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Forward-Looking Statements

This presentation 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," "believe," "continue," "estimate," "expect," "intend," "plan,"
"project" and similar terms, and future or conditional tense verbs like "could," "may," "might," "should," "will" and "would." Forward-looking statements are subject to
inherent risks and uncertainties that could cause actual results to differ materially from those expressed or implied in our forward-looking statements.

Factors that could materially affect our future results include, among other things: our ability to maintain adequate safeguards to protect the security of confidential,
personal or proprietary information; our ability to compete effectively and adapt to changes in the competitive environment, including to technological and other types of
innovation; the impact of potential changes in global economic, political and market conditions on us and our clients, including the possibility of an exit by the United
Kingdom from the European Union; our ability to successfully recover should we experience a business continuity problem due to cyberattack, natural disaster or
otherwise; our exposure to potential civil remedies or criminal penalties if we fail to comply with U.S. and non-U.S. laws and regulations applicable in the jurisdictions in
which we operate; the financial and operational impact of complying with laws and regulations in the jurisdictions in which we operate; our exposure to potential losses
and liabilities, including reputational impact, arising from errors and omissions, breach of fiduciary duty and similar claims against us; the impact of fluctuations in
foreign exchange rates, interest rates and global securities markets on our results; the impact of changes in applicable tax laws and regulations, including of the
regulations recently proposed by the U.S. Treasury Department; the impact on our competitive position of our tax rate relative to our competitors; the effect of our global
pension obligations on our financial position, earnings and cash flows; our ability to make acquisitions and dispositions and successfully integrate the businesses we
acquire; our ability to incentivize and retain key employees; the impact of changes in accounting rules or in our accounting estimates or assumptions and other factors
contained in the Company’s filings with the Securities and Exchange Commission.

The factors identified above are not exhaustive. Marsh & McLennan Companies and its subsidiaries operate in a dynamic business environment in which new risks emerge
frequently. Accordingly, we caution readers not to place undue reliance on any forward-looking statements, which are based only on information currently available to us
and speak only as of the dates on which they are made. The Company undertakes no obligation to update or revise any forward-looking statement to reflect events or
circumstances arising after the date on which it is made. Further information concerning Marsh & McLennan Companies and its businesses, including information about
factors that could materially affect our results of operations and financial condition, is contained in the Company's filings with the Securities and Exchange Commission.

Explanation of Non-GAAP Measures

This presentation also contains certain financial measures that are “non-GAAP measures,” within the meaning of Regulation G of the Securities Exchange Act of 1934. as
amended. The Company presents these measures in order to provide investors with additional information to analyze the Company’s performance from period to period.
Management also uses these measures to assess performance for incentive compensation purposes and to allocate resources in managing the Company’s businesses.
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 reflect subjective determinations by management, and may differ from similarly-titled non-GAAP measures presented by
other companies. Please see the Appendix to this presentation for a reconciliation of non-GAAP measures to the closest comparable applicable GAAP measures.
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Overview of Marsh & McLennan Companies



We’re Global Leaders in Risk, Strategy and People

Annual revenue of $13 billion
60,000 colleagues globally

Clients in more than 130 countries

145-year history of leadership and innovation




Four Operating Companies in Two Segments

MARSH

GUY CARPENTER

MERCER

OLIVER WYMAN

Data as of 12 months ended 3/31/16

$5.8B
30,000+ Colleagues

$1.1B
2,300+ Colleagues

$4.3B
21,000+ Colleagues

$1.8B
4,000+ Colleagues

Insurance broking and
risk management

Reinsurance and intermediary
advisory services

Talent, health, retirement and
investments

Management consulting, economic
analysis and brand consulting
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Leading with Purpose

DANIEL S. GLASER PETER J. BESHAR JOHN Q. DOYLE E. SCOTT GILBERT LAURIE LEDFORD
President & CEO EVP & General Counsel President SVP & Chief Information Officer SVP & Chief Human Resources Officer
Marsh & McLennan Companies Marsh & McLennan Companies Marsh Marsh & McLennan Companies Marsh & McLennan Companies

-

A
SCOTT McDONALD MARK McGIVNEY ALEXANDER S. MOCZARSKI JULIO A. PORTALATIN PETER ZAFFINO
Chief Executive Officer Chief Financial Officer Chairman President & CEO Chairman
Oliver Wyman Group Marsh & McLennan Companies MMC International Mercer Risk & Insurance Services
President & CEO CEO
Guy Carpenter Marsh
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Leadership Philosophy

Management and leadership
Set high standards

1,000 good decisions
Simplicity is the ulti

Profit is the




Our Historical Performance



Our Journey




We Have a History of Strong Growth

GAAP Revenue
13 6-YEAR CAGR 4.6%
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We Have Delivered on Our Targets

Performance
2011 2012 2013 2014 2015

Metric

éﬂ‘(‘)ﬁﬁdEPs 13% 14.7% 13.4% 15.6% 15.3% 13.7% 8.2% 13.5% @
Total Shareholder 16% 28% 19% 12% 44% 21% -1% 20% @
Return
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Growth Despite Headwinds
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We Have a Record of Consistent Adjusted EPS Growth

Top 10% of S&P 500 Companies -- Growing Adjusted EPS 8%+ Each Year
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1 2011 13.4%
2012 15.6%

o 2013 15.3%

1 60% 2014 13.7%
2015 8.2%
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Reconciliation of Non-GAAP measures in Appendix
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Stronger Returns with Less Risk

2010 — May 26, 2016 Total Return
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Capital Allocation Priorities

@ Investment for organic growth

@ Strong dividend growth

@ Quality acquisitions

@ Share repurchase




The Best is Yet to Come



Current Global Risk Profile Presents Opportunities

Macro Volatility Geo-Political Tensions P&C in Flux Fragile Recovery

Increased demand for our services -- Risk, Strategy and People

Volatile markets can create flight to quality

We are flexible and responsive to emerging client needs

Growing importance of data & analytics plays to our strengths

Digital and mobile speak to our heritage of innovation
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Revenue from Focus Growth Areas

Innovation and Strategic Acquisitions in Growth Businesses

Geographies
[ » Latin America e Africa I

Market Segments

- MMA ¢ Investment

. SME Consulting

¢ GC Alternative

MMX Capital
Capabilities

Data & Analytics <+ Mercer
Innovations
Cyber

* Workday
* Flood

OW Labs

» MarketConnect

° ° ° &
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LTM 1Q16 Revenue
$13 billion

>
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Why Own " MARSH & MCLENNAN

COMPANIES

We are Committed to
Growth

Long-term
13% EPS

Double-
Digit
Dividend
Growth

Reducing
Share
Count

Increasing

Growth Cash Flows

2016 & Beyond

Attractive Growth:
v Revenue

v Earnings

v Margins

v" Cash Flow

v' Dividends

v" Share Repurchase
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Discussion
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Appendix



Marsh & McLennan Companies
Reconciliation of Non-GAAP Measures ($Millions)

2009 2010 2011 2012 2013 2014 2015 2016*

Revenue 9,831 10,550 11,526 11,924 12,261 12,951 12,893 13,014
Operating Income as Reported 778 939 1,638 1,829 2,077 2,301 2,419 2,417
Restructuring Charges 243 141 51 78 22 12 28 29
Settlement, Legal & Regulatory 242 10 (21) (2) - - - -
Adj. to Acquisition Related Accts. - - ® (35) 32 37 51 45
Other 39 393 @ (6) 3) @ (38) (44)
Adjustments 524 544 22 35 51 48 41 30
Operating Income as Adjusted 1,302 1,483 1,660 1,864 2,128 2,349 2,460 2,447
Operating Margin as Reported 7.9% 8.9% 14.2% 15.3% 16.9% 17.8% 18.8% 18.6%
Operating Margin as Adjusted 13.2% 14.1% 14.4% 15.6% 17.4% 18.1% 19.1% 18.9%

*12 months ended 3/31/16

Other in 2010 include$400 net Alaska litigatiosettlement;in 2015 and LTM 2016 includes $37 gain on disposal of Me
Adjustedoperating margin is calculated by dividing adjusted operating income by consoli@dtéétevenue less the gaindnh e di s p o s a | definéd congibutorrecordkeefing S .
business.

>
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Marsh & McLennan Companies

Reconciliation of Non-GAAP Measures

2009 2010 2011 2012 2013 2014 2015

Diluted EPS, Continuing Operations $.96 $1.00 $1.73 $2.13 $2.42 $2.61 $2.98
Adjustments 65 64 A3 02 06 21 .07

Diluted EPS as Adjusted $1.61 $1.64 $1.86 $2.15 $2.48 $2.82  $3.05
Tax Benefit 0.18

Normalized for Tax Benefit $1.43

*12 months ended 3/31/16
2014 and 2011 adjusted EPS excludes expense of $.15 and $.09, respectively, related to early extinguishment of debt

>
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