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For the nine months ended September 30, 2024, consolidated revenue was $18.4 billion, an increase of 
7% on both a GAAP and underlying basis, compared to the prior year period. Operating income was 
$4.7 billion, an increase of 12% from the prior year period. Adjusted operating income rose 12% to $4.9 
billion. Net income attributable to the Company was $3.3 billion, or $6.59 per diluted share, compared 
with $6.01 in the first nine months of 2023. Adjusted earnings per share increased 10% to $6.93.

Risk & Insurance Services

Risk & Insurance Services revenue was $3.5 billion in the third quarter of 2024, an increase of 8%, or 
6% on an underlying basis. Operating income increased 15% to $733 million, while adjusted operating 
income increased 16% to $775 million. For the nine months ended September 30, 2024, revenue was 
$11.7 billion, an increase of 9%, or 8% on an underlying basis. Operating income rose 13% to $3.6 
billion, and adjusted operating income increased 12% to 12%



Other Items

The Company repurchased 1.4 million shares of stock for $300 million in the third quarter of 2024. 
Through nine months ended September 30, 2024, the Company has repurchased 4.3 million shares of 
stock for $900 million. 

On September 29, 2024, the Company entered into an agreement to acquire McGriff Insurance 
Services, LLC, a leading provider of insurance broking and risk management services in the United 
States, with $1.3 billion of revenue for the trailing twelve months ended June 30, 2024. Under the terms 
of the transaction, Marsh McLennan will pay $7.75 billion in cash consideration, funded by a 
combination of cash and proceeds from debt financing. In conjunction with the transaction, Marsh 
McLennan expects to assume a deferred tax asset valued at approximately $500 million. The 
transaction is targeted to close by year-end, subject to regulatory clearance and other standard closing 
conditions.

Conference Call

A conference call to discuss third quarter 2024 results will be held today at 8:00 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 a global leader in risk, strategy and people, advising clients in 130 countries across four 
businesses: Marsh, Guy Carpenter, Mercer and Oliver Wyman. With annual revenue of $23 billion and more than 85,000 
colleagues, Marsh McLennan helps build the confidence to thrive through the power of perspective. For more information, visit 
marshmclennan.com, or follow us on LinkedIn and X.
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Marsh & McLennan Companies, Inc.
Consolidated Statements of Income
(In millions, except per share data)

(Unaudited) 

 Three Months Ended
 September 30,

Nine Months Ended
 September 30,

 2024 2023 2024 2023
Revenue $ 5,697 $ 5,382 $ 18,391 $ 17,182 
Expense:  
Compensation and benefits  3,442  3,287  10,366  9,831 
Other operating expenses  1,147  1,099  3,350  3,172 
     Operating expenses  4,589  4,386  13,716  13,003 
Operating income  1,108  996 



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

Three Months Ended September 30  
(Millions) (Unaudited)



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

Nine Months Ended September 30  
(Millions) (Unaudited)

The Company advises clients in 130 countries. As a result, foreign exchange rate movements may impact period over period 
comparisons of revenue. Similarly, certain other items such as acquisitions and dispositions, including transfers among 



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

Three Months Ended September 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.
The Company believes these non-GAAP financial measures provide useful supplemental information that enables investors to better compare the 
Companyꜙs performance across periods. Management also uses these measures internally to assess the operating performance of its businesses and 
to decide how to allocate resources. However, investors should not consider these non-GAAP measures in isolation from, or as a substitute for, the 
financial information that the Company reports in accordance with GAAP. The Company's non-GAAP measures include adjustments that reflect how 
management views its businesses, and may differ from similarly titled non-GAAP measures presented by other companies.
Adjusted Operating Income (Loss) and Adjusted Operating Margin
Adjusted operating income (loss) is calculated by excluding the impact of certain noteworthy items from the Company's GAAP operating income (loss). 
The following tables identify these noteworthy items and reconcile adjusted operating income (loss) to GAAP operating income (loss), on a 
consolidated and reportable segment basis, for the three and nine months ended September 30, 2024 and 2023. The following tables also present 
adjusted operating margin. For the three and nine months ended September 30, 2024 and 2023, adjusted operating margin is calculated by dividing 
the sum of adjusted operating income and identified intangible asset amortization by consolidated or segment adjusted revenue. The Company's 
adjusted revenue used in the determination of adjusted operating margin is calculated by excluding the impact of certain noteworthy items from the 
Company's GAAP revenue.

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 %
Add (deduct) impact of noteworthy items:
Restructuring (a)  22  14  18  54 
Changes in fair value of contingent consideration  5  1  —  6 
Acquisition related costs (b)  15  1  2  18 

Operating income adjustments  42  16  20  78 
Adjusted operating income (loss) $ 775 $ 478 $ (67) $ 1,186 
Total identified intangible amortization expense $ 77 $ 13 $ — $ 90 

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

Three Months Ended September 30, 2023
Operating income (loss) $ 640 $ 424 $ (68) $ 996 
Operating margin  20.0 %  19.2 % N/A  18.5 %
Add (deduct) impact of noteworthy items:
Restructuring (a)  26  17  9  52 
Changes in fair value of contingent consideration  4  ⱷ  ⱷ  4 

     Acquisition related costs (b)  ⱷ  5  ⱷ  5 
Other  1  1  

Operating income M O ) ͧ 0 2 t e  ) ͧ 0 2 t e  5  % A d j u s t e d  o p e r a t i n g  i O ͧ ) ͧ 5   ͧ ) Ὃ ͧ 5 )



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

Nine Months Ended September 30
(Millions) (Unaudited)

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 %
Add (deduct) impact of noteworthy items:
Restructuring (a)  73  30  37  140 
Changes in contingent consideration  17  4  —  21 
Acquisition and disposition related costs (b)  27  31  2  60 
Disposal of businesses (c)  —  (21)  —  (21) 

Operating income adjustments  117  44  39  200 
Adjusted operating income (loss) $ 3,712 $ 1,348 $ (185) $ 4,875 
Total identified intangible amortization expense $ 233 $ 36 $ — $ 269 

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

Nine Months Ended September 30, 2023     
Operating income (loss) $ 3,192 $ 1,223 $ (236) $ 4,179 
Operating margin  29.5 %  19.1 % N/A  24.3 %
Add (deduct) impact of noteworthy items:
Restructuring (a)  89  33  48  170 
Changes in contingent consideration  20  1  ⱷ  21 
Acquisition related costs (b)  ⱷ  32  ⱷ  32 
Disposal of businesses (c)  ⱷ  17  ⱷ  17 



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

Three and Nine Months Ended September 30 
(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 Companyꜙs adjusted income, net of tax, by the 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 nine months ended September 30, 2024 and 2023.  

 Three Months Ended
 September 30, 2024

Three Months Ended 
September 30, 2023

Amount
Adjusted 

EPS Amount
Adjusted 
EPS

Net income before non-controlling interests, as reported $ 752 $ 738 
Less: Non-controlling interest, net of tax  5  8 
Subtotal $ 747 $ 1.51 $ 730 $ 1.47 

Operating income adjustments $ 78 $ 63 
Investments adjustment  —  1 
Income tax effect of adjustments (a)  (15)  (12) 

 63  0.12  52  0.10 
Adjusted income, net of tax $ 810 $ 1.63 $ 782 $ 1.57 

Nine Months Ended 
September 30, 2024

Nine Months Ended 
September 30, 2023

Amount
Adjusted 

EPS Amount
Adjusted 
EPS

Net income before non-controlling interests, as reported $ 3,316 $ 3,037 
Less: Non-controlling interest, net of tax  44  37 
Subtotal $ 3,272 $ 6.59 $ 3,000 $ 6.01 

Operating income adjustments $ 200 $ 191 
Investments adjustment  (2)  2 
Pension settlement adjustment  2  ⱷ 
Income tax effect of adjustments (a)  (30)  (45) 

 170  0.34  148  0.30 
Adjusted income, net of tax $ 3,442 $ 6.93 $ 3,148 $ 6.31 

(a) For items with an income tax impact, the tax effect was calculated using an effective tax rate based on the tax jurisdiction 
for each item.
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Marsh & McLennan Companies, Inc. 
Consolidated Balance Sheets

(Millions) 

(Unaudited)
September 30, 

2024
December 31,

2023
ASSETS   
Current assets:   
Cash and cash equivalents $ 1,798 $ 3,358 
Cash and cash equivalents held in a fiduciary capacity  11,923  10,794 
Net receivables  7,422  6,418 
Other current assets  1,143  1,178 
Total current assets  22,286  21,748 

Goodwill and intangible assets  20,955  19,861 
Fixed assets, net  884 



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

(Millions) (Unaudited)

Nine Months Ended
 September 30,

2024 2023
Operating cash flows:
Net income before non-controlling interests $ 3,316 $ 3,037 

Adjustments to reconcile net income to cash provided by operations:
Depreciation and amortization  545  527 
Non-cash lease expense  206  215 
Share-based compensation expense  283  273 
Net gain on investments, disposition of assets and other  (87)  (7) 

Changes in assets and liabilities:
Accrued compensation and employee benefits  (582)  (458) 
Provision for taxes, net of payments and refunds  233  242 
Net receivables  (821)  (670) 
Other changes to assets and liabilities  (256)  (201) 



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

Three Months Ended September 30  
(Millions) (Unaudited)



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

Nine Months Ended September 30  
(Millions) (Unaudited)

The following table provides the reconciliation of GAAP revenue to non-GAAP revenue:

2024 2023

Nine Months Ended September 30,
GAAP 

Revenue
Currency 

Impact

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

GAAP 
Revenue

Acquisitions/
Dispositions/
Other Impact

Non-GAAP 
Revenue

Risk and Insurance Services
Marsh $ 9,202 $ 50 $ (171) $ 9,081 $ 8,482 $ (2) $ 8,480 
Guy Carpenter  2,161 
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