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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

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

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

the impact from lawsuits or investigations arising from errors and omissions, breaches of fiduciary duty or
other claims against us in our capacity as a broker or investment advisor;

the increasing prevalence of ransomware, supply chain and other forms of cyber attacks, and their potential to
disrupt our operations and result in the disclosure of confidential client or company information;

the financial and operational impact of complying with laws and regulations, including anti-corruption laws
such as the U.S. Foreign Corrupt Practices Act, U.K. Anti-Bribery Act and cybersecurity and data privacy
regulations, in an environment of increased regulatory activity and enforcement;

our ability to attract, retain and fully develop industry leading talent;
the impact of and uncertainty around COVID-19;

the impact of macroeconomic, political or market conditions on us, our clients and the industries in which we
operate, including from inflation, foreign exchange and interest rate fluctuations;

our ability to compete effectively and adapt to changes in the competitive environment, including to respond to
technological change, disintermediation, digital disruption and other types of innovation;

our ability to manage risks associated with our investment management and related services business,
particularly in the context of uncertain equity markets, including our ability to execute timely trades in light of
increased trading volume and to manage potential conflicts of interest;

the impact of changes in tax laws, guidance and interpretations, or disagreements with tax authorities; and

the regulatory, contractual and reputational risks that arise based on insurance placement activities and
insurer revenue streams.

The factors identified above are not exhaustive. Marsh McLennan and its subsidiaries operate in a dynamic business
environment in which new risks emerge frequently. Accordingly, we caution readers not to place undue reliance on any
forward-looking statements, which are based only on information currently available to us and speak only as of the
dates on which they are made. The Company undertakes no obligation to update or revise any forward-looking
statement to reflect events or circumstances arising after the date on which it is made.

Further information concerning Marsh McLennan and its businesses, including information about factors that could
materially affect our results of operations and financial condition, is contained in the Company's filings with the
Securities and Exchange Commission, including the "Risk Factors" section and the "Management's Discussion and
Analysis of Financial Condition and Results of Operations" section of our most recently filed Annual Report on Form
10-K.



Marsh & McLennan Companies, Inc.
Consolidated Statements of Income
(In millions, except per share data)

(Unaudited)
Three Months Ended Twelve Months Ended
December 31, December 31,
2021 2020 2021 2020
Revenue $ 5137 $ 4,416 $ 19,820 $ 17,224

Expense:
Compensation and benefits 2,905 2,650 11,425 10,129



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Three Months Ended December 31
(Millions) (Unaudited)

The Company conducts business in 130 countries. As a result, foreign exchange rate movements may impact period-to-period
comparisons of revenue. Similarly, certain other items such as acquisitions and dispositions, including transfers among businesses,

may impact period-to-period comparisons of revenue. Underlying revenue measures the change in revenue from one period to the
next by isolating these impacts.



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Twelve Months Ended December 31
(Millions) (Unaudited)

The Company conducts business in 130 countries. As a result, foreign exchange rate movements may impact period-to-period
comparisons of revenue. Similarly, certain other items such as acquisitions and dispositions, including transfers among businesses,



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended December 31
(Millions) (Unaudited)

Overview

The Company reports its financial results in accordance with accounting principles generally accepted in the United States (referred to in this release as in accordance with
"GAAP" or "reported" results). The Company also refers to and presents certain additional non-GAAP financial measures, within the meaning of Regulation G in accordance
with the Securities Exchange Act of 1934. These measures are: adjusted operating income (loss), adjusted operating margin, adjusted income, net of tax and adjusted
earnings per share (EPS). The Company has included reconciliations of these non-GAAP financial measures to the most directly comparable financial measure calculated in
accordance with GAAP in the following tables.

The Company believes these non-GAAP financial measures provide useful supplemental information that enables investors to better compare the Company's performance
across periods. Management also uses these measures internally to assess the operating performance of its businesses, to assess performance for employee compensation,
and to decide how to allocate resources. However, investors should not consider these non-GAAP measures in isolation from, or as a substitute for, the financial information
that the Company reports in accordance with GAAP. The Company's non-GAAP measures include adjustments that reflect how management views its businesses, and may
differ from similarly tittled non-GAAP measures presented by other companies.

Adjusted Operating Income (Loss) and Adjusted Operating Margin

Adjusted operating income (loss)



Twelve Months Ended December 31, 2021
Operating income (loss)

Operating margin

Add (deduct) impact of noteworthy items:

Restructuring, excluding JLT (a)
Changes in contingent consideration (b)

JLT integration and restructuring costs (c)
JLT acquisition-related costs and other (d)
JLT legacy E&O provision (e)

Legal claims (f)

Gain on consolidation of business (g)
Disposal of businesses (h)

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

(Millions) (Unaudited)

Risk & Insurance

$

Services

3,080
255 %

31
63

53
7

60
(267)
(52)

$

Consulting

1,504
19.3 %

12

©)
36
3

(69)

$

Corporate/
Eliminations

Total

(272) $ 4,312

N/A

27
()
4

21.8%

70
57

93

81
(69)

62
(267)
(49)



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

Adjusted income, net of tax is calculated as the Company's GAAP income from continuing operations, adjusted to reflect the
after tax impact of the operating income adjustments in the preceding tables and the additional items listed below. Adjusted EPS
is calculated by dividing the Company's adjusted income, net of tax, by average number of shares outstanding-diluted for the
relevant period. The following tables reconcile adjusted income, net of tax to GAAP income from continuing operations and
adjusted EPS to GAAP EPS for the three and twelve month periods ended December 31, 2021 and 2020.

Three Months Ended Three Months Ended
December 31, 2021 December 31, 2020

(In millions, except per share data)



Marsh & McLennan Companies, Inc.

Supplemental Information
Three and Twelve Months Ended December 31

Consolidated

Compensation and benefits

Other operating expenses
Total expenses

Depreciation and amortization expense
Identified intangible amortization expense
Total

Stock option expense

Risk and Insurance Services

Compensation and benefits

Other operating expenses
Total expenses

Depreciation and amortization expense
Identified intangible amortization expense
Total

(Millions) (Unaudited)

Three Months Ended

December 31,

2021
$ 2,905 $
1,246
$ 4,151 $
$ 91 $
87
$ 178 $
$ 3 $
$ 1630 $
752
$ 2,382 %
$ 44 3
73

$ 117 %

2020

2,650
1,195
3,845

108
86
194

3

1,456
613
2,069

62
70
132

Twelve Months Ended

December 31,
2021

11,425 $
4,083
15,508 $

382 %
365
747 %

32 %

6,506 $
2,499
9,005 $

196 $
309

2020

10,129
4,029
14,158

390
351
741

28

5,690
2,301
7,991

208
292



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
Right of use assets
Deferred tax assets
Other assets
TOTAL ASSETS

LIABILITIES AND EQUITY

Current liabilities:

Short-term debt

Accounts payable and accrued liabilities
Accrued compensation and employee benefits
Current lease liabilities

Accrued income taxes

Total current liabilities

December 31,
2021

1,752
5,586

926
8,264

19,127
847
2,270
1,868
551
1,461
34,388

17
3,165
2,942

332
198
6,654

$

December 31,
2020

2,089
5,326

740
8,155

18,216
856
1,768
1,894
702
1,458
33,049

517
3,050
2,400

342

247



Marsh & McLennan Companies, Inc.
Consolidated Statements of Cash Flows ©
(Millions) (Unaudited)

Operating cash flows:
Net income before non-controlling interests
Adjustments to reconcile net income to cash provided by operations:
Depreciation and amortization
Non cash lease expense
Gain on consolidation of entity
Share-based compensation expense

For the Years Ended
December 31,
2021

3174 %

747
327
(267)
348

2020

2,046

741
355

290
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