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MARSH McLENNAN REPORTS SECOND QUARTER 2024 RESULTS

GAAP Revenue Increases 6%; Underlying Revenue Rises 6%
Growth in GAAP Operating Income of 13% and Adjusted Operating Income of 11%
Second Quarter GAAP EPS Rises 10% to $2.27 and Adjusted EPS Increases 10% to $2.41
Six Months GAAP EPS Rises 12% to $5.08 and Adjusted EPS Increases 12% to $5.30

NEW YORK, July 18, 2024 — Marsh McLennan (NYSE: MMC), the world’s leading professional

services firm in the areas of risk, strategy and people, today reported financial results for the second

quarter ended June 30, 2024.

John Doyle, President and CEO, said: "We generated strong results in the second quarter with 6%

underlying revenue growth, 10% adjusted EPS growth, and 130 basis points of margin expansion."

"We continued to invest in our talent and capabilities to deliver for clients. We also deployed capital
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For the six months ended June 30, 2024, consolidated revenue was $12.7 billion, an increase of 8%
on both a GAAP and underlying basis compared to the prior period. Operating income was $3.6
billion, an increase of 12% from the prior year period. Adjusted operating income rose 11% to $3.7
billion. Net income attributable to the Company was $2.5 billion, or $5.08 per diluted share, compared

with $4.55 in the first six months of 2023. Adjusted earnings per share increased 12% to $5.30.

Risk & Insurance Services

Risk & Insurance Services revenue was $4.0 billion in the second quarter of 2024, an increase of 8%,
or 7% on an underlying basis. Operating income increased 12% to $1.3 billion, while adjusted
operating income increased 12% to $1.3 billion. For the six months ended June 30, 2024, revenue
was $8.3 billion, an increase of 9%, or 8% on an underlying basis. Operating income rose 12% to

$2.9 billion, and adjusted operating income increased 12% to $2.9 billion.

Marsh's revenue in the second quarter of 2024 was $3.3 billion, an increase of 8%, or 7% on an

underlying basis. In U.S./Canada, underlying revenue rose 6%
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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS



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

(Unaudited)

Revenue
Expense:
Compensation and benefits
Other operating expenses
Operating expenses
Operating income
Other net benefit credits
Interest income
Interest expense
Investment income
Income before income taxes
Income tax expense
Net income before non-controlling interests
Less: Net income attributable to non-controlling interests
Net income attributable to the Company
Net income per share attributable to the Company:
- Basic
- Diluted
Average number of shares outstanding:
- Basic
- Diluted
Shares outstanding at June 30

Three Months Ended

Six Months Ended

June 30, June 30,
2024 2023 2024 2023
$ 6221 $ 5876 $ 12,694 $ 11,800
3,454 3,337 6,924 6,544
1,125 1,082 2,203 2,073
4,579 4,419 9,127 8,617
1,642 1,457 3,567 3,183
66 60 133 118
12 10 49 24
(156) (146) (315) (282)
1 3 2 5
1,565 1,384 3,436 3,048
425 337 872 749
1,140 1,047 2,564 2,299
15 12 39 29
$ 1125 $ 1,035 $ 2525 $ 2,270
$ 228 $ 209 $ 513 $ 459
$ 227 $ 207 $ 508 $ 455
492 495 492 495
T 496 499 497 499
T 492 494 492 494



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Three Months Ended June 30
(Millions) (Unaudited)

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

Components of Revenue Change*

Three Months Ended

June 30 % Change Acquisitions/ Non-GAAP
. GAAP Currency Dispositions/ Underlying
2024 2023 Revenue* Impact Other Impact** Revenue
Risk and Insurance Services
Marsh $ 3265 $ 3,038 8 % (1)% 2% 7%
Guy Carpenter 632 576 10 % (1)% — 11 %
Subtotal 3,897 3,614 8 % (1)% 2% 7%
Fiduciary interest income 125 108
Total Risk and Insurance Services 4,022 3,722 8 % (1)% 2% 7%
Consulting
Mercer 1,379 1,374 — (1)% (3)% 5%
Oliver Wyman Group 837 798 5% — 2% 3%
Total Consulting 2,216 2,172 2% (1)% (1)% 4%
Corporate Eliminations a7) (28)
Total Revenue $ 6,221 $ 5,876 6 % (1)% 1% 6 %

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

Components of Revenue Change*

Three "\]/Igr?;hSSOEnded % Change Acquisitions/  Non-GAAP
. GAAP Currency Dispositions/ Underlying
2024 2023 Revenue* Impact Other Impact** Revenue
Marsh:
EMEA $ 912 % 858 6 % — — 7%
Asia Pacific 391 357 9% (4)% 6 % 7%
Latin America 137 137 1% (10)% 3% 8 %
Total International 1,440 1,352 7% 2)% 2% 7%
U.S./Canada 1,825 1,686 8 % — 2% 6 %
Total Marsh $ 3,265 $ 3,038 8 % (1)% 2% 7%
Mercer: - -
Wealth $ 612 $ 637 (4% (1)% (6)% 3%
Health 547 518 6 % (1)% 2)% 9%
Career 220 219 1% (3)% 1% 2%
Total Mercer $ 1,379 $ 1,374 — (1)% (3)% 5 %

* Rounded to whole percentages. Components of revenue may not add due to rounding.
** Acquisitions, dispositions, and other includes the impact of current and prior year items excluded from the calculation of non-GAAP



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Six Months Ended June 30
(Millions) (Unaudited)

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

Components of Revenue Change*
Six Months Ended

June 30 % Change Acquisitions/ Non-GAAP
! GAAP Currency Dispositions/ Underlying
2024 2023 Revenue* Impact Other Impact** Revenue
Risk and Insurance Services
Marsh $ 6,268 $ 5,782 8 % (1)% 2% 7%
Guy Carpenter 1,780 1,647 8 % — ()% 9%
Subtotal 8,048 7,429 8 % (1)% 1% 8 %

Fiduciary interest income 247 199



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

Overview
The Compan



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Six Months Ended June 30
(Millions) (Unaudited)

Risk & Insurance Corporate/
Services Consulting Eliminations Total
Six Months Ended June 30, 2024
Operating income (loss) $ 2,862 $ 842 $ (137) $ 3,567
Operating margin 34.5 % 19.0 % N/A 28.1 %
Add (deduct) impact of noteworthy items:
Restructuring (a) 51 16 19 86
Changes in contingent consideration 12 3 — 15
Acquisition and disposition related costs (b) 12 30 — 42
Disposal of businesses (c) — (21) — (21)
Operating income adjustments 75 28 19 122
Adjusted operating income (loss) $ 2,937 $ 870 $ (118) $ 3,689
Total identified intangible amortization expense $ 156 $ 23 $ — % 179
Adjusted operating margin 37.3 % 20.3 % N/A 30.5 %
Six Months Ended June 30, 2023
Operating income (loss) $ 2,552 $ 799 $ (168) $ 3,183
Operating margin 33.5 % 19.0 % N/A 27.0 %
Add (deduct) impact of noteworthy items:
Restructuring (a) 63 16 39 118
Changes in contingent consideration 16 1 — 17
Acquisition related costs (b) — 27 — 27
Disposal of businesses (c) — 17 — 17
JLT legacy legal charges (d) — (51) — (51)
Operating income adjustments 79 10 39 128
Adjusted operating income (loss) $ 2,631 $ 809 $ (129) $ 3,311
Total identified intangible amortization expense $ 147 $ 25 $ — % 172
Adjusted operating margin 36.4 % 19.8 % N/A 29.5 %

(a) Costs primarily include severance and lease exit charges for activities focused on workforce actions, rationalization of technology and
functional resources, and reductions in real estate.

(b) Primarily reflects exit costs for the disposition of the Mercer U.K. pension administration and U.S. health and benefits administration
businesses and one-time acquisition related costs. 2023 includes integration costs related to the Westpac superannuation fund

transaction.

(c) Net gain on sale of the Mercer U.K. pension administration and U.S. health and benefits administration businesses. In 2023, the amount
reflects a loss on sale of a small individual financial advisory business in Canada. These amounts are included in revenue in the
consolidated statements of income and excluded from non-GAAP revenue and adjusted revenue used in the calculation of adjusted

operating margin.

(d) Insurance and indemnity recoveries for a legacy JLT E&O matter relating to suitability of advice provided to individuals for defined benefit

pension transfers in the U.K.



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three and Six Months Ended June 30

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

Adjusted income, net of tax is calculated as the Company's GAAP income from continuing operations, adjusted to reflect the
after tax impact of the operating income adjustments in the preceding tables and the additional items listed below. Adjusted
EPS is calculated by dividing the Company’s adjusted income, net of tax, by the 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 six months ended June 30, 2024 and 2023.

Three Months Ended Three Months Ended
June 30, 2024 June 30, 2023
Adjusted Adjusted
Amount EPS Amount EPS
Net income before non-controlling interests, as reported $ 1,140 $ 1,047

Less: Non-controlling interest, net of tax



Marsh & McLennan Companies, Inc.
Supplemental Information
Three and Six Months Ended June 30
(Millions) (Unaudited)

Three Months Ended

Six Months Ended

June 30, June 30,
2024 2023 2024 2023
Consolidated
Compensation and benefits $ 3454 $ 3337 $ 6924 $ 6,544
Other operating expenses 1,125 1,082 2,203 2,073
Total expenses $ 4579 $ 4419 $ 9,127 $ 8,617
Depreciation and amortization expense $ 87 $ 91 $ 186 $ 175
Identified intangible amortization expense 89 87 179 172
Total $ 176 $ 178  $ 365 $ 347
Risk and Insurance Services
Compensation and benefits (a) $ 2108 $ 1965 $ 4226 $ 3,896
Other operating expenses (a) 617 600 1,207 1,180
Total expenses $ 2,725 $ 2565 $ 5433 $ 5,076
Depreciation and amortization expense $ 46 $ 49 $ 922 % 86
Identified intangible amortization expense 77 73 156 147
Total $ 123 % 122 $ 248 % 233
Consulting
Compensation and benefits (a) $ 1314 $ 1336 $ 2628 $ 2571
Other operating expenses (a) 492 448 960 833
Total expenses $ 1806 $ 1784 $ 3588 $ 3,404
Depreciation and amortization expense $ 26 $ 27 % 63 $ 48
Identified intangible amortization expense 12 14 23 25
Total $ 38 $ 41 % 86 $ 73

(@) The Company reclassified certain prior period amounts between Compensation and benefits and Other operating

expenses for each reporting segment for comparability purposes. The reclassification had no impact on consolidated or

reporting segment total expenses.
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Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets
(Millions)

(Unaudited)
June 30, December 31,
2024 2023



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

Six Months Ended

June 30,
2024 2023
Operating cash flows:
Net income before non-controlling interests $ 2564 $ 2,299
Adjustments to reconcile net income to cash provided by operations:
Depreciation and amortization 365 347
Non-cash lease expense 132 143
Share-based compensation expense 193 191
Net gain on investments, disposition of assets and other 97) 9)
Changes in assets and liabilities:
Accrued compensation and employee benefits (1,226) (1,101)
Provision for taxes, net of payments and refunds 214 245
Net receivables (1,287) (1,029)
Other changes to assets and liabilities (92) (98)
Contributions to pension and other benefit plans in excess of current year credit (182) (164)
Operating lease liabilities (150) (159)
Net cash provided by operations 434 665

Financing cash flows:
Purchase of treasury shares (600) (600)






Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Six Months Ended June 30
(Millions) (Unaudited)

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

2024 2023

Acquisitions/ Acquisitions/
GAAP Currency Dispositions/ Non-GAAP GAAP Dispositions/ Non-GAAP
Six Months Ended June 30, Revenue Impact Other Impact Revenue Revenue Other Impact Revenue
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