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was $3.9 billion, a decline of 6 percent from the prior year period, or 1 percent on an

underlying basis. Excluding fiduciary interest income, underlying revenue rose 1 percent.

Insurance premium rates in the property and casualty marketplace declined in the third
quarter, continuing the trend seen throughout the year. As a result of the global
economic recession, demand for commercial insurance has moderated over the last
year. Marsh’s revenue in the third quarter was $989 million, a decline of 5 percent from
last year, or 2 percent on an underlying basis. Revenue from international operations
was flat, including 7 percent growth in Asia Pacific and 8 percent growth in Latin
America. Marsh had a significant increase in profitability in the quarter as a result of a
substantial reduction in expenses. In September, Marsh acquired International Advisory
Services Ltd., the largest independent manager of captives and third-party insurance

companies in Bermuda.

Guy Carpenter’s revenue in the third quarter was $223 million, an increase of

13 percent, or 6 percent on an underlying basis. An increase in new business as well as
cost discipline led to continued growth in Guy Carpenter’s profitability. In October, Guy
Carpenter completed the acquisition of London-based specialty reinsurance broker

Rattner Mackenzie Limited from HCC Insurance Holdings, Inc.

Consulting
Consulting segment revenue was $1.1 billion in the third quarter of 2009, a decline of

14 percent from the third quarter of 2008, or 10 percent on an underlying basis. The
revenue decline was largely due to the impact of continued adverse global economic
conditions. Operating income in the third quarter was $105 million, and adjusted
operating income was $130 million. For the first nine months of 2009, segment revenue
declined 16 percent from the same period in 2008 to $3.4 billion, or 9 percent on an

underlying basis.

Mercer’s revenue was $831 million in the third quarter of 2009, a decline of 12 percent
from the third quarter of 2008, or 8 percent on an underlying basis. Mercer’s consulting
operations produced revenue of $597 million, a decline of 10 percent on an underlying

basis, reflecting reductions across its retirement, health and benefits, and human capital
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transactional capabilities to clients in more than 100 countries. Its stock (ticker symbol:
MMC) is listed on the New York, Chicago and London stock exchanges. MMC’s website

address is www.mmc.com.

This press release contains “forward-looking statements,” as defined in the Private
Securities Litigation Reform Act of 1995. These statements, which express
management’s current views concerning future events or results, use words like
“anticipate,” “assume,” “believe,” “continue,” “estimate,” “expect,” “intend,” “plan,”
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increased pension funding resulting from those changes;

the extent to which we retain existing clients and attract new business, and our ability to incentivize
and retain key employees;

the impact of competition, including with respect to pricing, the emergence of new competitors, and
the fact that many of Marsh’s competitors are not constrained in their ability to receive contingent
commissions;

our ability to successfully obtain payment from our clients of the amounts they owe us for work
performed,;

our ability to make strategic acquisitions and dispositions and to integrate, and realize expected
synergies, savings or strategic benefits from, the businesses we acquire;

our ability to successfully recover should we experience a disaster or other business continuity
problem;

changes in applicable tax or accounting requirements; and
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Marsh & McLennan Companies, Inc.
Supplemental Information — Revenue Analysis
Three Months Ended



Marsh & McLennan Companies, Inc.
Supplemental Information — Revenue Analysis
Nine Months Ended
(Millions) (Unaudited)



Marsh & McLennan Companies, Inc.
Non-GAAP Measures
Three Months Ended September 30
(Millions) (Unaudited)

MMC presents below certain additional financial measures that are “non-GAAP measures”, within the meaning of Regulation G under the Securities
Exchange Act of 1934. These measures are: adjusted operating income; adjusted operating margin; and adjusted income, net of tax.

MMC presents these non-GAAP measures to provide investors with additional information to analyze the company’s performance from period to period.
Management also uses these measures to assess performance for incentive compensation purposes and to allocate resources in managing MMC'’s
businesses. However, investors should not consider these non-GAAP measures
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Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets

(Millions) (Unaudited)

ASSETS

Current assets:

Cash and cash equivalents
Net receivables

Other current assets

Total current assets

Goodwill and intangible assets
Fixed assets, net

Pension related assets
Deferred tax assets

Other assets

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS’ EQUITY

Current liabilities:

Short-term debt

Accounts payable and accrued liabilities
Accrued compensation and employee benefits
Accrued income taxes

Dividends payable

September 30, December 31,
2009 2008
$ 1,813 $ 1,685
2,714 2,755
349 344
4,876 4,784
7,047 7,163
964 969
459 150
1,126 1,146
869 994
$15,341 $15,206
$ 558 $ 408
1,699 1,688
1,038 1,224
- 66
106 -



	Adjusted Operating Income and Adjusted Operating Margin
	Adjusted operating income is calculated by excluding the impact of certain noteworthy items from MMC’s GAAP operating income.  The following tables identify these noteworthy items and reconcile adjusted operating income to GAAP operating income, on a consolidated and segment basis, for the three months ended September 30, 2009 and 2008.  The following tables also present adjusted operating margin, which is calculated by dividing adjusted operating income by consolidated or segment GAAP revenue. 
	Adjusted Operating Income and Adjusted Operating Margin
	Adjusted operating income is calculated by excluding the impact of certain noteworthy items from MMC’s GAAP operating income.  The following tables identify these noteworthy items and reconcile adjusted operating income to GAAP operating income, on a consolidated and segment basis, for the nine months ended September 30, 2009 and 2008.  The following tables also present adjusted operating margin, which is calculated by dividing adjusted operating income by consolidated or segment GAAP revenue. 
	Adjusted Income, net of tax
	Adjusted income, net of tax is calculated as: MMC’s GAAP income (loss) from continuing operations, adjusted to reflect the after-tax impact of the operating income adjustments set forth in the preceding table.  The related adjusted diluted earnings per share as calculated under the two-class method, reflects reductions for the portion of each item attributable to non-controlling interests and participating securities so that the calculation is based only on the amounts attributable to common shareholders.  
	Reconciliation of the Impact of Non-GAAP Measures on Diluted Earnings Per Share – Three and Nine Months Ended September 30, 2009 and 2008:

