awards to each
senior executive in February following the end of the applicable performance year, as well as
his or her base salary increase, if any, for the upcoming performance year. In doing so, the
Compensation Committee considers the performance of MMC as a whole and, as applicable,
that of each senior executive•s operating company, as well as individual performance,
subject to any existing contractual commitments. This approach enables the Compensation
Committee to evaluate performance on a consistent basis and to consider the appropriate
proportion of variable compensation for each senior executive•s total compensation. In
making that determination, the Compensation Committee considers market data related to
the proportion of variable compensation in a senior executive•s total compensation. Though
the Compensation Committee recognizes that elements of compensation may be
interrelated, it does not require or assume any fixed relationship among the various
elements of compensation within the total compensation framework.

Pension accruals and compensation previously paid to our named executive officers,
including amounts realized or realizable under prior equity-based awards, did not affect
the Compensation Committee•s compensation decisions for 2009. This reflects the
Compensation Committee•s view that a senior executive•s base salary, annual bonus award
and annual long-term incentive award should reflect performance during the prior year
and the market value of his or her services.

The Compensation Committee does not establish nor does it require any fixed relationship
between the compensation of our president and chief executive officer and that of any
other senior executive.

Focus on Variable Compensation

Our pay-for-performance approach ties a significant portion of our senior executives•
target total compensation to MMC•s performance and, as applicable, to the performance of
the appropriate operating company. The terms of the employment agreement or
employment letter for each named executive officer govern the allocation between his or
her fixed and variable components of compensation.

Base salary represents the •fixedŽ component of our executive compensation program,
while our annual bonus program and our annual long-term incentive compensation
program represent the •variableŽ components of our executive compensation program.
Base salary and annual bonus awards are paid in cash, while awards granted to our senior
executives under the annual long-term incentive compensation program are equity-based
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awards that result in the delivery of shares of MMC common stock upon the achievement
of specified conditions. Our variable compensation programs are intended to provide a mix
of complementary compensation elements. The annual bonus program is designed to
reward senior executives for achievement of key corporate financial and individual
objectives, and the long-term incentive compensation program is intended to meaningfully
align the compensation of senior executives with MMC•s stock price performance. The
objectives of these compensation components are further discussed below in •Components
of the Executive Compensation ProgramŽ on page 34.

With respect to 2009, 90% of the target total direct compensation (i.e., the sum of base
salary, target annual bonus opportunity and target long-term incentive compensation
opportunity) for Mr. Duperreault and 77% of the total direct compensation for senior
executives (other than Mr. Duperreault) was in the form of variable compensation.

Risk and Reward Features of Executive Compensation Corporate Governance Policies

The Compensation Committee aims to incorporate an appropriate balance between risk and
reward in support of our overall business strategy. The Compensation Committee seeks to
ensure that our executive compensation policies and practices encourage an appropriate
level of risk-taking but do not encourage our executives to take excessive or unnecessary
risks. To achieve this balance, we maintain the following policies and practices:

� Emphasis on Total Compensation. The mix of base salary, target annual bonus
opportunity and target long-term incentive compensation opportunity places
appropriate balance on both the shorter-term and longer-term aspects of the
individual•s responsibilities and performance, without excessive emphasis on any
single element of compensation.

� Executive Annual Bonus Program. Awards are made based on both financial and
strategic performance measures. Financial performance measures relate to fiscal-year
performance; strategic performance measures may relate to longer-term objectives,
and all pay decisions are made by the Compensation Committee. In addition, awards
are limited to 200% of the target bonus opportunity. We do not guarantee annual
bonuses for senior executives except for the initial bonus award after a senior
executive•s hire if the guarantee is deemed necessary to attract a candidate to join
MMC or one of our operating companies.

� Bonus •ClawbackŽ in Case of Certain Financial Restatements. We may, to the extent
permitted by applicable law, cancel or require reimbursement of any annual bonus
awards received by a senior executive if and to the extent that:

� The amount of the award was based on the achievement of specified consolidated
and/or operating company financial results, and we subsequently restate those
financial results;

� In the Compensation Committee•s judgment, the senior executive engaged in
intentional misconduct that contributed to the need for the restatement; and

� The senior executive•s award would have been lower if the financial results in
question had been properly reported.

In such a case, we will seek to recover from the senior executive the amount by which the
actual annual bonus award paid for the relevant period exceeded the amount that would
have been paid based on the restated financial results. The policy provides that we will not
seek to recover compensation paid more than three years prior to the date the applicable
restatement is disclosed.

� Executive Long-term Incentive Program. Awards are made on a discretionary basis
taking into account both past contributions and expected future contributions. Awards
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are made in a combination of restricted stock units and stock options in order to align
the interests of grantees with stockholders and focus executives on increasing our
stock price. We make awards on an annual basis. We do not award front-loaded
•mega-grantsŽ of equity-based awards to executives that cover multiple years of future
service. Sign-on grants are made at a level deemed necessary to attract candidates to
join MMC or our operating companies.

� Equity-Based Award Vesting Provisions. All equity-based awards have multi-year
vesting requirements with complete forfeiture of unvested awards upon voluntary
termination by the grantees or termination of employment for cause.

� •Double-TriggerŽ Vesting of Equity-Based Awards Upon a Change in Control . A •double-
triggerŽ condition applies to equity-based awards granted on or after March 15, 2007.
Under the double-trigger provision, a change in control of MMC by itself would not
cause an employee•s equity-based award to vest, so long as the award is assumed or
replaced on equivalent terms. In that case, vesting would occur pursuant to the
award•s original vesting schedule or if the employee•s employment terminates without
•causeŽ or for •good reasonŽ during the 24 months following a change in control.

� Executive Stock Ownership. Senior executives are required to acquire and hold MMC
equity with a value equal to a specified multiple of their base salary.

� Prohibition Against Speculative Activities or Hedging of MMC Stock. MMC prohibits its
employees from engaging in speculative activities (including short sales, purchases or
sales of puts or calls, and trading on a short-term basis) in MMC common stock as well
as any hedging of MMC common stock.

� Limitation on Executive Severance. We must obtain stockholder approval before
entering into a severance agreement with a senior executive that provides for cash
severance that exceeds 2.99 times his or her base salary and three-year average annual
bonus award.



MMC and Operating Company Market Comparison Groups for 2009

MMC Marsh Inc. Mercer Inc.

ACE Limited Aon Risk Services (a division
of Aon Corporation)

Accenture Consulting (a
division of Accenture plc)

Accenture plc Arthur J. Gallagher & Co. Aon Consulting (a division of
Aon Corporation)

Aetna Inc. Brown & Brown, Inc. Hewitt Associates, Inc.

Aon Corporation Willis Group Holdings
Limited

Watson Wyatt Worldwide,
Inc.*

The Chubb Corporation

CIGNA Corporation

The Hartford Financial
Services Group, Inc.

Hewitt Associates, Inc.

Lincoln National Corporation

Principal Financial Group,
Inc.

Prudential Financial, Inc.

The Travelers Companies,
Inc.

Watson Wyatt Worldwide,
Inc.*

Willis Group Holdings
Limited

XL Capital Ltd

* Merged with Towers, Perrin, Forster & Crosby, Inc., effective January 1, 2010.

The Compensation Committee reviews market data periodically with the objective of
ensuring that each senior executive•s target total compensation is competitive with the
market, taking into account the individual•s responsibilities. In 2009, we analyzed the
competitiveness of our executive compensation program, focusing on: elements of
compensation, compensation levels, and the proportion of variable compensation relative
to total compensation for each senior executive.

In connection with compensation paid to our senior executives, including our named
executive officers, the Compensation Committee reviewed information disclosed in the
proxy statements filed by companies in the market comparison groups listed in the table
above. In addition, the Compensation Committee reviewed information in two
compensation databases (for financial services companies and general industry) compiled
by Towers Perrin, an independent compensation consulting firm. Information in the
Towers Perrin databases was used as follows:

� MMC•s CEO and corporate senior executives were compared to executives in similar
positions at selected companies in financial services and general industry based on



based on an assessment of MMC, operating company (if applicable) and individual
performance, as reviewed by the Compensation Committee.

Employment Arrangements

We have been moving away from the use of formal employment agreements that had been
deemed a necessary component of our executive compensation program over the last few
years. Accordingly, newly hired or promoted senior executives receive only a basic
employment letter setting forth the terms and conditions of their initial or continued
employment, as applicable. Senior executives with preexisting employment contracts will
transition to the basic employment letter when the term of their contract expires and is
scheduled for renewal. Each employment letter contains the basic terms of employment
and compensation, including the senior executive•s initial base salary, annual bonus target
range (with the bottom of the range as zero or an initial year pro-rated minimum bonus for
a new senior executive) and long-term incentive compensation target range. Other than in
the case of Mr. Duperreault (described below), the employment letter also provides that the
senior executive will participate in MMC•s Senior Executive Severance Pay Plan, which
generally provides for a severance payment solely in the event of an involuntary
termination of employment without cause (as defined) in an amount equal to the sum of
the senior executive•s then-current base salary and average annual bonus over the three
prior years, plus an amount equal to a pro-rata bonus for the year of termination. The
terms of the Senior Executive Severance Pay Plan are described more fully in •Severance
ArrangementsŽ on page 40.

MMC and Mr. Duperreault entered into an employment agreement when he first joined
MMC in January 2008. The initial term of that agreement is scheduled to expire in January
2011. In September 2009, MMC and Mr. Duperreault entered into a new agreement to
extend his period of employment and transition him to an agreement that is similar, in
form and purpose, to the basic employment letter used for other senior executives. This
new employment letter is generally effective after the expiration of Mr. Duperreault•s
current employment agreement in January 2011 and has an initial term of three years
ending January 2014. It retains the current terms of Mr. Duperreault•s compensation
(including the absence of any cash severance) and incorporates provisions, with immediate
effectiveness, that are intended to facilitate a successful transition to his successor. In
particular, the new employment letter provides that if the Compensation Committee
determines that Mr. Duperreault satisfactorily participated in the identification and/or
development of his successor and reasonably assisted in the transition of his roles and
responsibilities to his successor, then, in the event of Mr. Duperreault•s termination of
employment after September 2009 and prior to age 65, he will be deemed to have reached
normal retirement age for purposes of his equity-based awards (other than those equity-
based awards granted to him in connection with his joining MMC) and he will receive the
value of his accrued benefits under the United States retirement program if they are not
otherwise vested at that time.

Of the other named executive officers: Ms. Wittman has a basic employment letter that has
been in effect since her initial employment with MMC in September 2008. Ms. Burns•
employment agreement expired in March 2010, at which time she transitioned to the basic
employment letter. Mr. Glaser has a formal employment agreement that will expire later in
2010, and he is expected to move to a basic employment letter at that time. Mr. Beshar•s
employment agreement was scheduled to expire in November 2010. During the past year,



The terms of the employment arrangements for our named executive officers are described
more fully in •Components of the Executive Compensation Program.Ž

COMPONENTS OF THE EXECUTIVE COMPENSATION PROGRAM

The principal components of our executive compensation program are:

� Base salary;

� Annual bonus;

� Annual long-term incentive compensation; and

� Benefits.

Base Salary

Base salary is intended to provide a fixed level of compensation that is appropriate given a
senior executive•s role in the organization, his or her skills and experience and the
competitive market for his or her position.

In general, a senior executive•s base salary is adjusted when the Compensation Committee
determines that an adjustment is appropriate or necessary to reflect a change in his or her
responsibilities, growth in his or her job or changing market or internal equity conditions.
The base salaries paid to our named executive officers in 2009 are disclosed in the •SalaryŽ
column of the Summary Compensation Table on page 44.

None of our named executive officers received a base salary increase during 2009.

Annual Bonus

Our annual bonus program is intended to advance the interests of MMC and our stockholders
by linking the cash incentive compensation of our senior executives to the achievement of key
financial and strategic objectives. The Compensation Committee believes that providing
annual cash incentive opportunities is an important part of maintaining a competitive
executive compensation program and that annual bonus awards should primarily be
determined based on the achievement of objective, measurable financial results and the
quality of how those results were achieved. In 2009, to reinforce this goal, the financial
component weighting was increased to 75%, as described in •Financial Performance MeasuresŽ
below. The Compensation Committee also recognizes that an important component of
executive performance is measured by factors other than just the short-term financial
performance of MMC or its operating companies. Accordingly, in 2009 the annual bonus
program incorporated a 25% weighting of an assessment of individual performance against key
strategic objectives for each senior executive based upon his or her area of responsibility, as
described in •Strategic Performance MeasuresŽ on page 36. This strategic component rewards
performance achievements toward medium- and long-term strategic priorities, and is intended
to complement our annual long-term incentive compensation program.

Financial Performance Measures . For the financial component, in early 2009 the Compensation



below the 80% performance threshold, it would use its discretion whether or not to make an
award for this measure. For the secondary measure, the Compensation Committee
determined to evaluate whether the applicable objective was attained.

The 2009 annual bonus program incorporates a flexible performance assessment
framework that allows for the bonus determinations to reflect not only objective results,
but also the quality of how those results were achieved as well as the named executive
officer•s responsibility for and contribution to achieving those results. For example,
considering Mr. Duperreault•s role as our president and chief executive officer and that his
sole financial performance measure was MMC•s EPS, the compensation Committee•s
evaluation of EPS results with respect to Mr. Duperreault•s annual bonus award was
different from its evaluation of EPS results for Ms. Wittman•s and Mr. Beshar•s annual
bonus awards. The following table presents the weightings, performance measures, target
levels and calculations that related to the financial performance measures of each named
executive officer•s 2009 annual bonus award:

2009 Annual Bonus „ Financial Performance Framework



Strategic Performance Measures . For the strategic component (25% weighting), each
named executive officer•s performance was assessed by Mr. Duperreault and the
Compensation Committee (and, in the case of Mr. Duperreault, solely by the
Compensation Committee). For this component, the Compensation Committee selected
two to three key medium- and/or long-term objectives for each named executive officer
upon which to evaluate his or her performance based upon his or her business priorities.
In addition, the Compensation Committee also considered the named executive officer•s
risk management, operational excellence and achievement of human capital objectives.

Mr. Duperreault

Target Award Opportunity . Mr. Duperreault•s annual bonus target was 225% of his base
salary, as set forth in his employment agreement.

Annual Bonus Award Determination . Mr. Duperreault•s 2009 annual bonus award was
$4,500,000, which is 200% of his target bonus. The bonus award reflects the following
determinations:

� Financial Component: MMC•s 2009 EPS performance was above target. Mr. Duperreault•s
award reflects his leadership in achieving this result, particularly in light of the
challenging economic and market environment.

� Strategic Component: In assessing Mr. Duperreault•s individual performance, the
Compensation Committee considered his strategic leadership in delivering strong,
improved performance in 2009, while managing MMC prudently in the face of
uncertainty. The Compensation Committee also considered his role in the
performance of the operating companies and the execution of their business
strategies, his success in developing a cohesive leadership team for MMC and his
initiatives to optimize MMC•s corporate staff and infrastructure.

Ms. Wittman

Target Award Opportunity . Ms. Wittman•s annual bonus target was equal to her base salary,
as set forth in her employment letter.

Annual Bonus Award Determination . Ms. Wittman•s 2009 annual bonus award was
$1,100,000, which is 147% of her target bonus. The bonus award reflects the following
determinations:

� Financial Component:

€ Primary measure„EPS . MMC•s 2009 performance was above target. The
Compensation Committee considered Ms. Wittman•s contributions to the above-
target EPS results, particularly her role in advancing effective cost containment
across MMC and our operating companies.

€ Secondary measure„manage expenses within departmental budget .
Ms. Wittman attained the goal of managing expenses within the finance function•s
budget.

� Strategic Component: The Compensation Committee determined that Ms. Wittman•s
individual performance was above target based on her success in enhancing our
internal financial management transparency, specifically in the areas of strategic
planning, budget and forecasting processes, as well as her role in developing corporate
strategy initiatives at MMC.
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Mr. Glaser

Target Award Opportunity . Mr. Glaser•s annual bonus target was 225% of his base salary
and reflects the midpoint of the target range set forth in his employment agreement.

Annual Bonus Award Determination . Mr. Glaser•s 2009 annual bonus award was $3,500,000,
which is 156% of his target bonus. The bonus award reflects the following determinations:

� Financial Component:

€ Primary measure„Marsh pre-bonus net operating income . Marsh•s 2009
performance was above target. In assessing Mr. Glaser•s performance against this
measure, the Compensation Committee considered the significant improvement in
Marsh•s profitability.

€ Secondary measure„maintain rate of client revenue retention . Mr. Glaser
attained the goal of maintaining Marsh•s rate of revenue retention from existing
clients.

� Strategic Component: The Compensation Committee determined that Mr. Glaser•s
individual performance was above target based on the effective implementation of
Marsh•s client segment and placement hub strategies. The Compensation Committee
also considered Marsh•s improved operational efficiencies in a soft insurance market
and uncertain economic environment.

Ms. Burns

Target Award Opportunity. The Compensation Committee increased Ms. Burns• annual
bonus target for 2009 to $1,500,000 in connection with its consideration of bonus targets for
our senior executives generally. Previously, Ms. Burns• annual bonus target was $1,275,000
(150% of her base salary) and reflected the midpoint of the target range set forth in her
employment agreement.

Annual Bonus Award Determination . Ms. Burns• 2009 annual bonus award was $1,600,000,
which is 107% of her target bonus. The bonus award reflects the following determinations:

� Financial Component:

€ Primary measure„Mercer pre-bonus net operating income . Mercer•s 2009
performance was below target, although the Compensation Committee noted the
global recessionary conditions in 2009.

€ Secondary measure„increase operating margin . Ms. Burns attained the goal of
increasing internal operating margin in Mercer•s three principal businesses
(Consulting, Outsourcing and Investments).

� Strategic Component: The Compensation Committee determined that Ms. Burns•
individual performance was at target based on her proactive management of expenses
and the achievement of operational and process efficiencies in Mercer, enabling
Mercer to protect its operating margins. The Compensation Committee also
considered her role in the implementation of Mercer•s strategy of combining services
from its three principal businesses in order to enhance the coordination and effective
delivery of services to clients.

Mr. Beshar

Target Award Opportunity. Mr. Beshar•s annual bonus target for 2009 was $1,500,000. In
setting Mr. Beshar•s annual bonus target for 2009, the Compensation Committee
considered market competitiveness and annual bonus targets for our senior executives
generally. Previously, Mr. Beshar•s annual bonus target was $1,750,000 (200% of his base
salary) and reflected the midpoint of the target range set forth in his employment
agreement.
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Annual Bonus Award Determination . Mr. Beshar•s 2009 annual bonus award was $1,500,000,
equal to his target bonus. In assessing Mr. Beshar•s 2009 performance, the Compensation
Committee determined that MMC•s 2009 EPS results were above target and that Mr. Beshar
attained the goal of managing expenses within the legal department•s budget. The
Compensation Committee determined that Mr. Beshar•s individual performance was above
target based on the quality of his work and advice as MMC•s general counsel and his
leadership in dealing with regulatory matters. The Compensation Committee•s assessment
also considered his management of our legal risks, including the resolution of securities
and ERISA class action lawsuits in 2009, and his development and implementation of
strategies to mitigate MMC•s legal risk prospectively. The Compensation Committee
recognized that Mr. Beshar•s strong performance merited an above target annual bonus;
however, in light of discussions initiated by Mr. Beshar to restructure his compensation,
the Compensation Committee decided to pay his 2009 bonus at the target amount.

Annual Long-Term Incentive Compensation

Components of Annual Long-term Incentive Awards in Respect of Fiscal Year 2009

Each year, the Compensation Committee considers the appropriate mix of awards based
upon recommendations from our management. These recommendations are reviewed by
the Compensation Committee•s independent compensation consultant, Towers Perrin.
Awards granted in 2009 to senior executives included service-based incentive awards in
the form of restricted stock units (25% of the aggregate grant date value of the award) and
stock options (75% of the aggregate grant date value of the award). The Compensation
Committee believes that this proportion supports our executive compensation guiding
principle of aligning compensation with stockholder value creation.

Annual Long-term Incentive Award Determination

The grant date fair value of annual long-term incentive awards is determined by the
Compensation Committee after considering the target ranges for annual long-term
incentive awards included in each named executive officer•s employment agreement or
employment letter, as well as financial and individual performance. The Compensation



The stock options are scheduled to vest in four equal annual installments, beginning on
the first anniversary of the grant date, with earlier vesting in the event of death and certain
types of terminations of employment. The service based restricted stock units are
scheduled to vest in three equal annual installments on the 15 th of the month in which
each of the first three anniversaries of the grant date occurs, with earlier vesting in the
event of death and certain types of terminations of employment.

Total Compensation Decisions by the Compensation Committee

The following table summarizes the decisions made by the Compensation Committee in
February 2010 and February 2009 with respect to the named executive officers. Long-term
incentive awards granted in and shown for February 2010 are not reflected in the Summary
Compensation Table on page 44 since the awards were made after the end of the 2009
fiscal year.

Name
Decision

Date
Base

Salary

Annual
Bonus

Awards 1
% of

Target

Total
Cash

Compen-
sation

Long-
term

Incentive
Awards

% of
Target

Total Direct
Compen-

sation

Brian Duperreault . . 2/22/10 $1,000,000 $4,500,000 200% $5,500,000 $8,000,000 114% $13,500,000
2/23/09 1,000,000 3,000,000 133% 4,000,000 8,000,000 114% 12,000,000
Change 0.0% +50.0% +37.5% 0.0% +12.5%

Vanessa A.
Wittman . . . . . . . 2/22/10 750,000 1,100,000 147% 1,850,000 2,500,000 125% 4,350,000

2/23/09 750,000 400,0002 NA2 1,150,000 2 2,000,000 100% 3,150,000 2

Change 0.0% NA2 NA2 +25.0% NA2

Daniel S. Glaser . . . . 2/22/10 1,000,000 3,500,000 156% 4,500,000 4,000,000 133% 8,500,000
2/23/09 1,000,000 3,000,000 133% 4,000,000 4,000,000 133% 8,000,000
Change 0.0% +16.7% +12.5% 0.0% +6.3%

M. Michele Burns . . . 2/22/10 850,000 1,600,000 107% 2,450,000 1,900,000 112% 4,350,000
2/23/09 850,000 1,700,000 133% 2,550,000 2,000,000 118% 4,550,000
Change 0.0% -5.9% -3.9% -5.0% -4.4%

Peter J. Beshar . . . . . . 2/22/10 875,000 1,500,000 100% 2,375,000 1,750,000 100% 4,125,000
2/23/09 875,000 1,688,750 97% 2,563,750 1,750,000 80% 4,313,750
Change 0.0% -11.2% -7.4% 0.0% -4.4%

1 Annual bonus awards determined on February 22, 2010 relate to the 2009 performance year and annual
bonus awards determined on February 23, 2009 relate to the 2008 performance year.

2 Ms. Wittman joined MMC effective September 10, 2008; therefore, she did not receive a full-year annual
bonus award for 2008.

Benefits

Retirement and Deferred Compensation Plans

We maintain a United States retirement program consisting of the tax-qualified Marsh &
McLennan Companies Retirement Plan and the non-tax-qualified Benefit Equalization Plan
and Supplemental Retirement Plan. The Benefit Equalization Plan is a restoration plan that
provides those participants subject to certain Internal Revenue Code limitations with
retirement benefits on a comparable basis to the retirement benefits provided to
employees who are not subject to such limitations. The Supplemental Retirement Plan
provides an enhanced benefit for our senior executives and is intended to ensure that the
retirement benefits that we provide to our senior executives are competitive with market
practice. The features of our United States retirement program, including the actuarial
present value of the accumulated pension benefits of our named executive officers who
participate in these plans as of the end of 2009, are presented in further detail in •Defined
Benefit Retirement ProgramŽ on page 53. We do not have individually-designed defined
benefit arrangements for any named executive officer; however, Mr. Duperreault may
receive the value of his unvested accrued benefits under the United States retirement
program in the event of his termination of employment under certain circumstances, as
described in •Employment ArrangementsŽ on page 33.
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In addition, we maintain the Supplemental Savings & Investment Plan (SSIP), an unfunded
nonqualified defined contribution retirement plan that is coordinated with the
tax-qualified 401(k) Savings & Investment Plan to give eligible participants the opportunity
to defer compensation on a pre-tax basis in addition to what is allowed under the
tax-qualified plan. We offer the SSIP, in which all of our senior executives are eligible to
participate, to maintain a competitive compensation program.

Earnings with respect to all of our nonqualified defined contribution plans are based upon
actual market performance, and preferential or above-market earnings are not offered.
Additional information on the plans and arrangements described above, including
individual amounts deferred by our named executive officers, MMC contributions and
earnings during 2009, as well as account balances as of the end of 2009, is presented in
•Nonqualified Deferred CompensationŽ on page 55.

Severance Arrangements

Severance arrangements for our senior executives are provided in their respective
employment agreements or employment letters. The employment letters provide that the
senior executive will participate in MMC•s Senior Executive Severance Pay Plan, which is
described in more detail below.

As discussed above, the Compensation Committee maintains a policy requiring
stockholder approval of any new or renewed severance agreement with any senior
executive that provides for a cash severance payment that exceeds 2.99 times his or her



and the Senior Executive Severance Pay Plan also include a •double-triggerŽ
change-in-control vesting provision rather than providing severance payments solely on
the basis of a change in control of MMC.

Our equity-based compensation plans also contain a reimbursement provision providing



The following shares (or share equivalents) held directly by senior executives (and some
family members) count toward satisfying the stock ownership guidelines:

� Shares held outright;

� Restricted stock;

� Stock units granted under the 2000 Senior Executive Incentive and Stock Award Plan
and the 2000 Employee Incentive and Stock Award Plan (including, for example,
performance-based restricted stock units at target levels and service-based restricted
stock units) and credited under the Supplemental Savings & Investment Plan and
other nonqualified retirement arrangements;

� Shares held in the 401(k) Savings & Investment Plan; and

� Shares acquired under our stock purchase plans.

Unexercised stock options do not count toward satisfying the stock ownership guidelines.
In addition, as indicated previously, we prohibit our senior executives from engaging in
speculative activities (including short sales, purchases or sales of puts or calls, and trading
on a short-term basis) in MMC common stock as well as any hedging of MMC common
stock.

TAX AND ACCOUNTING CONSIDERATIONS

We generally sought to ensure that the incentive compensation paid to our senior
executives for 2009 was deductible for federal income tax purposes by paying our annual
bonus awards and annual long-term incentive awards to our named executive officers
pursuant to a stockholder-approved plan in accordance with Section 162(m) of the Internal
Revenue Code. Under this plan, an annual incentive award pool was established based on
our net operating income for the year. As permitted under the plan, the Compensation
Committee could exercise its discretion to reduce (but not increase) the size of the
amounts potentially payable to the named executive officers pursuant to the plan•s award
formula. In 2009, we amended our Senior Executive Severance Pay Plan in light of recent
guidance issued by the Internal Revenue Service that addressed Section 162(m) of the
Internal Revenue Code. Notwithstanding the foregoing, we may from time to time approve
elements of compensation for certain senior executives that are not fully deductible, and
we reserve the right to do so in the future in appropriate circumstances.



Compensation Committee Report

Management has the primary responsibility for MMC•s financial statements and reporting
processes, including the disclosure of executive compensation. With this in mind, the
Compensation Committee has reviewed and discussed with management the preceding
Compensation Discussion and Analysis, as well as the accompanying compensation tables.
Based on that review and discussion, the Compensation Committee recommended to the
Board that the Compensation Discussion and Analysis be included in this proxy statement
and incorporated into MMC•s Annual Report on Form 10-K for the year ended December 31,
2009.

Submitted by the Compensation Committee
of the MMC Board of Directors

The Rt. Hon. Lord Lang of Monkton, DL (Chair) Stephen R. Hardis
Oscar Fanjul Morton O. Schapiro

* * *

43



2009 Summary Compensation Table

The following table contains information relating to compensation paid to or earned by
MMC•s 2009 named executive officers. MMC•s 2009 named executive officers include MMC•s
chief executive officer (Mr. Duperreault), chief financial officer (Ms. Wittman) and the next
three most highly-compensated executive officers who were executive officers as of
December 31, 2009 (Mr. Glaser, Ms. Burns and Mr. Beshar).

SUMMARY COMPENSATION TABLE

Name and
Principal Position Year

Salary
($)



7. The amounts reported in the •Change in Pension Value and Nonqualified Deferred Compensation EarningsŽ
column represent the increase in the actuarial present value of the named executive officers• benefits under
the tax-qualified Marsh & McLennan Companies• Retirement Plan, its Benefit Equalization Plan and its
Supplemental Retirement Plan. The assumptions used in calculating the amounts reported are included in
footnote 8 to MMC•s audited financial statements for the fiscal year ended December 31, 2009, included in
MMC•s Annual Report on Form 10-K filed with the SEC on February 26, 2010. The named executive officer
may not currently be entitled to receive all of these amounts, because such amounts are not vested. MMC•s
retirement program is described in further detail in •Defined Benefit Retirement ProgramŽ on page 53. No
named executive officer received preferential or above-market earnings on deferred compensation in any of
the years covered in the table.

8. The following items are reported in the •All Other CompensationŽ column for our named executive officers
in 2009:

All Other Compensation

Name

Company
Contributions

to Defined
Contribution

Plans
($) (a)

Personal
Use of

Corporate
Aircraft
($) (b)

Employee
Stock

Purchase
Plan

Interest
($) (c)

Financial
Planning

and
Income

Tax
Preparation

($) (d)

Security
Services

(including Tax
Reimbursement)

($) (e)
Total

($)

Brian Duperreault . . . . . $30,000 $289,172 $0 $5,000 $37,896 $362,068
Vanessa A. Wittman . . 0 0 0 0 0 0
Daniel S. Glaser . . . . . . . 3,675 0 66 8,398 0 12,139
M. Michele Burns . . . . . 25,500 6,420 0 0 0 31,920
Peter J. Beshar . . . . . . . .



Employment Arrangements

As described in •Compensation Discussion and Analysis„Compensation Principles,
Policies, and Practices„MMC Executive Compensation Program„Employment
ArrangementsŽ on page 33, MMC is utilizing employment letters for new executives and
shifting from employment agreements to employment letters upon the expiration of
employment agreements with existing executives.

As of December 31, 2009, Messrs. Duperreault, Glaser and Beshar, and Ms. Burns, had
effective employment agreements while Ms. Wittman had an effective employment letter.
Mr. Beshar and Ms. Burns transitioned to employment letters in March 2010. Mr.
Duperreault entered into an employment letter in September 2009 that will generally
become effective after his current employment agreement expires on January 29, 2011. The
material terms of the employment letters and the employment agreements are described
below.

Employment Letters:

MMC currently has employment letters with all of the named executive officers except Mr.
Glaser, whose employment agreement will expire in December 2010. The employment
letters for our named executive officers generally follow a common template and include
the following principal terms:

� Base salary, annual bonus and long-term incentive compensation target opportunities
and ranges. Although initial target opportunities and ranges are included in the letter,
actual annual bonus and long-term incentive award payments are based upon the
performance assessment described in •Compensation Discussion and Analysis„



included in the agreement, actual short-term and long-term incentive award
payments are based upon the performance assessment described in •Compensation
Discussion and Analysis„Components of the Executive Compensation Program„
Annual BonusŽ and •„Annual Long-term Incentive Compensation,Ž respectively, on
pages 34 through 38 and 38 through 39;





was made under MMC•s 2000 Senior Executive Incentive and Stock Award Plan. The terms and conditions of
these awards are described in further detail in the narrative following this table.

4. The amounts reported in column (j) reflect restricted stock units granted in 2009. All grants of restricted stock
units include the right to accumulated dividend equivalent payments in cash equal in amount to dividends
paid on outstanding shares of MMC common stock and payable at the time the underlying restricted stock
units vest. These grants were made under MMC•s 2000 Senior Executive Incentive and Stock Award Plan. The
terms and conditions of these awards are described in further detail in the narrative following this table.

5. The amounts reported in column (k) reflect nonqualified stock options granted in 2009. These grants were
made under MMC•s 2000 Senior Executive Incentive and Stock Award Plan. The terms and conditions of
these awards are described in further detail in the narrative following this table.

6. The stock options granted on February 23, 2009, have an exercise price of $19.045, equal to the average of the
high and low trading prices of shares of MMC common stock on February 20, 2009, the trading date
immediately preceding the date of grant. The closing price of the stock on the date of grant was $18.53,
which is lower than the exercise price.

7. The grant date fair value reported for Ms. Burns• performance-based restricted stock units assumes payment
at target.

Stock Options

Stock options represent the right to purchase a specified number of shares of MMC
common stock at a specified exercise price for a specified period of time. The options
granted on February 23, 2009 are scheduled to vest in four equal annual installments
beginning on the first anniversary of the grant date, with earlier vesting in the event of
death and specified terminations of employment. The options have an exercise price equal





to this table. See also the narrative following the •Grants of Plan-Based AwardsŽ table above with respect to
Ms. Burns• award of performance-based restricted stock units based on the performance of Mercer, on
February 26, 2008.

6. Stock options granted to Mr. Duperreault on January 29, 2008, represent three distinct tranches. The first
tranche, representing 400,000 stock options, vested equally on the first and second anniversaries of the award.
The second tranche, representing 400,000 performance-contingent stock options, will become exercisable if and
when the closing fair market value of a share of MMC•s common stock exceeds 120% of the stock option
exercise price (or $32.73) for 15 consecutive trading days. The third tranche, representing 400,000 performance-
contingent stock options, will become exercisable if and when the closing fair market value of a share of MMC•s
common stock exceeds 140% of the stock option exercise price (or $38.185) for 15 consecutive trading days.

7. Represents a performance-contingent stock option that was granted on February 26, 2008, with vesting in
four equal tranches on February 26, 2009, 2010, 2011 and 2012. Each tranche is exercisable after vesting only
to the extent that the closing market price of a share of MMC common stock equals or exceeds 115% of the
exercise price for ten consecutive trading days after the tranche has vested.

8. Represents a stock option that was granted on February 23, 2009 with vesting in four equal tranches on
February 23, 2010, 2011, 2012 and 2013.

9. Represents 483,142 restricted stock units that vest as follows: 300,000 units on January 29, 2011; 11,000 units



Option Exercises and Stock Vested

The following table sets forth certain information concerning restricted stock unit awards
held by our named executive officers that vested in 2009. None of the named executive



Defined Benefit Retirement Program

MMC maintains a defined benefit retirement program in the United States consisting of the
tax-qualified Marsh & McLennan Companies Retirement Plan and the nonqualified Benefit
Equalization Plan and Supplemental Retirement Plan. The Benefit Equalization Plan is a
restoration plan that provides those participants subject to certain Internal Revenue Code
limitations with retirement benefits on a comparable basis to those provided to other
employees. The Supplemental Retirement Plan provides for an enhanced benefit for a
select group of highly compensated employees and is intended to ensure that the



PENSION BENEFITS TABLE FOR 2009



Nonqualified Deferred Compensation

MMC maintains the Supplemental Savings and Investment Plan (SSIP), a nonqualified
deferred compensation plan that coordinates with its tax-qualified Section 401(k)
Savings & Investment Plan. Under the SSIP, selected participants who have reached any
one of the limitations set forth in the Internal Revenue Code under the Section 401(k)
Savings & Investment Plan may, at their election, defer up to 30% of their base salary and
n0and



Potential Payments Upon Termination or Change in Control

The following table sets forth the estimated payments and benefits to be provided to our
named executive officers included in the table directly below in the event of the specified
termination of employment and upon a change in control of MMC. In accordance with SEC
rules, this table assumes that the relevant triggering event occurred on December 31, 2009,
the last business day of the last completed fiscal year, and that the price per share of MMC
common stock is the closing market price as of December 31, 2009 ($22.08).

Except for Mr. Duperreault, the employment agreement or employment letter for each
named executive officer provides for cash severance in the event of an involuntary
termination of employment •without causeŽ (as described below) or a termination of
employment for •good reasonŽ (as described below). The cash severance amounts included
in this table reflect the employment arrangements in effect on December 31, 2009.
Subsequent to that date, Mr. Beshar and Ms. Burns transitioned to employment letters that
provide for reduced cash severance. In addition, each such named executive officer is
entitled to specified benefits upon death or •disabilityŽ (as described below).
Mr. Duperreault•s employment agreement does not provide for cash severance.

MMC•s 2000 Senior Executive Incentive Stock Award Plan and 2000 Employee Incentive and
Stock Award Plan also provide that in the event of a change in control of MMC, all equity-
based awards granted before March 16, 2007, become fully vested and exercisable, and any
restrictions contained in the terms and conditions of the awards lapse. As described in
•Compensation Discussion and Analysis„Compensation Principles, Policies and
Practices„Risk and Reward Features of Executive Compensation Corporate Governance
PoliciesŽ on pages 30 and 31, the terms of equity-based awards granted after March 15,
2007 contain a •double-triggerŽ change-in-control vesting provision, which requires a
change in control of MMC followed by a specified termination of employment in order for
accelerated vesting to occur. In addition, these plans provide that, if any equity-based
award that vests as a result of a change in control of MMC is subject to the excise tax
imposed by Section 4999 of the Internal Revenue Code, as amended, MMC will make a
payment to the extent necessary to restore the participant to the same after-tax position
had such excise tax not been imposed. Cash severance payments are not eligible for the
tax reimbursement benefit.
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Total
Cash

Payment
($) (1)

Unvested
Stock



Name Termination Reason

Base
Salary

($)

Average
or Target

Bonus
($)

Total
($)

Severance
Multiplier

Total
Severance

($) (a)

Prorated
Bonus
($) (b)

Total
Cash

Payment
($)

Brian Duperreault . . . . . . Involuntary N/A N/A N/A 0.0 $0 $0 $0
Involuntary after Change in Control N/A N/A N/A 0.0 0 0 0
Death or Disability 0 0

Vanessa A. Wittman . . . Involuntary $750,000 $400,000 $1,150,000 1.0 1,150,000 1,100,000 2,250,000
Involuntary after Change in Control 750,000 400,000 1,150,000 1.0 1,150,000 750,000 1,900,000
Death or Disability 0 0

Daniel S. Glaser . . . . . . . .



� Welfare benefits provided to all U.S. retirees, including retiree medical and dental
insurance;

� Distributions of defined benefit plan benefits, whether or not tax-qualified (our United
States retirement program is described in •Defined Benefit Retirement ProgramŽ on
page 53);

� Distributions of tax-qualified defined contribution plans and nonqualified deferred
compensation plans (the nonqualified deferred compensation plans are described in
•Nonqualified Deferred CompensationŽ on page 55); and

� Vested benefits.

•CauseŽ is defined as: (i) any willful refusal by the named executive officer to follow lawful
directives of the Board (or, in the case of Messrs. Beshar and Glaser, of the CEO or the
Board) which are consistent with the scope and nature of his or her duties and
responsibilities (or, in the case of Ms. Wittman, willful failure to perform the duties
consistent with her position); (ii) the named executive officer•s conviction of, or plea of
guilty or nolo contendere to, a felony or of any crime involving moral turpitude, fraud or
embezzlement; (iii) any gross negligence or willful misconduct of the named executive
officer resulting in a material loss to MMC or any of its subsidiaries, or material damage to
the reputation of MMC or any of its subsidiaries; (iv) any material breach by the named
executive officer of any one or more of the covenants contained in his or her employment
agreement (except for Ms. Wittman, whose definition does not include this provision); or
(v) any violation of any statutory or common law duty of loyalty to MMC or any of its
subsidiaries. In addition, Ms. Wittman•s definition of •causeŽ also includes: (i) willful
violation of any written MMC policy and (ii) unlawful use (including being under the
influence) or possession of illegal drugs.

Other than for Mr. Duperreault and Ms. Wittman, •good reasonŽ is defined as: (i) a material
diminution in the named executive officer•s position (including status, offices, titles and
reporting requirements), authority, duties or responsibilities as contemplated by his or her
employment agreement; (ii) any removal of the named executive officer from any of the
positions he or she holds as of the date of his or her employment agreement; (iii) any
failure by MMC to comply with the provisions of his or her employment agreement
pertaining to level of compensation; (iv) failure by MMC to comply with any other material
provisions of the employment agreement; or (v) change in the named executive officer•s
principal work location to more than 50 miles from his or her current work location.
Mr. Duperreault•s definition of •good reasonŽ is similar to, although slightly broader than,
that of the other named executive officers. In addition to the above, Mr. Duperreault•s
•good reasonŽ definition includes: (i) his removal or the failure to reelect him as a member
of the Board (other than in connection with an action or inaction that constitutes •causeŽ)
and (ii) his no longer serving as the chief executive officer, reporting to the board of
directors, of the top-tier •parent companyŽ resulting from a change in control.
Ms. Wittman•s definition of •good reasonŽ is similar to, although slightly narrower than,
that of the other named executive officers. In addition, her definition of •good reasonŽ only
applies during the 24-month period following a change in control of MMC.

•DisabilityŽ occurs when the named executive officer is prevented from performing
satisfactorily his or her obligations under his or her employment agreement for a period of
at least 90 consecutive days or 180 nonconsecutive days within any 365-day period.

59



Change in Control

As described in •Compensation Discussion and Analysis„Compensation Principles,
Policies and Practices„Risk and Reward Features of Executive Compensation Corporate
Governance PoliciesŽ on pages 30 and 31, the terms of equity-based awards granted after
March 15, 2007 contain a •double-triggerŽ change-in-control vesting provision, which



EQUITY COMPENSATION PLAN INFORMATION



(6) Includes 21,241,011 shares that may be issued to settle outstanding restricted stock unit, deferred stock unit
and deferred bonus unit awards under the 2000 Employee Incentive and Stock Award Plan and predecessor
plans and programs.

(7) Includes the following:

� 12,785,664 shares available for future awards under the Stock Purchase Plan for International Employees,
Stock Purchase Plan for French Employees, Save as You Earn Plan (U.K.), and Irish Savings Related Share Option
Scheme 2001.

� 19,280,437 shares available for future awards under the 2000 Employee Incentive and Stock Award Plan.
Awards may consist of stock options, stock appreciation rights, restricted stock, restricted stock units,
deferred stock units, deferred bonus units, dividend equivalents, stock bonus, performance awards and
other unit-based or stock-based awards. Consistent with plan terms, the shares available for future
awards include shares surrendered to satisfy withholding tax on restricted stock unit distributions,
which surrendered shares were not reflected in this table in prior years.

� 28,484 shares available for future awards under the Share Participation Schemes for employees in Ireland.
Awards are made in shares of stock.

� 959,777 shares available for future awards, and 306,940 shares that may be issued to settle outstanding
awards, under the Special Severance Pay Plan.Awards consist of stock units and dividend equivalents.

The material features of MMC•s compensation plans that have not been approved by
stockholders and under which MMC shares are authorized for issuance are described
below. Any such material plans under which awards in MMC shares may currently be
granted are included as exhibits to MMC•s Annual Report on Form 10-K for the year ended
December 31, 2009.

� Stock Purchase Plan for International Employees, Stock Purchase Plan for French
Employees, Save As You Earn Plan (U.K.) and Irish Savings Related Share Option
Scheme. Eligible employees may elect to contribute to these plans through regular
payroll deductions over an offering period which varies by plan from one to five years.
On each purchase date, generally the end of the offering period, participants may
receive their contributions plus interest in cash or use that amount to acquire shares
of stock at a discounted purchase price. Under the Stock Purchase Plan for
International Employees, the purchase price may be no less than 95% of the market
price of the stock on each of four quarterly purchase dates within the one-year
offering period. Under the U.K. and Irish Plans, the purchase price may be no less than
95% of the market price of the stock at the beginning of the offering period. Under the
French Plan, the purchase price may be no less than 95% of the market price of the
stock at the end of the offering period.

� 2000 Employee Incentive and Stock Award Plan and predecessor plans and
programs. The terms of this plan and the 1997 Employee Incentive and Stock Award
Plan are described in Note 9 to MMC•s consolidated financial statements for the fiscal
year ended December 31, 2009, included in MMC•s Annual Report on Form 10-K filed
with the Securities and Exchange Commission on February 26, 2010. No future awards
may be granted under any predecessor plan or program.

� Share Participation Schemes for employees in Ireland. Eligible participants may elect
to acquire shares of stock at market price by allocating their bonus and up to an
equivalent amount of their basic salary. The acquired shares are held in trust and
generally may not be transferred for two years following their acquisition. The initial
value of any shares held in trust for more than three years is not subject to income
tax.

� Special Severance Pay Plan. Under this plan, certain holders of restricted stock or
awards in lieu of restricted stock with at least ten years of service will receive payment
in shares upon forfeiture of their award if their employment with MMC or one of its
subsidiaries terminates. The amount of the payment is based on years of service, with
the individual receiving up to a maximum of 90% of the value of the restricted shares
after 25 years of service, and is subject to execution of a nonsolicitation agreement.
Grants made on or after January 1, 2007, are not eligible for treatment under this plan.
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TRANSACTIONS WITH MANAGEMENT AND OTHERS; OTHER
INFORMATION



ITEM 2

RATIFICATION OF SELECTION OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM



during the budget process must be presented to the Audit Committee for approval prior to
the commencement of the relevant engagement. The Audit Committee chair, or, if he is
not available, any other member of the Committee, may grant approval for any such
engagement if approval is required prior to the next scheduled meeting of the Committee.
Any such approvals are reported to the Audit Committee at its next meeting. At least twice
a year, the Audit Committee is presented with a report showing amounts billed by the
independent registered public accounting firm compared to the budget approvals for each
of the categories of permitted services. The Committee reviews the suitability of the
pre-approval policy at least annually.

AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Directors is comprised of the five directors named
below. Each member of the Committee is independent as required by MMC, the listing
standards of the NYSE and the SEC•s audit committee independence rules. The primary
function of the Audit Committee is to assist the Board of Directors in its oversight
responsibilities with respect to the integrity of MMC•s financial statements; the



SEC. The Committee has also selected Deloitte & Touche LLP as MMC•s independent
registered public accounting firm for 2010. The Board of Directors concurred with that
selection and has recommended this selection to MMC stockholders for ratification.

Submitted by the Audit Committee
of the MMC Board of Directors

Leslie M. Baker, Jr. Bruce P. Nolop
Zachary W. Carter Marc D. Oken (Chair)
H. Edward Hanway
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ITEM 3

STOCKHOLDER PROPOSAL: SHAREHOLDER ACTION BY WRITTEN CONSENT

William Steiner, 112 Abbottsford Gate, Piermont, New York 10968, the beneficial owner
of 2,400 shares of MMC common stock, has notified MMC that he or John Chevedden, his
proxy, intends to present the following proposal at the annual meeting:

3 … Shareholder Action by Written Consent

RESOLVED, Shareholders hereby request that our board of directors undertake such steps
as may be necessary to permit shareholders to act by written consent of a majority of our
shares outstanding to the extent permitted by law.

Taking action by written consent in lieu of a meeting is a mechanism shareholders can use
to raise important matters outside the normal annual meeting cycle.

Limitations on shareholders• rights to act by written consent are considered takeover
defenses because they may impede the ability of a bidder to succeed in completing a
profitable transaction for us or in obtaining control of the board that could result in a
higher price for our stock. Although it is not necessarily anticipated that a bidder will
materialize, that very possibility presents a powerful incentive for improved management
of our company.

A study by Harvard professor Paul Gompers supports the concept that shareholder
disempowering governance features, including restrictions on shareholders• ability to act
by written consent, are significantly correlated to a reduction in shareholder value.

The merit of this Shareholder Action by Written Consent proposal should also be
considered in the context of the need for improvement in our company•s 2009 reported
corporate governance status:

The Corporate Library www.thecorporatelibrary.com, an independent investment research
firm said there were high concerns regarding executive pay. Newly hired CEO Brian
Duperreault•s employment agreement called for a $2.25 million minimum annual bonus in
2008. This type of pay represents the very worst of pay policy„to be guaranteed a bonus,
regardless of performance, is tantamount to salary and should be labeled as such.

In addition, Mr. Duperreault was given $9.6 million in options and $11.1 million in
restricted stock in 2008. Furthermore, Mr. Duperreault was given $8 million in stock
options and $2 million in restricted stock in February 2009. Considering Mr. Duperreault•s
guaranteed annual bonus, The Corporate Library questioned the large size of
Mr. Duperreault•s options since small increases in our company•s share price can result in
large financial awards.

Our following six directors were designated •Flagged (Problem) DirectorsŽ by The Corporate
Library due to their Marsh & McLennan board tenure when MMC was sued by the State
Attorney General for alleged bid rigging, price fixing, and kickbacks: Gwendolyn King,
Stephen Hardis, Adele Simmons, Oscar Martin Fanjul, Morton Schapiro and Ian Lang. Our
entire nomination and executive pay committees were filled with •Flagged (Problem)
DirectorsŽ and this was noted in a 2009 shareholder proposal. Such tarnished directors
should be excluded from our key board committees.

Our board was the only significant directorship for six of our directors. This could indicate
a lack of current transferable director experience for one-half of our directors. Adele
Simmons had 31-years tenure (independence concern) and was assigned to our
nomination committee.

The above concerns show there is need for improvement. Please encourage our board to
respond positively to this proposal to enable shareholder action by written consent„Yes on 3.
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The Board of Directors recommends that you vote AGAINST
the proposal for the following reasons:





SUBMISSION OF STOCKHOLDER PROPOSALS AND OTHER ITEMS OF
BUSINESS FOR 2011 ANNUAL MEETING

Stockholder Proposals under Rule 14a-8

Pursuant to Rule 14a-8, if a stockholder wants MMC to include a proposal in our proxy
statement and form of proxy for presentation at our 2011 annual meeting of stockholders,
the proposal must be received by MMC at our principal executive offices at 1166 Avenue of
the Americas, New York, NY 10036-2774, not later than November 30, 2010. The proposal
must be sent to the attention of MMC•s Corporate Secretary, and must comply with all
relevant SEC requirements.

Other Stockholder Proposals

Article II, Section 2.10, of MMC•s by-laws sets forth certain requirements that a stockholder
must follow if the stockholder wants to nominate a person for election as director or
propose an item of business (•other stockholder businessŽ) under the by-laws at an annual
meeting of stockholders. To properly bring the nomination or other stockholder business
before an annual meeting, the proponent must be a stockholder of record both at the time
the relevant notice of proposal is submitted and at the time of the annual meeting and be
entitled to vote at the annual meeting, and comply with certain notice procedures. In the
case of other stockholder business, the business must otherwise be a proper matter for
stockholder action in accordance with law, MMC•s Certificate of Incorporation and MMC•s
by-laws. The notice of proposal (nominating a person for election as director or proposing
other stockholder business) also must comply with certain procedures regarding timeliness
and form. The notice must be delivered to the MMC Corporate Secretary at our principal
executive offices at 1166 Avenue of the Americas, New York, NY 10036-2774, within the
same time frame as described above under •Board of Directors and Committees„
Stockholder Nominations for Director CandidatesŽ. Among other things, the notice of
proposal must provide: (i) certain information about the proposing stockholder; (ii) certain
information about the person nominated for director (as applicable) and (iii) if proposing
other stockholder business, certain information regarding the proposing stockholder•s
interest in such business. Details on the information required to be submitted with any
notice of proposal are set forth in Article II, Section 2.10 of MMC•s by-laws.
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