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For the year 2022, revenue was $20.7 billion, an increase of 5% compared with 2021, or 9% on an
underlying basis. Operating income was $4.3 billion, and adjusted operating income rose 11% to
$4.8 billion. Net income attributable to the Company was $3.0 billion. Earnings per share decreased

1% to $6.04. Adjusted earnings per share increased 11% to $6.85 compared with $6.17 in 2021.

Risk & Insurance Services

Risk & Insurance Services revenue was $2.9 billion in the fourth quarter of 2022, a decrease of 3%,
or an increase of 8% on an underlying basis. Operating income was $472 million, compared with
$667 million in the fourth quarter of 2021. Adjusted operating income increased 23% to $685 million.
For the year 2022, revenue was $12.6 billion, an increase of 5%, or 9% on an underlying basis.

Operating income was $3.1 billion. Adjusted operating income rose 15% to $3.5 billion.



Other ltems

The Company repurchased 2.2 million shares of stock for $350 million in the fourth quarter. For the
year 2022, the Company repurchased 12.2 million shares for $1.9 billion.

In the fourth quarter of 2022, the Company raised $1 billion of senior notes and repaid $350 million

of senior notes due in March 2023.

In December, Marsh McLennan Agency (MMA) acquired HMS Insurance Associates, Inc., a leading

independent agency based in Maryland.

The fourth quarter results include $344 million of noteworthy items, primarily related to severance
and lease exit charges for activities focused on workforce actions, technology rationalization and

reductions in real estate.

Conference Call

A conference call to discuss fourth quarter 2022 results will be held today at 8:30 a.m. Eastern time.

The live audio webcast may be accessed at marshmclennan.com. A replay of the webcast will be

available approximately two hours after the event. The webcast is listen-only. Those interested in
participating in the question-and-answer session may register here to receive the dial-in numbers

and unique PIN to access the call.

About Marsh McLennan

Marsh McLennan (NYSE: MMC) is the world’s leading professional services firm in the areas of risk,
strategy and people. The Company’s more than 85,000 colleagues advise clients in 130 countries.
With annual revenue of over $20 billion, Marsh McLennan helps clients navigate an increasingly

dynamic and complex environment through four market-leading businesses. Marsh provides data-

driven risk advisory services and insurance solutions to commercial and consumer clients. Guy

Carpenter develops advanced risk, reinsurance and capital strategies that help clients grow
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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This press release contains "forward-looking statements," as defined in the Private Securities Litigation Reform



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,
2022 2021 2022 2021
Revenue $ 5022 $ 5137 $ 20,720 $ 19,820
Expense:
Compensation and benefits 3,038 2,905 12,071 11,425
Other operating expenses 1,304 1,246 4,369 4,083
Operating expenses 4,342 4,151 16,440 15,508
Operating income 680 986 4,280 4,312
Other net benefit credits 57 66 235 277
Interest income 9 — 15 2
Interest expense (227) (109) (469) (444)
Investment (loss) income (6) 18 21 61
Income before income taxes 613 961 4,082 4,208
Income tax expense 142 154 995 1,034
Net income before non-controlling interests 471 807 3,087 3,174
Less: Net income attributable to non-controlling 5 4 37 31
interests
Net income attributable to the Company $ 466 $ 803 $ 3,060 $ 3,143
Net income per share attributable to the Company
- Basic $ 094 $ 159 $ 6.11 $ 6.20
- Diluted $ 093 $ 157 $ 604 $ 6.13
Average number of shares outstanding
- Basic 496 504 499 507
- Diluted 501 511 505 513
Shares outstanding at December 31 495 504 495 504




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.

Components of Revenue Change**

Three Months Ended . %
December 31, %o Change _
Change Revenue Acquisitions/
GAAP excl. Marsh  Currency Dispositions/ Underlying
2022 2021 Revenue India Gain* Impact Other Impact Revenue
Risk and Insurance Services
Marsh $ 2,711 $ 2876 (6)% 4% (4)% 2% 6 %
Guy Carpenter 171 170 1% (4)% — 5%

Subtotal 2,882






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



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

Twelve Months Ended December 31, 2022

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 (d)
JLT legacy legal charges (e)
Legal claims (f)
Disposal of businesses (g)
Pre-acquisition related costs (h)

Deconsolidation of Russian businesses and other related
charges (i)

Operating income adjustments
Adjusted operating income (loss)
Total identified intangible amortization expense
Adjusted operating margin

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 legal charges (e)
Legal claims (f)
Disposal of businesses (g)
Gain on consolidation of business (j)
Operating income adjustments
Adjusted operating income (loss)
Total identified intangible amortization expense
Adjusted operating margin

(a) Primarily includes severance and lease exit charges for activities focused on workforce actions, rationalization of technology and

(Millions) (Unaudited)

Risk & Insurance
Services

$ 3,089
244 %

157
44
97
24
14
30

®

42

400

$ 3,489

$ 291
29.8 %

$ 3,080
255 %

31
63
53
77
60
(52)
(267)
(35)
$ 3,045
$ 309
28.5 %

$

$
$

$

$
$

Consulting

1,553
19.1 %

61
5
16
1

13)

(114)
21

10
(13)
1,540
47

19.7 %

1,504
19.3 %

12
(©)
36
3
(69)
3
(18)
1,486
56
19.8 %

$

$

$

Corporate/
Eliminations

Total

(362) $ 4,280

N/A

94

w N

99
(263)

N/A

(272)
N/A

31
(241)

N/A

functional resources, and reductions in real estate. Costs also reflect charges for Marsh's operational excellence program.

(b) Change in fair value of contingent consideration x

%60%0

20.7 %

312
49
115
28
1
30
(122)
21

52
486

$ 4,766

338
247 %

$ 4312

21.8%

70
57
93
81

(69)
62
(49)
(267)
(22)

$ 4,290

$

365
23.9%



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three and Twelve Months Ended December 31
(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 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, 2022 and 2021.

Three Months Ended Three Months Ended
December 31, 2022 December 31, 2021
Adjusted Adjusted
(In millions, except per share data) Amount EPS Amount EPS
Net income before non-controlling interests, as reported $ 471 $ 807
Less: Non-controlling interest, net of tax 5 4
Subtotal $ 466 $ 0.93 $ 803



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

Risk and Insurance Services
Compensation and benefits

(Millions) (Unaudited)

Three Months Ended

December 31,

2022
$ 3,038 $
1,304
$ 4342 %
$ 122 $
80
$ 202 $
$ 1,699 $

2021

2,905
1,246
4,151

91
87
178

1,630

Twelve Months Ended

December 31,
2022

12,071 $
4,369
16,440 $

381 %
338
719 %

2021

11,425
4,083
15,508

382
365
747



Marsh & McLennan Companies, Inc.
Consolidated Balance Sheets
(Millions) (Unaudited)

December 31, December 31,
2022 2021

ASSETS
Current assets:
Cash and cash equivalents $ 1,442 % 1,752
Net receivables 5,852 5,586
Other current assets 1,005 926
Total current assets 8,299 8,264
Goodwill and intangible assets 18,788 19,127
Fixed assets, net 871 847
Pension related assets 2,127 2,270
Right of use assets 1,562 1,868
Deferred tax assets 358 551
Other assets 1,449 1,461

TOTAL ASSETS $ 33,454 % 34,388
LIABILITIES AND EQUITY
Current liabilities:
Short-term debt $ 268 $ 17
Accounts payable and accrued liabilities 3,278 3,165
Accrued compensation and employee benefits 3,095 2,942
Current lease liabilities 310 332
Accrued income taxes 221 198
Total current liabilities 7,172 6,654
Fiduciary liabilities 10,660 9,622
Less - cash and cash equivalents held in a fiduciary capacity (10,660) (9,622)
Long-term debt 11,227 10,933
Pension, post-retirement and post-employment benefits 921 1,632
Long-term lease liabilities 1,667 1,880
Liabilities for errors and omissions 355 355
Other liabilities 1,363 1,712
Total equity 10,749 11,222

TOTAL LIABILITIES AND EQUITY $ 33,454 % 34,388
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Marsh & McLennan Companies, Inc.
Consolidated Statements of Cash Flows
(Millions) (Unaudited)

For the Years Ended
December 31,

2022 2021
Operating cash flows:
Net income before non-controlling interests $ 3,087 $ 3,174
Adjustments to reconcile net income to cash provided by operations:
Depreciation and amortization 719 747
Non-cash lease expense 404 327
Deconsolidation of Russian businesses 39 —
Gain on consolidation of entity ) (267)
Share-based compensation expense 367 348
Net gain on investments, disposition of assets and other (137) (67)
Changes in assets and liabilities:
Accrued compensation and employee benefits 171 574
Provision for taxes, net of payments and refunds (54) (33)
Net receivables (492) (570)
Other changes to assets and liabilities 71 4
Contributions to pension and other benefit plans in excess of current year credit (385) (372)
Operating lease liabilities (323) (349)
Net cash provided by operations 3,465 3,516
Financing cash flows:
Purchase of treasury shares (1,950) (1,159)
Proceeds from issuance of debt 984 743
Repayments of debt (365) (1,016)
Net issuance of common stock from treasury shares (72) 60
Net distributions from non-controlling interests and deferred/contingent consideration (189) (82)
Dividends paid (1,138) (1,026)
Increase in fiduciary liabilities 1,684 1,183
Net cash used for financing activities (1,046) (1,297)
Investing cash flows:
Capital expenditures (470) (406)
Purchase of long-term investments and other (13) (29)
Sales of long-term investments 86 46
Dispositions 119 84
Acquisitions, net of cash and cash held in a fiduciary capacity acquired (572) (859)
Net cash used for investing activities (850) (1,164)
Effect of exchange rate changes on cash, cash equivalents, and cash and cash equivalents
held in a fiduciary capacity (841) (355)
Increase in cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity 728 700
Cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity at
beginning of period 11,374 10,674
Cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity at end of
period $ 12,102 $ 11,374

Reconciliation of cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity to the Consolidated Balance
Sheets

For the Years Ended December 31, 2022 2021
(In millions of dollars)

Cash and cash equivalents $ 1,442 $ 1,752
Cash and cash equivalents held in a fiduciary capacity 10,660 9,622
Total cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity $ 12,102 $ 11,374
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