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Consolidated Results

Consolidated revenue in the first quarter of 2013 was $3.1 billion, an increase of 2% on both a
reported and underlying basis compared with the first quarter of 2012. Underlying revenue
measures the change in revenue using consistent currency exchange rates, excluding the
impact of certain items, such as acquisitions, dispositions, and transfers among businesses.
Operating income rose 15% to $607 million, compared with $527 million in the prior year
period. Adjusted operating income, which excludes noteworthy items as presented in the
attached supplemental schedules, rose 16% in the first quarter to $615 million.

Net income attributable to the Company was $413 million, or $.74 per share in the first quarter.
This compares with $347 million, or $.63 per share, in the prior year. Adjusted earnings per

share grew to $.73, an increase of 16% from $.63 last year.

Risk and Insurance Services

Risk and Insurance Services revenue increased 5% to $1.8 billion in the first quarter of 2013.
Operating income increased 13% to $468 million, compared with $412 million in the prior year.
Adjusted operating income in the quarter increased 14% to $471 million.

Marsh's revenue in the first quarter of 2013 was $1.4 billion, an increase of 5%, or 4% on an
underlying basis. International operations had underlying revenue growth of 5%, reflecting
growth of 13% in Latin America; 6% in Asia Pacific; and 3% in EMEA. In the U.S./Canada
division, underlying revenue grew 2%. Guy Carpenter's first quarter revenue was $375 million,
an increase of 5% from the prior year, or 4% on an underlying basis.

Consulting
Consulting segment revenue was $1.4 billion in the first quarter, a decrease of 1% from the first

quarter of 2012, or flat on an underlying basis. Operating income was $187 million, compared
w196(pe)3(r)-3(atin)14(g)-n164ion, compared



Other Items

In the first quarter of 2013, the Company had investment income of $21 million related to the
winding up of Trident I, a private equity fund investment which we initiated in 1999. This
compared with $20 million in the p
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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This press release contains “forward-looking statements,” as defined in the Private Securities Litigation Reform Act of 1995.
These statements, which express management's current views concerning future events or results, use words like

“anticipate,” “assume,”
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Consolidated Balance Sheets
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