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YRUIKH QLOH PRQIKV HQGHG GHSIHPEHU FRQVRILGDIHG UHYHQXH ZDV EITIRQ DQ LQFUHDVH RI
RQ ERIK D *$$3 DQG XQGHW\LQJ EDVLV FRPSDUHG IR IKH SULRU \HDU SHURG 2SHUDILQJ LQFRPH ZDV

ELLRQ DQ LQFUHDVH RI IURP IKH SULRU \HDU SHUIRG $GIXVIHG RSHUDILQJ LQFRPH URVH IR
EILRQ 1HWLQFRPH DIIULEXIDEMH IR ¥KH &RPSDQ\ ZDV ELLRQ RU SHU GLXIHG VKDUH FRPSDUHG
ZlIK LQ IKH ILUVII QLQH PRQIKV RI $CIXVIHG HDUQLQJIV SHU VKDUH LQFUHDVHG IR

SN ,QVXUDQFH 6HUYLFRV

5lVN ,QVXUDQFH 6HUYLFHY UHYHQXH ZDV ELNLRQ LQ IKH IKWG TXDUIHU RI DQ LQFUHDVH RI RU
RQ DQ XQGHUNLQJ EDVLV 2SHUDILQJ LQFRPH LQFUHDVHG IR PLIRQ ZKWH DGIXVIHG RSHUDILQJ
LQFRPH LQFUHDVHG IR PWILRQ )RUIKH QLQH PRQIKV HQGHG 6HSIHPEHU UHYHQXH ZDV
ELLRQ DQ LQFUHDVH RI RU RQ DQ XQGHUN\LQJ EDVLV 2SHUDILQJ LQFRPH URVH IR
ELLRQ DQG DGIXVIHG RSHUDILQJ LQFRPH LQFUHDVHG IR



2IKHU IHPV

7KH &RPSDQ\ UHSXUFKDVHG PLILRQ VKDURV RI VIRFN IRU PLILRQ LQ WKH WKWG TXDUIHU RI

7KURXJIK QLQH PRQIKV HQGHG 6HSIHPEHU IKH &RP SDQ\ KDV UHSXUFKDVHG PLILRQ VKDURV RI
VIRFN IRU PLLRQ

2Q 6HSIHPEHU IKH &RPSDQ\ HQIHUHG LQIR DQ DIUHHPHQI IR DFTXWH OF>*ULIl ,QVXUDQFH
6HUYLFHV //& D (HDGLQJ SURYLGHU RI LQVXUDQFH EURNLQJ DQG ULVN PDQDJIHPHQI VHUYLFHV LQ IKH 8QUIHG
GIDIHY  ZLIK ELNLRQ Rl UHYHQXH IRU lIKH WDLILQJ IZHIYH PRQIKV HQGHG -XQH 8QGHU IKH IHUPV
RI'KH IUDQVDFILRQ ODUVK OF/HQQDQ ZL SD\ ELNRQ LQ FDVK FRQVLGHUDILRQ IXQGHG E\ D

FRPELQDILRQ RI FDVK DQG SURFHHGV IURP GHEI IlQDQFLQJ ,Q FRQIXQFILRQ ZUIK IKH IUDQVDFILRQ ODUVK
OF/HQQDQ H[SHFIV IR DVVXPH D GHIHWHG ID[ DVVHI YDIXHG Dl DSSUR[LPDIHN\ PUIRQ 7KH
IUDQVDFILRQ LV IDUJHIHG IR FIRVH E\ \HDU HQG VXEIHFI IR UHIXIDIRU\ FIHDUDQFH DQG RIKHU VIDQGDUG FIRVLQJ
FRQGLILRQV

&RQIHUHQFH &DU)

$ FRQIHUHQFH FDU IR GLVFXVV IKWG TXDUIHU UHVXIV ZL0 EH KHIG IRGD\ D DP (DVIHQILPH 7KH
0LYH DXGLR ZHEFDVIl PD\ EH DFFHVVHG DIl PDUIVKPFIHQQDQ FRP $ UHSID\ RI IKH ZHEFDVIl ZL EH DYDLDE(H
DSSUR[LPDIHI\ WZR KRXUV DIWHU IKH HYHQI 7KH ZHEFDWII LV (IVIHQ RQI\ 7KRVH LQIHUHVIHG LQ SDUILFLSDILQJ 1Q
IKH TXHVILRQ DQG DQVZHU VHVVIRQ PD\ UHJLVIHU KHUH IR UHFHLYH WKH GLD0 LQ QXPEHUV DQG XQLTXH 3,1 IR
DFFHVV KH FDU)
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Marsh & McLennan Companies, Inc.
Consolidated Statements of Income
,Q PLILRQV H[FHSI SHU VKDUH GDID

8QDXGLIHG
Three Months Ended  Nine Months Ended
September 30, September 30,

2024 2024

Revenue $ 5,697 $ 18,391
Expense:

&RPSHQVDILRQ DQG EHQHILIV 3,442 10,366

2IIKHU RSHUDILQJ H[SHQVHV 1,147 3,350

Operating expenses 4,589 13,716

Operating income 1,108



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Three Months Ended September 30
OWIRQV  8QDXGLIHG

7KH &RPSDQ\ DGYLVHV FILHQIV LQ FRXQIUHV $V D UHVXII IRUHLIQ H[FKDQJH UDIH PRYHPHQIV



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Nine Months Ended September 30
OWIRQV  8QDXGLIHG

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



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended September 30
OlILRQV  8QDXGLIHG

Overview

7KH &RPSDQ\ UHSRUIV LIV ILQDQFLD0 UHVX(IV LQ DFFRUGDQFH ZLIK DFFRXQILQJ SULQFLSIHV JHQHUDIN\ DFFHSIHG LQ #KH 8QUIHG BIDIHV  UHIHUWHG IR LQ IIKLV UHIHDVH
DV |Q DFFRUGDQFH ZWK *$$3 RU UHSRUIHG UHVXNIV 7KH &RPSDQ\ DIVR UHIHWV R DQG SUHVHQIV FHUIDLQ DGGLILRQDI QRQ *$$3 ILQDQFLDI PHDVXUHV ZLUIKLQ
IIKH PHDQLQJ Rl SHIXIDILRQ * DQG WHP H S5HJIXIDILRQ 6 - LQ DFFRUGDQFH ZUIK IKH 6HFXULILHY ([FKDQJH $Fi RI 7KHVH PHDVXUHV DUH non-GAAP
revenue, adjusted operating income (loss) adjusted operating margin, adjusted income, net of tax DQG adjusted earnings per share (EPS) 7KH
&RPSDQ\ KDV LQFIXGHG UHFRQFLLDILRQV RI IKHVH QRQ *$$3 ILQDQFLDI PHDVXUHV IR IKH PRVIf GLUHFIN\ FRPSDUDE(H ILQDQFLDI PHDVXUH FDIFXIDIHG LQ
DFFRUGDQFH ZLUIK *$$3 LQ IIKH IRUIRZLQJ IDEIHV

7KH &RPSDQ\ EHIHYHV IKHVH QRQ *$$3 ILQDQFLD) PHDVXUHV SURYLGH XVHIX0 VXSSIHPHQID0 LQIRUPDILRQ KD HQDEIHV LQYHVIRUV IR EHINHU FRPSDUH IKH
&RPSDQ\ V SHUIRUPDQFH DFURVV SHURGY ODQDJHPHQH DIVR XVHV IKHVH PHDVXUHV LQIHUQDX\ IR DVVHVV IKH RSHUDILQJ SHUIRUPDQFH RI UV EXVIQHVVHV DQG
IR GHFLGH KRZ iR DIRFDIH UHVRXUFHV +RZHYHU LQYHVIRUV VKRXIG QRIl FRQVIGHU IKHVH QRQ *$$3 PHDVXUHV LQ LVRIDILRQ IURP RU DV D VXEVILIXIH IRV IKH
ILQDQFLD) LQIRUPDILRQ KDl IKH &RPSDQ\ UHSRUIV |Q DFFRUGDQFH ZUIK *$$3 7KH &RPSDQ\ V QRQ *$$3 PHDVXUHV LQFIXGH DGIXVIPHQIV IKDIf UHIHFI KRZ
PDQDJIHPHQN YIHZV LIV EXVIQHVVHV DQG PD\ GLIIHU IURP VLPUDUN IIHG QRQ *$$3 PHDVXUHV SUHVHQIHG EX RIKHU FRPSDQLHV

Adjusted Operating Income (Loss) and Adjusted Operating Margin

Adjusted operating income (loss) [V FDIFXIDIHG E\ H[FIXGLQJ iKH LPSDFIl RI FHUIDLQ QRIHZRUIK\ IHPV IIRP IKH &RPSDQ\ V *$$3 RSHUDILQJ LQFRPH (RW
7KH IRNRZLQJ IDEIHV LGHQILI\ IKHVH QRIHZRUIK\ LIHPV DQG UHFRQFUH adjusted operating income (loss IR *$$3 RSHUDILQJ LQFRPH (RW RQ D
FRQVRILGDIHG DQG UHSRUIDE(H VHIPHQI EDVLV IRV IKH IIKUHH DQG QLQH PRQIKV HQGHG 6HSIHPEHU DQG 7KH IRIRZLQJ WDEIHV DIVR SUHVHQII
adjusted operating margin. )RU IKH IKUHH DQG QLQH PRQIKV HQGHG 6HSIHPEHU DQG adjusted operating margin [V FDIFXIDIHG E\ GLYLGLQJ
IKH VXP RI adjusted operating income DQG LGHQILILHG LQIDQJLEIH DVVHIl DPRUIL]DILRQ E\ FRQVRIGDIHG RU VHIPHQI DGIXVIHG UHYHQXH 7KH &RPSDQ\ V
DGIXVIHG UHYHQXH XVHG LQ IKH GHIHUPLQDILRQ RI adjusted operating margin LV FDIFXIDIHG E\ H[FIXGLQJ IKH LPSDF! RI FHUIDLQ QRIHZRUIK\ LIHPV IURP IKH
&RPSDQ\V *$$3 UHYHQXH

Risk & Insurance Corporate/
Services Consulting Eliminations Total
Three Months Ended September 30, 2024
Operating income (loss) $ 733 % 462 % 87) $ 1,108
Operating margin 21.2 % 20.4 % N/A 195 %
$GG GHGXFI LPSDFI RI QRIHZRUIK\ LIHPV
SHVIUXFIXUQJ D 22 14 18 54
&KDQJHV 1Q IDW YDIXH Rl FRQILQJIHQHN FRQVLGHUDILRQ 5 1 — 6
SFTXVULRQ UHIDIHG FRVIV E 15 1 2 18
Operating income adjustments 42 16 20 78
S$CIXVIHG RSHUDILQJ LQFRPH (RWV $ 775 $ 478 $ 67) % 1,186
7RID0 LGHQILILHG LQIDQJLEIH DPRUILJDILRQ H[SHQVH $ 7 0 $ 13 $ — % 90
Adjusted operating margin 24.7 % 21.7 % N/A 224 %
Three Months Ended September 30, 2023
Operating income {86% ! (0] ) %0%o0
Operating margin 1%

$GG GHGXFI LPSDFI RI QRIHZRUIK\ LIHPV
SHVIUXFIXULQJ D
&KDQJHV LQ IDWU YDIXH RI FROILQIHQI FRQVIGHUDILRQ
SFTXIVULRQ UHIDIHG FRVIV E
2IKHU



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Nine Months Ended September 30

Nine Months Ended September 30, 2024
Operating income (loss)
Operating margin
$GG GHGXFI LPSDFI RI QRIHZRUIK\ LIHPV
SHVIUXFIXUQJ D
&KDQJHV 1Q FRQILQIHQN FRQVLGHUDILRQ
SFTXIVILRQ DQG GLVSRVLILRQ UHIDIHG FRVIV E
“VSRVD) RI EXVIQHVVHV F
Operating income adjustments
$GIXVIHG RSHUDILQJ LQFRPH RV
7RIDI LGHQILILHG LQIDQJLEIH DPRUIL]DILRQ H[SHQVH
Adjusted operating margin

Nine Months Ended September 30, 2023
Operating income (loss)
Operating margin
$GG GHGXFI LPSDFI RI QRIHZRUIK\ LIHPV
SHVIUXFIXULQJ D
&KDQJHV LQ FRQILQJIHQI FRQVLGHUDILRQ
$FTXVULRQ UHIDIHG FRVIV E
"LVSRVD) RI EXVIQHVVHV F

OLIRQV  8QDXGLIHG

Risk & Insurance Corporate/
Services Consulting Eliminations
$ 3,595 $ 1,304 $ (224) $
30.6 % 19.5 % N/A
73 30 37
17 4 —
27 31 2
— (21) —
117 44 39
$ 3,712 $ 1,348 $ (185) $
$ 233 $ 36 $ —
33.6 % 20.7 % N/A
1%

Total

4,675
254 %

140
21
60
1)
200
4,875
269
28.0 %



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three and Nine Months Ended September 30
,Q PLILRQV H[FHSI SHU VKDUH GDID

8QDXGLIHG

Adjusted income, net of tax LV FDIFXIDIHG DV IKH &RPSDQ\ V *$$3 [QFRPH IIRP FRQILQXLQJ RSHUDILRQY DGIXVIHG IR UHIHFI IKH
DIVHU ID[ LPSDFI RI WKH RSHUDILQJ LQFRPH DGIXVIPHQIV LQ IKH SUHFHGLQJ WDEIHV DQG KH DGGLILRQDI WHPV (IVIHG EHIRZ Adjusted
EPS LV FDIFXIDIHG EN GLYLGLQJ IKH &RPSDQ\ V adjusted income, net of tax E\ IKH DYHUDJH QXPEHU RI VKDUHV RXIMIDQGLQJ GLIXIHG
IRV IKH UHOHYDQI SHULRG  7KH IRRZLQJ IDEIHV UHFRQFLH adjusted income, net of tax IR *$$3 IQFRPH IIRP FRQILQXIQJ RSHUDILRQV

DQG adjusted EPS IR *$$3 (36 IRU IKH IKUHH DQG QLQH PRQIKV HQGHG 6HSIHPEHU

1HI LQFRPH EHIRUH QRQ FRQIURNIQJ LQIHUHVIV DV UHSRUIHG
/HW 1RQ FRQIRNIQJ LQIHUHVI QHI RI D[
6XEIRID)
2SHUDILQJ LQFRPH DGIXVIPHQIV
,QYHVIPHQIV DGIXVIPHQI
,QFRPH ID[ HIIHFI RI DGIXVIPHQIV D

$GIXVIHG QFRPH QHI RI ID[

1HI LQFRPH EHIRUH QRQ FRQIURNIQJ LQIHUHVIV DV UHSRUIHG
/HW 1RQ FRQIRNIQJ LQIHUHVI QHI RI D[
6XEIRID)
2SHUDILQJ LQFRPH DGIXVIPHQIV
,QYHVIPHQIV DGIXVIPHQI
3HQVIRQ VHIltHPHQI DGIXVIPHQI
,QFRPH ID[ HIIHFI RI DGIXVIPHQIV D

$GIXVIHG LQFRPH QHIiRIIDL

63 0.12

$ 810 $ 1.63

Nine Months Ended
September 30, 2024

DQG
Three Months Ended 7KUHH ORQIKV (QGHG
September 30, 2024 6HSIHPEHU
Adjusted $GIXVIHG
Amount EPS $PRXQI (36
$ 752
5
$ 747 $ 151
$ 78
(15)

11QH ORQIKV (QGHG
6HSIHPEHU

Adjusted
Amount EPS

SGIXVIHG
$PRXQ! (36

$ 3,316
44
$ 3272 $ 659
$ 200
@)
2

(30)

170 0.34

$ 3442 $ 6.93

D )RUUHPV ZIIK DQ LQFRPH ID[ LPSDFI KH ID[ HIIHFI ZDV FDIFXIDIHG XVLQJ DQ HIIHFILYH D[ UDIH EDVHG RQ WKH D[ IXULVGLFILRQ

IRU HDFK lIHP






Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets

OLILRQV
(Unaudited)
September 30, "HFHPEHU
2024

ASSETS

&XUUHQI DVVHIV

&DVK DQG FDVK HTXLYDIHQIV $ 1,798
&DVK DQG FDVK HTXLYDIHQIV KHIG LQ D ILGXFLDU\ FDSDFUN 11,923
1 HW UHFHLYDE(HV 7,422
2IKHU FXUUHQW DVVHIV 1,143
Total current assets 22,286
*RRGZL0 DQG LQIDQJILEIH DVVHIV 20,955

YL[HG DVVHIV QI 884



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

Operating cash flows:
1HI LQFRPH EHIRUH QRQ FRQIURNLQJ LQIHUHVIV
$CIXVIPHQIV IR UHFRQFLH QHIl LQFRPH IR FDVK SURYLGHG E\ RSHUDILRQV
" HSUHFLDILRQ DQG DPRUIL]DILRQ
1RQ FDVK HDVH H[SHQVH
6KDUH EDVHG FRPSHQVDILRQ H[SHQVH
1HI IDLQ RQ LQYHVWPHQIV GLVSRVLILRQ RI DVVHIV DQG RIKHU

&KDQJHV LQ DVVHIV DQG LDELLILHY

$FFUXHG FRPSHQVDILRQ DQG HPSIR\HH EHQHILIV
3URYLVLRQ IRUWD[HV QHIl Rl SD\PHQIV DQG UHIXQGV
1HI UHFHLYDEIHV

2IKHU FKDQJHV IR DVVHIV DQG (LDELIILHV

Nine Months Ended
September 30,

2024

3,316

545
206
283
(&7

(582)
233
(821)
(256)



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended September 30
OLlRQY  8QDXGUHG

Non-GAAP revenue



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Nine Months Ended September 30
OLlRQY  8QDXGUHG

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

2024
Acquisitions/ SFTXIVULRQV
GAAP Currency Dispositions/ Non-GAAP *$$3 " [VSRVLILRQV 1RQ *$$3
11QH ORQIKY (QGHG BHSIHPEHU Revenue  Impact  Other Impact Revenue  SHYHQXH  2IKHU ,PSDFI  SHYHQXH

Risk and Insurance Services
ODWK $ 9202 $ 50 $ a71) $ 9,081

*X\ &DUSHQIHU 2,161
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