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Marsh & McLennan Companies, Inc.
Consolidated Statements of Income

�,Q�PLOOLRQV��H[FHSW�SHU�VKDUH�GDWD�
�8QDXGLWHG� 

� Three Months Ended
 September 30,

Nine Months Ended
 September 30,

� 2024 ���� 2024 ����
Revenue $ 5,697 �� ������ $ 18,391 �� �������
Expense:  
&RPSHQVDWLRQ�DQG�EHQHILWV  3,442 � ������  10,366 � ������
2WKHU�RSHUDWLQJ�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  
�0LOOLRQV���8QDXGLWHG�

7KH�&RPSDQ\�DGYLVHV�FOLHQWV�LQ�����FRXQWULHV��$V�D�UHVXOW��IRUHLJQ�H[FKDQJH�UDWH�PRYHPHQWV��



Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis

Nine Months Ended September 30  
�0LOOLRQV���8QDXGLWHG�

7KH�&RPSDQ\�DGYLVHV�FOLHQWV�LQ�����FRXQWULHV��$V�D�UHVXOW��IRUHLJQ�H[FKDQJH�UDWH�PRYHPHQWV�PD\�LPSDFW�SHULRG�RYHU�SHULRG�
FRPSDULVRQV�RI�UHYHQXH��6LPLODUO\��FHUWDLQ�RWKHU�LWHPV�VXFK�DV�DFTXLVLWLRQV�DQG�GLVSRVLWLRQV��LQFOXGLQJ�WUDQVIHUV�DPRQJ�
EXVLQHVVHV��PD\�LPSDFW�SHULRG�RYHU�SHULRG�FRPSDULVRQV�RI�UHYHQXH��1RQ�*$$3�XQGHUO\LQJ�UHYHQXH�PHDVXUHV�WKH�FKDQJH�LQ�



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures

Three Months Ended September 30
�0LOOLRQV���8QDXGLWHG�

Overview
7KH�&RPSDQ\�UHSRUWV�LWV�ILQDQFLDO�UHVXOWV�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV��UHIHUUHG�WR�LQ�WKLV�UHOHDVH�
DV�LQ�DFFRUGDQFH�ZLWK��*$$3��RU��UHSRUWHG��UHVXOWV���7KH�&RPSDQ\�DOVR�UHIHUV�WR�DQG�SUHVHQWV�FHUWDLQ�DGGLWLRQDO�QRQ�*$$3�ILQDQFLDO�PHDVXUHV��ZLWKLQ�
WKH�PHDQLQJ�RI�5HJXODWLRQ�*�DQG�LWHP����H��5HJXODWLRQ�6�.�LQ�DFFRUGDQFH�ZLWK�WKH�6HFXULWLHV�([FKDQJH�$FW�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�LQFOXGHG�UHFRQFLOLDWLRQV�RI�WKHVH�QRQ�*$$3�ILQDQFLDO�PHDVXUHV�WR�WKH�PRVW�GLUHFWO\�FRPSDUDEOH�ILQDQFLDO�PHDVXUH�FDOFXODWHG�LQ�
DFFRUGDQFH�ZLWK�*$$3�LQ�WKH�IROORZLQJ�WDEOHV�
7KH�&RPSDQ\�EHOLHYHV�WKHVH�QRQ�*$$3�ILQDQFLDO�PHDVXUHV�SURYLGH�XVHIXO�VXSSOHPHQWDO�LQIRUPDWLRQ�WKDW�HQDEOHV�LQYHVWRUV�WR�EHWWHU�FRPSDUH�WKH�
&RPSDQ\ࣗV�SHUIRUPDQFH�DFURVV�SHULRGV��0DQDJHPHQW�DOVR�XVHV�WKHVH�PHDVXUHV�LQWHUQDOO\�WR�DVVHVV�WKH�RSHUDWLQJ�SHUIRUPDQFH�RI�LWV�EXVLQHVVHV�DQG�
WR�GHFLGH�KRZ�WR�DOORFDWH�UHVRXUFHV��+RZHYHU��LQYHVWRUV�VKRXOG�QRW�FRQVLGHU�WKHVH�QRQ�*$$3�PHDVXUHV�LQ�LVRODWLRQ�IURP��RU�DV�D�VXEVWLWXWH�IRU��WKH�
ILQDQFLDO�LQIRUPDWLRQ�WKDW�WKH�&RPSDQ\�UHSRUWV�LQ�DFFRUGDQFH�ZLWK�*$$3��7KH�&RPSDQ\
V�QRQ�*$$3�PHDVXUHV�LQFOXGH�DGMXVWPHQWV�WKDW�UHIOHFW�KRZ�
PDQDJHPHQW�YLHZV�LWV�EXVLQHVVHV��DQG�PD\�GLIIHU�IURP�VLPLODUO\�WLWOHG�QRQ�*$$3�PHDVXUHV�SUHVHQWHG�E\�RWKHU�FRPSDQLHV�
Adjusted Operating Income (Loss) and Adjusted Operating Margin
Adjusted operating income (loss)�LV�FDOFXODWHG�E\�H[FOXGLQJ�WKH�LPSDFW�RI�FHUWDLQ�QRWHZRUWK\�LWHPV�IURP�WKH�&RPSDQ\
V�*$$3�RSHUDWLQJ�LQFRPH��ORVV���
7KH�IROORZLQJ�WDEOHV�LGHQWLI\�WKHVH�QRWHZRUWK\�LWHPV�DQG�UHFRQFLOH�adjusted operating income (loss��WR�*$$3�RSHUDWLQJ�LQFRPH��ORVV���RQ�D�
FRQVROLGDWHG�DQG�UHSRUWDEOH�VHJPHQW�EDVLV��IRU�WKH�WKUHH�DQG�QLQH�PRQWKV�HQGHG�6HSWHPEHU����������DQG�������7KH�IROORZLQJ�WDEOHV�DOVR�SUHVHQW�
adjusted operating margin. )RU�WKH�WKUHH�DQG�QLQH�PRQWKV�HQGHG�6HSWHPEHU����������DQG�������adjusted operating margin�LV�FDOFXODWHG�E\�GLYLGLQJ�
WKH�VXP�RI�adjusted operating income�DQG�LGHQWLILHG�LQWDQJLEOH�DVVHW�DPRUWL]DWLRQ�E\�FRQVROLGDWHG�RU�VHJPHQW�DGMXVWHG�UHYHQXH��7KH�&RPSDQ\
V�
DGMXVWHG�UHYHQXH�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�adjusted operating margin�LV�FDOFXODWHG�E\�H[FOXGLQJ�WKH�LPSDFW�RI�FHUWDLQ�QRWHZRUWK\�LWHPV�IURP�WKH�
&RPSDQ\
V�*$$3�UHYHQXH�

Risk & Insurance 
Services Consulting

Corporate/
Eliminations Total

Three Months Ended September 30, 2024 � � � �
Operating income (loss) $ 733 $ 462 $ (87) $ 1,108 
Operating margin  21.2 %  20.4 % N/A  19.5 %
$GG��GHGXFW��LPSDFW�RI�QRWHZRUWK\�LWHPV�

5HVWUXFWXULQJ��D�  22  14  18  54 
&KDQJHV�LQ�IDLU�YDOXH�RI�FRQWLQJHQW�FRQVLGHUDWLRQ  5  1  —  6 
$FTXLVLWLRQ�UHODWHG�FRVWV��E�  15  1  2  18 

Operating income adjustments  42  16  20  78 
$GMXVWHG�RSHUDWLQJ�LQFRPH��ORVV� $ 775 $ 478 $ (67) $ 1,186 
7RWDO�LGHQWLILHG�LQWDQJLEOH�DPRUWL]DWLRQ�H[SHQVH $ 77 $ 13 $ — $ 90 

Adjusted operating margin  24.7 %  21.7 % N/A  22.4 %
� � � �

Three Months Ended September 30, 2023
Operating income (loss) �� ���� �� ���� �� ����� �� ����
Operating margin ������� ������� 1�$ �������
$GG��GHGXFW��LPSDFW�RI�QRWHZRUWK\�LWHPV�

5HVWUXFWXULQJ��D� � ��� � ��� � �� � ���
&KDQJHV�LQ�IDLU�YDOXH�RI�FRQWLQJHQW�FRQVLGHUDWLRQ � �� � ࣓� � ࣓� � ��

�����$FTXLVLWLRQ�UHODWHG�FRVWV��E� � ࣓� � �� � ࣓� � ��
2WKHU � �� � �� �

Operating income M‰‰朊䉔ਸ਼㜮㠸′㔶⸱㜹㤹⁔搊嬨O⤴㐠⠀ጩㄠ⠀ᔩㄠ )⥝⁔䨊〰ㄠ㌴䕔ੑੱਯ䘲‸⁔昊〠〠〠則ਰ‰‰朊䉔ਲ㜴⸱㌠㈵㘮ㄷ㤹㤠呤ਜ਼⠀̩㐴 0⤱ 2⤱†⠀㐠崠告 t⤨e⤊焊⽆㈠㠠呦ਰ‰‰⁒䜊〠〠〠牧ੂ吊㌵㐮㌸′㔶⸱㜹㤹⁔搊嬨 ⤴㐠⠀ጩㄠ⠀ᔩㄠ )⁝⁔䨊䕔ੑੱਯ䘲‸⁔昊〠〠〠則ਰ‰‰朊䉔㈴⸸㠠㈹㈮ㄷ㤹㤠呤ਜ਼⠀̩㐴 0⤱ 2⤱†⠀㐠崠告ਙ t⤨e⤊焊⽆㈠㠠呦ਰ‰‰⁒䜊〠〠〠牧ੂ吊㌵㐮㌸′㔶⸱㜹㤹⁔搊嬨 ㌲⤨5⤱  ⤭㔴 %⥝⁔䨊䕔ੑੱਯ䘲‸⁔昊〠〠〠則ਰ‰‰朊䉔ਸ਼㜮㠸″㠴⸴㈹㤹⁔搊嬨A⤨d⤱ j⤨u⤱ s⤨t⤨e⤱ d⤱  ⤨o⤱ p⤱ e⤱ r⤨a⤱ t⤨i⤨n⤱ g⤱  ⤨i⤰‰‰朊䉔ਸ਼㜮㠸′㔶⸱㜹㤹⁔搊嬨O⤳㈩⠀ᠩㄠ⠀̩ⴵ )⥝⁔䨊䕔ੑੱਯ䘲‸ᨰㄠ㌴䕔ੑੱਯ䘲‸⁔昊〠〠〠則ਰ‰‰朊䉔ਲ㜴⸱㌠㈵㘮ㄷ㤹㤠呤ਜ਼⠀̩㌲⤨5⤱  ⤭㔠⠀崠告吊儊焊⽆㈠㠊⽆ㄠ㠠呦ਰ ⽆㈠㠠呦ਰ‰‰⁒䜊〠〠〠牧ੂ吊㌵㐮㌸′㔶⸱㜹㤹⁔搊嬨 ⤳㈩⠀ᠩㄠ⠀̩ⴵ )⥝⁔䨊䕔ੑੱਯ䘲᠊䕔ੑੱਯ䘲則ਰ‰‰朊䉔㈴⸸㠠㌲㠮ㄷ㤹㤠呤ਜ਼⠀ܩㄠ⠀̩ⴵㄲ㔠⠀⠀ᤩ㌲5 )



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures 

Nine Months Ended September 30
�0LOOLRQV���8QDXGLWHG�

Risk & Insurance 
Services Consulting

Corporate/
Eliminations Total

Nine Months Ended September 30, 2024 � � � �
Operating income (loss) $ 3,595 $ 1,304 $ (224) $ 4,675 
Operating margin  30.6 %  19.5 % N/A  25.4 %
$GG��GHGXFW��LPSDFW�RI�QRWHZRUWK\�LWHPV�

5HVWUXFWXULQJ��D�  73  30  37  140 
&KDQJHV�LQ�FRQWLQJHQW�FRQVLGHUDWLRQ�  17  4  —  21 
$FTXLVLWLRQ�DQG�GLVSRVLWLRQ�UHODWHG�FRVWV��E�  27  31  2  60 
'LVSRVDO�RI�EXVLQHVVHV��F�  —  (21)  —  (21) 

Operating income adjustments  117  44  39  200 
$GMXVWHG�RSHUDWLQJ�LQFRPH��ORVV� $ 3,712 $ 1,348 $ (185) $ 4,875 
7RWDO�LGHQWLILHG�LQWDQJLEOH�DPRUWL]DWLRQ�H[SHQVH $ 233 $ 36 $ — $ 269 

Adjusted operating margin  33.6 %  20.7 % N/A  28.0 %

Nine Months Ended September 30, 2023 � � � �
Operating income (loss) �� ������ �� ������ �� ������ �� ������
Operating margin ������� ������� 1�$ �������
$GG��GHGXFW��LPSDFW�RI�QRWHZRUWK\�LWHPV�

5HVWUXFWXULQJ��D� � ��� � ��� � ��� � ����
&KDQJHV�LQ�FRQWLQJHQW�FRQVLGHUDWLRQ� � ��� � �� � ࣓� � ���
$FTXLVLWLRQ�UHODWHG�FRVWV��E� � ࣓� � ��� � ࣓� � ���
'LVSRVDO�RI�EXVLQHVVHV��F� � ࣓� � ��� � ࣓� � ���



Marsh & McLennan Companies, Inc.
 Reconciliation of Non-GAAP Measures

Three and Nine Months Ended September 30�
�,Q�PLOOLRQV��H[FHSW�SHU�VKDUH�GDWD��

�8QDXGLWHG�

Adjusted income, net of tax LV�FDOFXODWHG�DV�WKH�&RPSDQ\
V�*$$3�LQFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV��DGMXVWHG�WR�UHIOHFW�WKH�
DIWHU�WD[�LPSDFW�RI�WKH�RSHUDWLQJ�LQFRPH�DGMXVWPHQWV�LQ�WKH�SUHFHGLQJ�WDEOHV�DQG�WKH�DGGLWLRQDO�LWHPV�OLVWHG�EHORZ��Adjusted 
EPS�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�&RPSDQ\ࣗV�adjusted income, net of tax��E\�WKH�DYHUDJH�QXPEHU�RI�VKDUHV�RXWVWDQGLQJ�GLOXWHG�
IRU�WKH�UHOHYDQW�SHULRG��7KH�IROORZLQJ�WDEOHV�UHFRQFLOH�adjusted income, net of tax�WR�*$$3�LQFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV�
DQG�adjusted EPS�WR�*$$3�(36�IRU�WKH�WKUHH�DQG�QLQH�PRQWKV�HQGHG�6HSWHPEHU����������DQG��������

 Three Months Ended
 September 30, 2024

7KUHH�0RQWKV�(QGHG�
6HSWHPEHU���������

Amount
Adjusted 

EPS $PRXQW
$GMXVWHG�

(36
1HW�LQFRPH�EHIRUH�QRQ�FRQWUROOLQJ�LQWHUHVWV��DV�UHSRUWHG $ 752 �� ����
/HVV��1RQ�FRQWUROOLQJ�LQWHUHVW��QHW�RI�WD[  5 � ��

6XEWRWDO $ 747 $ 1.51 �� ���� �� �����
2SHUDWLQJ�LQFRPH�DGMXVWPHQWV $ 78 �� ���
,QYHVWPHQWV�DGMXVWPHQW�  — � ��
,QFRPH�WD[�HIIHFW�RI�DGMXVWPHQWV��D�  (15) � �����

 63  0.12 � ��� � �����
$GMXVWHG�LQFRPH��QHW�RI�WD[ $ 810 $ 1.63 �� ���� �� �����

Nine Months Ended 
September 30, 2024

1LQH�0RQWKV�(QGHG�
6HSWHPEHU���������

Amount
Adjusted 

EPS $PRXQW
$GMXVWHG�

(36
1HW�LQFRPH�EHIRUH�QRQ�FRQWUROOLQJ�LQWHUHVWV��DV�UHSRUWHG $ 3,316 �� ������
/HVV��1RQ�FRQWUROOLQJ�LQWHUHVW��QHW�RI�WD[  44 � ���

6XEWRWDO $ 3,272 $ 6.59 �� ������ �� �����
2SHUDWLQJ�LQFRPH�DGMXVWPHQWV $ 200 �� ����
,QYHVWPHQWV�DGMXVWPHQW  (2) � ��
3HQVLRQ�VHWWOHPHQW�DGMXVWPHQW�  2 � ࣓�
,QFRPH�WD[�HIIHFW�RI�DGMXVWPHQWV��D�  (30) � �����

 170  0.34 � ���� � �����
$GMXVWHG�LQFRPH��QHW�RI�WD[ $ 3,442 $ 6.93 �� ������ �� �����

�D� )RU�LWHPV�ZLWK�DQ�LQFRPH�WD[�LPSDFW��WKH�WD[�HIIHFW�ZDV�FDOFXODWHG�XVLQJ�DQ�HIIHFWLYH�WD[�UDWH�EDVHG�RQ�WKH�WD[�MXULVGLFWLRQ�
IRU�HDFK�LWHP�

��





Marsh & McLennan Companies, Inc. 
Consolidated Balance Sheets

�0LOOLRQV��

(Unaudited)
September 30, 

2024
'HFHPEHU����

����
ASSETS  �
&XUUHQW�DVVHWV�  �
&DVK�DQG�FDVK�HTXLYDOHQWV $ 1,798 �� ������
&DVK�DQG�FDVK�HTXLYDOHQWV�KHOG�LQ�D�ILGXFLDU\�FDSDFLW\  11,923 � �������
1HW�UHFHLYDEOHV  7,422 � ������
2WKHU�FXUUHQW�DVVHWV  1,143 � ������
Total current assets  22,286 � �������

*RRGZLOO�DQG�LQWDQJLEOH�DVVHWV  20,955 � �������
)L[HG�DVVHWV��QHW  884 



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

�0LOOLRQV���8QDXGLWHG�

Nine Months Ended
 September 30,

2024 ����
Operating cash flows:
1HW�LQFRPH�EHIRUH�QRQ�FRQWUROOLQJ�LQWHUHVWV $ 3,316 �� ������

$GMXVWPHQWV�WR�UHFRQFLOH�QHW�LQFRPH�WR�FDVK�SURYLGHG�E\�RSHUDWLRQV�
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ  545 � ����
1RQ�FDVK�OHDVH�H[SHQVH  206 � ����
6KDUH�EDVHG�FRPSHQVDWLRQ�H[SHQVH  283 � ����
1HW�JDLQ�RQ�LQYHVWPHQWV��GLVSRVLWLRQ�RI�DVVHWV�DQG�RWKHU  (87) � ����

&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV�
$FFUXHG�FRPSHQVDWLRQ�DQG�HPSOR\HH�EHQHILWV  (582) � ������
3URYLVLRQ�IRU�WD[HV��QHW�RI�SD\PHQWV�DQG�UHIXQGV  233 � ����
1HW�UHFHLYDEOHV  (821) � ������
2WKHU�FKDQJHV�WR�DVVHWV�DQG�OLDELOLWLHV  (256) � ������



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures

Three Months Ended September 30  
�0LOOLRQV���8QDXGLWHG�

Non-GAAP revenue



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures

Nine Months Ended September 30  
�0LOOLRQV���8QDXGLWHG�

7KH�IROORZLQJ�WDEOH�SURYLGHV�WKH�UHFRQFLOLDWLRQ�RI�*$$3�UHYHQXH�WR�QRQ�*$$3�UHYHQXH�

2024 ����

1LQH�0RQWKV�(QGHG�6HSWHPEHU����
GAAP 

Revenue
Currency 

Impact

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

*$$3�
5HYHQXH

$FTXLVLWLRQV�
'LVSRVLWLRQV�
2WKHU�,PSDFW

1RQ�*$$3�
5HYHQXH

Risk and Insurance Services
0DUVK� $ 9,202 $ 50 $ (171) $ 9,081 �� ������ �� ���� �� ������
*X\�&DUSHQWHU  2,161 
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