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Risk & Insurance Services

Risk & Insurance Services revenue was $2.5 billion in the fourth quarter of 2020, an increase of 6%,

or 3% on an underlying basis. Operating income was $463 million, compared with $365 million in the



Other Items

In December, Marsh & McLennan Agency (MMA) closed the acquisitions of independent agencies
INSPRO, Heritage Insurance Service, Inc., and Compass Financial Partners. For the year 2020,
MMA achieved a record year of acquisitions, completing eight transactions with approximately $235
million of combined revenue, marking the largest year of acquired revenue since it was started in
20009.

During the fourth quarter of 2020, the Company repaid $700 million of senior notes and prepaid $300

million of floating rate notes due December 2021.

Conference Call

A conference call to discuss fourth quarter 2020 results will be held today at 8:30 a.m. Eastern time.
To participate in the teleconference, please dial +1 866 437 7574. Callers from outside the United
States should dial +1 409 220 9376. The access code for both numbers is 7838349. The live audio
webcast may be accessed at MMC.com. A replay of the webcast will be available approximately two

hours after the event.

About Marsh & McLennan Companies

Marsh & McLennan 1<6( 00& LV WKH ZRUOGTVY OHDGLQJ SURIHVVLRQDO \
ULVN VWUDWHI\ DQG SHRSOH 7KH &RPSDQ\YV FROOHDJXHV D
With annual revenue over $17 billion, Marsh & McLennan helps clients navigate an increasingly

dynamic and complex environment through four market-leading businesses. Marsh advises
individual and commercial clients of all sizes on insurance broking and innovative risk management

solutions. 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 health and wellbeing for a changing workforce. Oliver Wyman serves as a
critical strategic, economic and brand advisor to private sector and governmental clients. For more

information, visit mmc.com, follow us on LinkedIn and Twitter or subscribe to BRINK.



https://irnews.mmc.com/events/event-details/q4-2020-marsh-mclennan-earnings-conference-call
https://www.mmc.com/
https://www.marsh.com/
https://www.guycarp.com/
https://www.mercer.com/
https://www.oliverwyman.com/
https://www.mmc.com/
https://www.linkedin.com/company/marsh-&-mclennan-companies-inc-/mycompany/verification/?viewAsMember=true
https://twitter.com/MMC_Global
https://www.brinknews.com/

INFORMATION CONCERNING FORWARD -LOOKING STATEMENTS

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






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

The Company conducts business in more than 130 countries. As a result, foreign exchange rate movements may impact
period-to-period comparisons of revenue. Similarly, certain other items such as the revenue impact of 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, % Change
GAAP Currency
Revenue Impact



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

The Company conducts business in more than 130 countries. As a result, foreign exchange rate movements may impact period-to-period
comparisons of revenue. Similarly, certain other items such as the revenue impact of 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.

The calculation of underlying revenue growth for the twelve months ended December 31, 2020 includes the results of JLT. The column "2019
Including JLT" includes JLT's prior year first quarter revenue (See reconciliation of non-GAAP measures on page 14).

Components of Revenue Change
Including JLT*

Twelve Months
Ended

D ber 31, % Change 2019 % Change Acquisitions/
ecember GAAP Including Including Currency Dispositions/
Revenue JLT JLT in 2019 Impact Other Impact



Marsh & McLennan Companies, Inc.
Reconciliation of Non -GAAP Measures - Actual as Reported
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 "GAAP" or "reported"” results). The Company also refers
to and presents below certain additional non-GAAP financial measures, within the meaning of Regulation G under 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.



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

(Millions) (Unaudited)

The inform



Marsh & McLennan Companies, Inc.
Reconciliation of Non -GAAP Measures
Three and Twelve Months Ended December 31
(Millions) (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 set forth in the preceding tables and investments gains or losses related to the impact of mark-to-market adjustments on certain equity securities.
Adjustments also include JLT acquisition related items, including change in fair value of derivative contracts, financing costs and interest income on funds held in escrow.
Adjusted EPS LV FDOFXODWHG E\ GLY LlaGjus@d indbiknk, netoPta&xDb MMC's 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 months
ended December 31, 2020 and 2019. The information presented below represents the actual as reported results for the three and twelve month periods ended

December 31, 2020 and 2019. Results for the twelve months ended December 31, 2019 do not include JLT's results of operations for the period January 1, 2019 through
March 31, 2019.

Three Months Ended December 31, Three Months Ended December 31,
2020 2019
Adjusted Adjusted
Amount EPS Amount EPS

Net income before non-
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Consolidated

Compensation and Benefits

Marsh & McLennan Companies, Inc.
Supplemental Information
Three and Twelve Months Ended December 31
(Millions) (Unaudited)

Three Months Ended Twelve Months Ended
December 31, December 31,
2020 2019 2020 2019
$ 2650 $ 2478 % 10,129

11



ASSETS

Current assets:

Cash and cash equivalents
Net receivables

Other current assets

Total current assets

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

December 31,

December 31,

2020 2019
$ 2,089 1,155
5,287 5,236
740 677
8,116
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