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MARSH McLENNAN REPORTS SECOND QUARTER 2023 RESULTS

GAAP Revenue Increases 9%; Underlying Revenue Rises 11%
Growth in GAAP Operating Income of 7% and Adjusted Operating Income of 17%
Second Quarter GAAP EPS Rises 8% to $2.07 and Adjusted EPS Increases 16% to $2.20
Six Months GAAP EPS Rises 13% to $4.55 and Adjusted EPS Increases 13% to $4.74

NEW YORK, July 20, 2023 — 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, 2023.

Commenting on the results, John Doyle, President and CEO, said: "We delivered another excellent
quarter, demonstrating continued momentum and strength across our business. We generated
underlying revenue growth of 11%, adjusted EPS growth of 16%, and we continued to expand

margins."

"I am proud of our performance in the first half of 2023. Our results reflect the strength of our position,

the value we deliver to our clients, and terrific execution by our colleagues.”

Consolidated Results

Consolidated revenue in the second quarter of 2023 was $5.9 billion, an increase of 9% compared
with the second quarter of 2022. On an underlying basis, revenue increased 11%. Operating income
was $1.5 billion, an increase of 7% from a year ago. Adjusted operating income, which excludes
noteworthy items as presented in the attached supplemental schedules, rose 17% to $1.5 billion. Net
income attributable to the Company was $1.0 billion, or $2.07 per diluted share, compared with $1.91
in the second quarter of 2022. Adjusted earnings per share rose 16% to $2.20 per diluted share

compared with $1.89 a year ago.
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For the six months ended June 30, 2023, consolidated revenue was $11.8 billion, an increase of 8%,
or 10% on an underlying basis compared to the prior period. Operating income was $3.2 billion, an
increase of 13% from the prior year period. Adjusted operating income rose 15% to $3.3 billion. Net
income attributable to the Company was $2.3 billion, or $4.55 per diluted share, compared with $4.01
in the first six months of 2022. Adjusted earnings per share increased 13% to $4.74 per diluted share

compared with $4.19 for the first six months of 2022.

Risk & Insurance Services

Risk & Insurance Services revenue was $3.7 billion in the second quarter of 2023, an increase of
12%, or 13% on an underlying basis. Operating income rose 20% to $1.2 billion, and adjusted
operating income was $1.2 billion, an increase of 18% versus a year ago. For the six months ended
June 30, 2023, revenue was $7.6 billion, an increase of 11%, or 12% on an underlying basis.
Operating income rose 22% to $2.6 billion, and adjusted operating income was $2.6 billion, an

increase of 17% versus a year ago.

Marsh's revenue in the second quarter was $3.0 billion, an increase of 10% on an underlying basis. In
U.S./Canada, underlying revenue rose 9%. International operations produced underlying revenue
growth of 10%, reflecting 17% growth in Latin America, 11% growth in EMEA, and 6% growth in Asia
Pacific. For the six months ended June 30, 2023, Marsh’s underlying revenue growth was 9%.

Guy Carpenter's revenue in the second quarter was $576 million, an increase of 11% on an
underlying basis. For the six months ended June 30, 2023, Guy Carpenter’s underlying revenue
growth was 10%.

Consulting

Consulting revenue was $2.2 billion in the second quarter of 2023, an increase of



Oliver Wyman'’s revenue in the second quarter was $798 million, an increase of 11% on an underlying
basis. For the six months ended June 30, 2023, Oliver Wyman’s revenue was $1.5 billion, an

increase of 6% on an underlying basis.
Other Items

The Company repurchased 1.7 million shares of stock for $300 million in the second quarter of 2023.
Through six months ended June 30, 2023, the Company has repurchased 3.5 million shares of stock
for $600 million.

Last week, the Board of Directors increased the quarterly dividend 20% to $0.710 per share, with the
third quarter dividend payable on August 15, 2023.

Conference Call

A conference call to discuss second quarter 2023 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 profitably

and pursue emerging opportunities. Mercer delivers advice and technology-driven solutions that help

organizations redefine the world of work, reshape retirement and investment outcomes, and unlock
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Marsh & McLennan Companies, Inc.
Consolidated Statements of Income
(In millions, except per share data)

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
2023 2022 2023 2022
Revenue $ 5876 $ 5379 $ 11,800 $ 10,928

Expense:
Compensation and benefits 3,337 3,0






Marsh & McLennan Companies, Inc.
Supplemental Information - Revenue Analysis
Six Months Ended June 30
(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 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
2023 2022 Revenue* Impact Other Impact** Revenue
Risk and Insurance Services
Marsh $ 5782 % 5,324 9 % (2)% 1% 9 %
Guy Carpenter 1,647 1,521 8 % D)% — 10 %
Subtotal 7,429 6,845 9% (2)% 1% 9 %
Fiduciary interest income 199 17
Total Risk and Insurance Services 7,628 6,862 11 % 2)% 1% 12 %
Consulting
Mercer 2,718 2,732 (1)% (2)% (5)% 7%
Oliver Wyman Group 1,485 1,362 9% D)% 4 % 6 %
Total Consulting 4,203 4,094 3% 2)% (2)% 6 %
Corporate Eliminations (31) (28)
Total Revenue $ 11,800 $ 10,928 8 % (2)% — 10 %

Revenue Details

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

Components of Revenue Change*

Six Months Ended

June 30 % Change Acquisitions/ Non-GAAP
J GAAP Currency Dispositions/ Underlying
2023 2022 Revenue* Impact Other Impact** Revenue
Marsh:
EMEA (a) $ 1,790 $ 1,649 9 % (3)% 1% 10 %
Asia Pacific (a) 669 641 4% (5)% 1% 8 %
Latin America 252 222 13 % — — 14 %
Total International 2,711 2,512 8 % 3)% 1% 10 %
U.S./Canada 3,071 2,812 9 % — 1% 8 %
Total Marsh $ 5782 $ 5,324 9 % (2)% 1% 9 %
Mercer: - -
Wealth $ 1,218 $ 1,214 — (3)% — 3%
Health 1,063 1,111 (4)% (1)% (12)% 11 %
Career 437 407 7% (3)% 1% 9 %

Total Mercer $ 2718 $ 2,732 (1)% (2)% (5)% 7%



Marsh & McLennan Companies, Inc.
Reconciliation of Non-GAAP Measures
Three Months Ended June 30
(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 and item 10(e) Regulation S-K in accordance with the Securities Exchange Act of 1934. These measures are: non-GAAP revenue, 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.



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



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

(In millions, except per share data)



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

Three Months Ended

June 30,
2023 2022
Consolidated
Compensation and benefits $ 3,337 $ 3,010
Other operating expenses 1,082 1,005
Total expenses $ 4,419 $ 4,015
Depreciation and amortization expense $ 91 % 85
Identified intangible amortization expense 87 83
Total $ 178 $ 168
Risk and Insurance Services
Compensation and benefits $ 1923 $ 1,750
Other operating expenses 642 596
Total expenses $ 2565 $ 2,346
Depreciation and amortization expense $ 49 $ 40
Identified intangible amortization expense 73 71
Total $ 122 % 111

Consulting
Compensation and benefits $ 1,271 $ 1,145

Six Months Ended

June 30,
2023

6,544 $
2,073
8,617 $

175 %
172
347  $

3,803 $
1,273
5,076 $

86 $
147
233 %

2022

6,110
2,009
8,119

174
174
348

3,551
1,223
4,774

83
149
232



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

(Unaudited)

June 30, December 31,
2023 2022
ASSETS
Current assets:
Cash and cash equivalents $ 1,171 % 1,442
Cash and cash equivalents held in a fiduciary capacity (a) 11,564 10,660

Net receivables 6,986 5,852



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

Six Months Ended

June 30,
2023
2,299 $
347
143

2022

2,064

348
152



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