MARSH & MCLENNAN
COMPANIES




We are the worldes leading professional
services “rm in the areas of risk,
strategy and people.

We are four global businesses united by
a common purpose and a uniquely
collaborative culture.

We are over 65,000 colleagues committed to
each other, to our clients and to the greater good.

We help clients change whates possible,
enabling enterprise around the world.

WE ARE MARSH & McLENNAN.



Dear Stockholder:

You are cordially invited to attend the annual meeting of stockholders of Marsh & McLennan Companies,
Inc. at:

Thursday, 10:00 a.m. 1166 Avenue of the Americas,
May 16, 2019 New York, NY 10036

If you plan to attend the meeting in person, you will need to register in advance and provide proof that you
own the Companyess common stock. Please see page 72 for more information about attending the meeting
in person.

Items of Business
1. To elect twelve (12) persons named in the accompanying proxy statement to serve as directors for a



Proxy Summary

Election of Directors (Item 1)
To elect twelve (12) persons named in the accompanying proxy 15 FOR
statement to serve as directors for a one-year term

Advisory (Nonbinding) Vote to Approve Named Executive Officer
Compensation (ltem 2) 23 FOR
To approve, by nonbinding vote, the compensation of our named executive officers

Ratification of Independent Auditor (Item 3)
60 FOR



Proxy Summary

Key Director Statistics

42

Diverse

@ Diverse,
Including 2 women

® Not Diverse

STOCKHOLDER
ENGAGEMENT

STOCKHOLDER RIGHTS

COMPENSATION AND
EQUITY

(Continued)

Our chairman of the Board is an independent director

Two directors have joined since 2016, enhancing the Boardes breadth and depth
of experience and diversity

All of our directors are elected annually
Our directorse areas of expertise are presented in a matrix on page 9

Our Governance Guidelines articulate the Boardes responsibility, alongside
management, for setting the otone at the topZ and overseeing managementes
strategy to promote a culture of integrity throughout the Company

9 years

66 92%

Average

Average Age Tenure Independent
® 50s ®0.6 @ Independent
® 60s ®7.9 ® Not Independent
® 70s ® 10+

In 2011, we expanded the breadth and consistency of our stockholder engagement.
In each of the past five years, we have engaged with institutional stockholders holding
approximately 25% to 45% of the Companyes common stock

Our bylaws provide for proxy access (3% ownership / 3 years / group of up to 20
/ greater of 20% of Board seats or 2 directors)

Our bylaws allow holders of at least 20% of the voting power of the Companyes
outstanding common stock to call a special meeting

Directors must receive a majority of the votes cast to be elected in uncontested elections

We have stock ownership guidelines for directors and senior executives
We prohibit hedging transactions by directors and colleagues, including senior executives

Directors and senior executives are prohibited from pledging Company securities
as collateral for a loan or otherwise
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Highlights of Our 2018 Performance and Compensation
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Corporate Governance

We describe key features of the Companyes corporate governance environment below and in the next section of this
proxy statement, captioned Board of Directors and Committees.Z Our key corporate governance materials are available



Corporate Governance (continued)

The Company may as a matter of policy recoup (or *claw backZ) certain executive bonuses in
the event of misconduct leading to a financial restatement. Also, our 2011 Incentive and Stock Award Plan allows



Corporate Governance (continued)

Board access to management and professional advisors. (Section )
€ Director stock ownership requirements. (Section K.2)
€ Prohibition on directorse hedging and pledging Company securities. (Section K.3)
€ Annual Board and committee evaluations. (Section L)

€ Policy on interested stockholder transactions. (Section O)

Stockholder Engagement

In 2011, we expanded the breadth and consistency of our stockholder engagement. In each of the past five years, we have
engaged with institutional stockholders holding approximately 25% to 45% of the Companyss common stock. Discussions
with stockholders cover corporate governance, executive compensation and environmental and social topics. Feedback
received during the stockholder engagement process is shared with senior executives, the Board and its committees. We are
committed to ongoing engagement with our stockholders and intend to continue these outreach efforts.

Risk Oversight

It is the responsibility of the Companyes senior management to assess and manage our exposure to risk and to bring to
the Boardes attention the most material risks facing the Company. The Board oversees risk management directly and
through its committees.

Annually, the Board reviews managementes assessment of the Companyes key enterprise risks. Senior management
then briefs the Board on its strategy with respect to each risk and provides a mid-year status update and a report at
year-end. The Board receives updates from management on specific risks throughout the year, including on human
capital management and cybersecurity.

The Audit Committee regularly reviews the Companyes policies and practices with respect to risk assessment and risk
management, including cybersecurity risk. The Directors and Governance Committee considers risks relating to CEO
succession planning, and the Compensation Committee considers risks relating to the design of executive compensation
programs and arrangements. See the discussion under «CommitteesZ on page 11 for additional information about the
Boardes committees.

Environmental, Social and Governance (ESG) Oversight and Activities



Corporate Governance (continued)

Following each committee meeting, the respective committee chair reports on the meeting to the full Board. See the
discussion under «CommitteesZ on page 11 for additional information about the Boardss committees.

Management ESG Committee. In 2018, a committee was formed with members drawn from across the Company to
coordinate and communicate on the Companyes ESG initiatives. The committee is comprised of colleagues from Legal,
Compliance, Human Resources, Corporate Social Responsibility, Investor Relations, Communications and Government
Relations. Members of the committee include the Companyes Deputy General Counsel, Corporate Secretary & Chief
Compliance Officer, the secretaries to the Boardss committees, the Companyes Chief Sustainability Officer, the
Companyes Head of Corporate Responsibility, as well as other colleagues who support the Companyes ESG initiatives.

Codes of Conduct

Our reputation is fundamental to our business. The Companyes directors and officers and other colleagues are expected
to act ethically at all times. To provide guidance in this regard, the Company has adopted a Code of Conducthe

Greater Good which applies to all of our directors, officers and other colleagues. Additionallfhe Greater Good

requires the Companyes agents, subcontractors and suppliers to comply with relevant aspects of our compliance
policies. The dissemination ofThe Greater Goodto the Companyes colleagues includes comprehensive training and
communication. In 2016, there was a campaign requiring colleagues to recertify their commitment fbhe Greater Good
Each year, the Companyes directors and senior executives certify their commitment fthe Greater Good The Company
has also adopted an additional Code of Ethics for the Chief Executive Officer and Senior Financial Officers, which applies
to our chief executive officer, chief financial officer and controller. Both of these codes are posted on the Companyes
website at http://www.mmc.com and print copies are available to any stockholder upon request. We will disclose any
amendments to, or waivers of, the Code of Ethics for the Chief Executive Officer and Senior Financial Officers on our
website within four business days.

CEO Succession Planning and Succession Planning for Senior Executives

The Board believes that planning for CEO succession is one of its most important responsibilities. CEO succession
planning is regularly discussed at Board meetings and in executive sessions. The Board, taking into account the
recommendations of the Directors and Governance Committee, approves and maintains a succession plan for the CEO.
At least annually, independent directors meet with the CEO to discuss potential successors. In addition, a confidential
procedure is maintained for the timely and efficient transfer of the CEQOes responsibilities in the event of an emergency or
his sudden incapacitation or departure.

The Board also believes that planning for succession below the CEO level is a key responsibility. The CEO periodically
reviews with the independent directors the performance of senior executives and any succession issues related to those
individuals. The Compensation Committee has responsibility for reviewing the Companyes executive talent review process
for senior executives. Every year, the Compensation Committee reviews succession plans for direct reports to the CEO
and other key executive positions.

Directors engage with senior executives and others at Board and committee meetings and in less formal settings to
allow directors to personally assess potential candidates for CEO and senior executive roles.

Director Recruitment, Nomination and Succession Planning
The Board, taking into account the recommendation of the Directors and Governance Committee, is responsible for
nominating a slate of director candidates for election at the Companyss annual meeting of stockholders.

DIRECTOR RECRUITMENT

The Board has delegated to the Directors and Governance Committee the authority to identify, consider and recommend to the
Board potential new director candidates and to engage one or more search firms to assist the Committee in that regard. The
Directors and Governance Committee reviews with the Board periodically the skills and characteristics to be sought in any new



Corporate Governance (continued)

As part of the process for nominating director candidates, the Board evaluates each individual director in the context of the
Board as a whole, with the objective of recommending a group that can best support the success of our business and
represent stockholder interests. The Directors and Governance Committee may consider recommendations for director
candidates from search firms, other directors and stockholders. In deciding whether to nominate an incumbent director for
re-election, the Board considers many factors, including the criteria described under «Director QualificationsZ on page 8, such
as gender, racial and ethnic diversity, as well as his or her length of service and performance on the Board.

DIRECTOR SUCCESSION PLANNING

The Board is committed to effective succession planning. The Directors and Governance Committee has responsibility to
review the composition and structure of the Board as a whole, taking into account such factors as the Boardes current
mix and diversity of skills, backgrounds and experiences, and to make recommendations to the Board as appropriate.

In its review of Board composition, the Directors and Governance Committee considers succession planning in light of
factors such as skills needed and upcoming retirements and other potential departures.

Director Orientation and Continuing Education
All new directors participate in an orientation program throughout their first year on the Board to familiarize them with the



Corporate Governance (continued)

The Company maintains a written Policy Regarding Related Person Transactions, which sets forth standards and procedures
for the review and approval or ratification of transactions between the Company and related persons. The policy is
administered by the Directors and Governance Committee with assistance from the Companyes Corporate Secretary.

In determining whether to approve or ratify a related person transaction, the Directors and Governance Committee will
review the facts and circumstances including: the commercial reasonableness of the transaction; the benefits of the
transaction to the Company; the availability of other sources for the products or services involved in the transaction; the
materiality and nature of the related persones direct or indirect interest in the transaction and the potential public perception
of the transaction. The Directors and Governance Committee will approve or ratify a related person transaction only if the
Committee determines that the related person transaction is in, or is not inconsistent with, the best interests of the
Company and its stockholders.

If the Directors and Governance Committee determines not to approve or ratify a related person transaction, the
transaction will not be entered into or continued. No member of the Directors and Governance Committee will participate in
any review or determination if the Committee member or any of his or her immediate family members is the related person.

See the discussion under *Transactions with Management and OthersZ on page 70.

Stockholder Nominations for Director Candidates

Stockholders may recommend or nominate director candidates in writing to the Companyes Corporate Secretary. All

stockholder recommendations for director candidates are considered and they are evaluated in the same manner as
other director candidates. Nominating stockholders must meet the requirements described in Article Il of our bylaws.
The notice of nomination must meet bylaw requirements, including as to timeliness and form, and be delivered to the
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Board of Directors and Committees

At the 2019 annual meeting, stockholders will vote on the election of twelve (12) directors. H. Edward Hanway currently
serves as the Boardes independent chairman.

The only member of management who serves on the Board is Daniel S. Glaser, the Companyes President and Chief
Executive Officer. The position of chairman of the Board has been held by an independent director since 2005. The
Board believes that this currently is the best leadership structure for the Company.

Key Director Statistics

9 years 9 2%

42% 66

Diverse Average Age Average

Tenure Independent

® Diverse, ® 50s ®0.6 @ Independent
Including 2 women ® 60s 7.9 @ Not Independent
@ Not Diverse ® 70s ® 10+

Director Qualifications

As provided in our Governance Guidelines, all directors must demonstrate the highest standards of ethics and integrity,
must be independent thinkers with strong analytical ability and must be committed to representing all of the Companyes
stockholders rather than any particular interest group. In addition to these characteristics, our Governance Guidelines
provide that each director candidate be evaluated by the Board against the following criteria: (1) the candidatees personal
and professional reputation and background; (2) the candidatees industry knowledge; (3) the candidatess experience with
businesses or other organizations comparable to the Company in terms of size or complexity; (4) the interplay of the
candidatees skills and experience with those of the incumbent directors; (5) the extent to which the candidate would
provide substantive expertise that is currently sought by the Board or any committees of the Board; (6) the candidatess
ability to commit the time necessary to fulfill a directores responsibilities; (7) relevant legal and regulatory requirements
and evolving best practices in corporate governance; (8) the gender, racial, ethnic and cultural diversity of each potential
candidate and (9) any other criteria the Board deems appropriate.

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement



Board of Directors and Committees (Continued)

As a global professional services firm offering clients advice and solutions in risk, strategy and people, the eight areas of
expertise described in the chart below support our business and strategy. The chart identifies the five principal skills that
the Directors and Governance Committee considered for each director when evaluating that directores experience and
qualifications to serve as a director. Additional information about each directores background, business experience and
other matters, as well a description of how each individuales experience qualifies him or her to serve as a director of the
Company, is provided under the heading <ltem 1,Election of DirectorsZ beginning on page 15.
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Board of Directors and Committees (Continued)

We are committed to maintaining a diverse and inclusive Board. Of our twelve directors, five (42%) are diverse, including
two women.

Our Governance Guidelines specify that the gender, racial, ethnic and cultural diversity of each potential director candidate
be considered by the Board. In its recruitment process, the Directors and Governance Committee and the Board seek to
reflect gender, race and ethnic diversity in the pool of director candidates. The Directors and Governance Committee and
the Board also consider gender, race and ethnic diversity in the director nomination process.

Board Refreshment

The Board is committed to effective succession planning and refreshment. Two directors have joined since 2016,
enhancing the Boardes breadth and depth of experience and diversity. The average tenure of our directors is nine years.
In deciding whether to nominate an incumbent director for re-election, the Board considers many factors, including
tenure. The Board believes that a variety of director tenures provides fresh perspectives and valuable insight developed



Board of Directors and Committees (Continued)

Our Board maintains an Audit Committee, a Compensation Committee, a Directors and Governance Committee,

a Finance Committee, a Corporate Responsibility Committee and an Executive Committee to assist the Board in
discharging its responsibilities. Following each committee meeting, the respective committee chair reports the highlights
of the meeting to the full Board.

Membership on each of the Audit, Compensation and Directors and Governance Committees is limited to independent
directors as required by the Company, the listing standards of the NYSE and the SECes independence rules. The
Corporate Responsibility Committee must consist of a majority of independent directors as required by the Company.
Each of these committees is governed by a charter, which can be viewed on our website dittp://www.mmc.com/
about/governance.php.

The table below indicates committee assignments for 2018 and the number of times each committee met in 2018:

Anthony K. Anderson

Daniel S. Glaser

Deborah C. Hopkins

Steven A. Mills CHAIR

Marc D. Oken

Lloyd M. Yates

2018 Meetings 10 6 5 7 4 0

AUDIT COMMITTEE
The Audit Committee is charged, among other things, with assisting the Board in fulfilling its oversight responsibilities
with respect to:

€ the integrity of the Companyss financial statements;

€ the qualifications, independence and performance of our independent registered public accounting firm;

€ the performance of the Companyes internal audit function;

€ the Companyes policies and implementation of systems and controls designed to promote ethical behavior;
€ compliance by the Company with legal and regulatory requirements; and

€ the Companyes enterprise risk management programs and processes.

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement 11
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Board of Directors and Committees (Continued)

The Audit Committee selects, oversees and approves, pursuant to a pre-approval policy, all services to be performed by
our independent registered public accounting firm. The Companyes independent registered public accounting firm
reports to the Audit Committee.

All members of the Audit Committee are financially literate,Z as required by the NYSE and determined by the Board. The
Board has determined that Anthony K. Anderson, Bruce P. Nolop, Marc D. Oken and Lloyd M. Yates have the requisite
qualifications to satisfy the SEC definition of audit committee financial expert.Z

COMPENSATION COMMITTEE
The primary responsibilities of the Compensation Committee are to:

€ evaluate the performance and determine the compensation of our chief executive officer;
€ review and approve the compensation of our other senior executives;

€ review certain key human resource strategic activities, including those relating to diversity, training and recruitment;
and

€ oversee and discharge its responsibilities for the Companyss incentive compensation plans for our senior executives
and equity-based award plans.

Meeting Schedule. The Compensation Committee met six times in 2018, including a special meeting in February to
complete its annual review of, and make decisions on, executive compensation. Decisions relating to significant matters
are usually presented to the Compensation Committee and discussed at more than one meeting to allow for full
consideration of the implications and possible alternatives before a final decision is made. The Compensation Committee
receives support from its independent compensation consultant and the Companyss management, including the
Companyes human resources staff, as described below. At each of its meetings, the Compensation Committee meets in
executive session and without management present. The independent compensation consultant attends portions of the
executive sessions.

The Compensation Committee may delegate all or a portion of its duties and responsibilities to the chair of the
Compensation Committee or a subcommittee of the Compensation Committee. If necessary, the chair is authorized to
take action on behalf of the Compensation Committee between its regularly scheduled meetings, within prescribed
guidelines. If any such action is taken, the chair reports such action to the Compensation Committee at its next regularly
scheduled meeting.

Independent Compensation Consultant. The Compensation Committee has engaged Pay Governance LLC as its
independent compensation consultant to support the Compensation Committee in performing its duties and to provide
analysis and make recommendations to the Compensation Committee regarding our executive compensation program.
The independent compensation consultant reports directly to the Compensation Committee and provides advice and
analysis solely to the Compensation Committee. The independent compensation consultant supports the Compensation
Committee by:

€ participating in meetings and executive sessions of the Compensation Committee to advise the Compensation
Committee on specific matters that arise;

€ offering objective advice regarding the compensation and policy recommendations presented to the Compensation
Committee by the Companyes management, including senior members of the Companyes human resources staff; and

€ supplying data regarding the compensation practices of comparable companies.

The Compensation Committee requested and received advice from the independent compensation consultant with
respect to all significant matters addressed by the Compensation Committee during 2018. Except for the services
provided to the Board, neither the individual compensation consultant nor Pay Governance LLC nor any of its affiliates
provided any services to the Company or its affiliates in 2018.

The Compensation Committee assessed the work of Pay Governance LLC during 2018 pursuant to SEC rules and
concluded that Pay Governancees work did not raise any conflict of interest.

Company Management. The Companyes management, including the Companyes human resources staff, supports the
Compensation Committee by:

€ developing meeting agendas in consultation with the chair of the Compensation Committee and preparing
background materials for Compensation Committee meetings;

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement



Board of Directors and Committees (Continued)

making recommendations to the Compensation Committee on the Companyes compensation philosophy, governance
initiatives and short-term and long-term incentive (sLTIZ) compensation design, and by providing input regarding the
individual performance component of annual bonus awards; and

€ responding to actions and initiatives proposed by the Compensation Committee.

In addition, our President and Chief Executive Officer provides recommendations with respect to the compensation of
our other senior executives.



Board of Directors and Committees (Continued)

The Finance Committee reviews and makes recommendations to the Board concerning, among other matters, the
Companyes capital structure, capital management and methods of corporate finance (including proposed issuances of
securities or other financing transactions) and proposed acquisitions, divestitures or other strategic transactions.

CORPORATE RESPONSIBILITY COMMITTEE

The Corporate Responsibility Committeees purpose is to create value for our stakeholders by enhancing the Companyes
reputation, business position and colleague engagement. In particular, the Corporate Responsibility Committee focuses
on government relations, corporate communications, social responsibility, diversity and inclusion and sustainability. The
Corporate Responsibility Committee receives at least annual updates on sustainability, environmental matters, social



Election of Directors

At the 2019 annual meeting, stockholders will vote on the election of the twelve (12) nominees listed below for a one-year
term,Anthony K. Anderson, Oscar Fanjul, Daniel S. Glaser, H. Edward Hanway, Deborah C. Hopkins, Elaine La Roche,
Steven A. Mills, Bruce P. Nolop, Marc D. Oken, Morton O. Schapiro, Lloyd M. Yates and R. David Yost.

The Board has nominated each of these individuals to serve until the 2020 annual meeting. Each nominee has indicated
that he or she will serve if elected. We do not anticipate that any of the nominees will be unable or unwilling to stand for
election, but if that happens, your proxy may be voted for another person nominated by the Board or the Board may
reduce its size. Each director holds office until his or her successor has been duly elected and qualified or his or her
earlier resignation, death or removal.

In nominating the following slate of director candidates for election at the Companyes annual meeting of stockholders,
the Board has evaluated each nominee by reference to the criteria described above on pages 8 and 9 under the
headings *Director QualificationsZ and <Director Skills and Experience.Z In addition, the Board evaluates each individual
director in the context of the Board as a whole, with the objective of recommending a group that can best support the
success of our businesses and represent stockholder interests.

The following section contains information provided by the nominees about their principal occupations, business

experience and other matters, including their 2019 committee assignments, as well as a description of how each
individuales experience qualifies him or her to serve as a director of the Company.

The Board of Directors recommends that you vote FOR all of the director
nominees.

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement
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Election of Directors (continued)




Election of Directors (continued)

Anthony K. Anderson

Director since

Mr. Anderson served as Vice Chair and Midwest Area Managing Partner of Ernst & Young LLP from 2006 until his
retirement in April 2012. He joined Ernst & Young in 1977 and held various management positions during his 35-year
career there. Mr. Anderson served on the Board of the Federal Reserve Bank of Chicago from 2008 to 2010. He is



Election of Directors (continued)

Daniel S. Glaser

Director since

Mr. Glaser is President and Chief Executive Officer of Marsh & McLennan Companies. Prior to assuming his current
role in 2013, Mr. Glaser served as Group President and Chief Operating Officer of the Company, with operational and
strategic oversight of its Risk and Insurance Services and Consulting segments. He rejoined Marsh & McLennan
Companies in December 2007 as Chairman and Chief Executive Officer of Marsh, returning to the firm where he had
begun his career right out of university in 1982. Mr. Glaser is an insurance industry veteran who has held senior
positions in commercial insurance and insurance brokerage, working in the United States, Europe and the Middle
East. Mr. Glaser serves as the Chairman of the Federal Advisory Committee on Insurance (FACI). He is a member of
the Board of Trustees for The Institutes and Ohio Wesleyan University; the Board of Directors for the Partnership for
New York City; and the Advisory Councils for St. Georgees Society of New York and BritishAmerican Business.

As the only member of the Companyss management team on the Board, Mr. Glaseres presence on the Board
provides directors with direct access to the Companyes chief executive officer and helps facilitate director contact with
other members of the Companyes senior management.

Mr. Hanway served as Chairman and Chief Executive Officer of CIGNA Corporation from 2000 to the end of 2009.
From 1999 to 2000, he served as President and Chief Operating Officer of CIGNA. From 1996 to 1999, he was
President of CIGNA HealthCare and from 1989 to 1996 was President of CIGNA International. Mr. Hanway is a former



Election of Directors (continued)

Deborah C. Hopkins

Director since

Ms. Hopkins was the founder and Chief Executive Officer of Citi Ventures and served as Citigroupes first Chief Innovation
Officer, where she and her team introduced a systematic approach to respond to digital disruption. Prior to joining
Citigroup in 2003 as Head of Corporate Strategy and M&A, she was Chief Financial Officer of Lucent Technologies and
The Boeing Company and held senior-level positions at General Motors in the US and Zurich and at Unisys Corporation,
after starting her career at Ford. Ms. Hopkins was twice hamed to Fortunees 10 most powerful women in business and
was on Institutional Investores Top 50 list every year from 2011 until her retirement from Citi at the end of 2016. Ms.
Hopkins serves on the Advisory Boards of M3 Biotechnology Inc. and SalesHero and is an Executive Fellow at the
University of California Berkeleyss Haas School of Business. She serves on the Board of St. Johnes Hospital Foundation
and is a Trustee at Silicon Couloir, both located in Jackson, Wyoming. Ms. Hopkins is a director of Union Pacific
Corporation, Virtusa Corporation and privately held cybersecurity company, Deep Instinct. She is a former director of Qlik
Technologies, E.l. DuPont de Nemours & Company and Dendrite International. Ms. Hopkins holds honorary doctorate
degrees from Westminster College and Walsh College and a B.A. in Accounting from Walsh College.

We believe Ms. Hopkinses qualifications to sit on our Board of Directors include her significant leadership positions in
finance, technology and innovation at various multinational companies.

Ms. La Roche is Chief Executive Officer, China International Capital Corporation US Securities, Inc. She served as Chief
Executive Officer of China International Capital Corporation in Beijing from 1997 to 2000. Over the course of a 20-year
career at Morgan Stanley, Ms. La Roche rose from Associate to Managing Director, serving in a variety of roles including
Chief of Staff to the Chairman, and President and Head of the Asia Desk. From 2008 to 2010, Ms. La Roche was with
JPMorgan Chase & Co. in Beijing, where she served as Vice Chairman, J.P. Morgan China Securities. Ms. La Roche
served on the Board of Directors of China Construction Bank from 2006 to 2011 and from 2012 to 2015 and Harsco



Election of Directors (continued)

Steven A. Mills

Director since



Election of Directors (continued)




Election of Directors (continued)

Lloyd M. Yates

Director since

Mr. Yates is Executive Vice President of Duke Energy and President of Duke Energyes Carolinas Region. Previously,
he served as Executive Vice President of Customer Operations for Duke Energy. Mr. Yates has more than 35 years of
experience in the energy industry, including the areas of nuclear and fossil generation and energy delivery. Before the
merger between Duke Energy and Progress Energy in July 2012, Mr. Yates served as President and Chief Executive
Officer for Progress Energy Carolinas. Mr. Yates joined Progress Energyes predecessor, Carolina Power & Light, in
1998. Before joining Progress Energy, he worked for PECO Energy for 16 years in several line operations and
management positions. Mr. Yates serves on several community-based boards including Charlotte Center City Partners
and Trees Charlotte.

We believe Mr. Yateses qualifications to sit on our Board of Directors include the executive leadership and
management experience he has acquired throughout his career in the energy industry.

Mr. Yost was the President and Chief Executive Officer of AmerisourceBergen, a comprehensive pharmaceutical
services provider, from 2001 until his retirement in 2011. Mr. Yost also held a variety of other positions with
AmeriSource Health Corporation and its predecessors from 1974 to 2001, including Chairman, President and
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Executive Compensation  (continued)

This section describes the compensation decisions with respect to the individuals who served during 2018 as our
President and Chief Executive Officer, our Chief Financial Officer and our three other most highly compensated executive
officers as of December 31, 2018, as listed below. These individuals are included in the #2018 Summary Compensation
TableZ on page 45.

Daniel S. Glaser President and Chief Executive Officer (\CEOZ)
Mark C. McGivney Chief Financial Officer

John Q. Doyle President and Chief Executive Officer of Marsh LLC

Julio A. Portalatin President and Chief Executive Officer of Mercer Consulting Group, Inc.
Peter C. Hearn President and Chief Executive Officer of Guy Carpenter & Company, LL

We refer to these individuals collectively in this Compensation Discussion and Analysis as our snamed executive
officers.Z When we refer to our senior executivesZ in this proxy statement, we mean our CEO, the chief executive
officers of our four operating companies and certain leaders of our corporate staff. Background information regarding
our senior executives is provided on our website ahttp://www.mmc.com/about-us/leadership.html.

2018 Highlights

€ In 2018, Marsh & McLennan CompaniesDELIVERED STRONG
PERFORMANCE as we successfully executed on our long-term financial
and strategic objectives.

€ GAAP EPS INCREASED 13%, and we delivered11%* GROWTH IN
ADJUSTED EPS. This marks ANOTHER YEAR OF DOUBLE-DIGIT
GROWTH following 15% adjusted EPS growth in 2017.

€ We generated$15 BILLION OF REVENUE, an increase of 7%
compared with 2017. We achieved4.2% GROWTH in underlying
revenue,significantly higher than the 3.5% growth we generated in 2017.

€ We INCREASED ADJUSTED OPERATING INCOME * for both the Risk
& Insurance Services and Consulting segments for th&lINTH
CONSECUTIVE YEAR, with our overall margin increasing for the
eleventh consecutive year.

* Please see Exhibit A for a reconciliation of our non-GAAP financial measures to GAAP financial
measures and related disclosures.

ANNUAL COMMITMENTS € We increased our quarterly dividend from $0.375 to $0.415 per share
beginning in the third quarter of 2018, resulting in alANNUAL
e DIVIDEND INCREASE OF 10.5%, from $1.43 to $1.58. Our dividend
has increased every year since 2010.

€ We used approximately $675 million in cash tREPURCHASE
APPROXIMATELY 8.2 MILLION SHARES , reducing our outstanding
common stock by approximately 4.9 million shares on a net basis.

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement



Executive Compensation  (continued)

EXECUTIVE COMPENSATION

We DEPLOYED $1.1 BILLION OF CAPITAL ACROSS 23 TRANSACTIONS
that were completed in 2018, representing another year of significant
reinvestment in building our business through acquisitions.

Our agreement to acquireJARDINE LLOYD THOMPSON PLC was the

capstone of 2018 for us. This acquisition is thdt ARGEST ACQUISITION
IN OUR 148-YEAR HISTORY and represents a meaningful step forward
in our efforts to expand in higher-growth and higher-margin segments.

Our total stockholder return (*\TSRZDUTPERFORMED THE S&P 500
INDEX BY 4.3 PERCENTAGE POINTS for 2018.

Our FIVE-YEAR ANNUALIZED TSR OF 12.8% also outperformed the
S&P 500° index TSR of 8.5% by 4.3 percentage points.
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Executive Summary

The Company is a global professional services firm offering clients advice and solutions in risk, strategy and people.
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The following table summarizes the decisions made by the Compensation Committee in February 2019 and
February 2018 with respect to the annual total direct compensation of our named executive officers. The
compensation decisions reflected here, and the rationale for such decisions, are discussed in *Executive
Compensation DeterminationsZ beginning on page 31. For Mr. Hearn, only February 2019 compensation
decisions are shown because he was not a named executive officer in our 2018 proxy statement.

Mr. Portalatin completed service as President and CEO of Mercer and as an executive officer of the Company
effective February 28, 2019 and transitioned into a Vice Chairman role. As a result, the Compensation Committeess
decision regarding Mr. Portalatines 2018 compensation was limited to his annual bonus award for the 2018
performance year.

Annual Annual LTI Total Direct

Name Decision Date Base Salary Bonus Award Award Compensation
Mr. Glaser 2/19/2019 $1,500,000 $4,500,000 $11,500,000 $17,500,000
2/21/2018 $1,500,000 $4,300,000 $11,000,000 $16,800,000

Change 0.0% +4.7% +4.5% +4.2%

Mr. McGivney 2/19/2019 $800,000 $1,750,000 $2,500,000  $5,050,000
2/21/2018 $750,000 $1,650,000 $2,250,000 $4,650,000

Change +6.7% +6.1% +11.1% +8.6%

Mr. Doyle 2/19/2019 $1,000,000 $3,250,000 $2,800,000  $7,050,000
2/21/2018 $1,000,000 $3,000,000 $2,700,000 $6,700,000

Change 0.0% +8.3% +3.7% +5.2%

Mr. Portalatin 2/19/2019 N/A  $2,200,000 N/A N/A
2/21/2018 $1,000,000 $2,525,000 $2,700,000  $6,225,000

Change N/A -12.9% N/A N/A

Mr. Hearn 2/19/2019 $800,000 $2,500,000 $1,750,000  $5,050,000
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Our executive compensation program is governed by four guiding principles:

€ Align with stockholder value creation  with a focus on balancing risk and reward in compensation programs,
policies and practices

€ Support a strong performance culture through short-term and long-term variable compensation, with the ability to
differentiate among individuals based upon actual results

€ Set target compensation at competitive levels in markets where we operate with flexibility to recognize
different business models and markets for talent

€ Maximize colleaguese perceived value of our programs through transparent processes and communication

The principal elements of our executive compensation program are base salary, annual bonuses and annual LTI awards.
The Compensation Committee believes that each compensation element, and all of these elements combined, are
important to maintain an executive compensation program that is competitive, performance-based and stockholder-
focused.

Our integrated compensation framework heavily weights variable compensation to reward achievements against pre-
established, quantifiable financial performance objectives and individual strategic performance objectives. In addition,
because a significant portion of variable compensation is delivered in the form of equity-based awards, the value
ultimately realized by our senior executives from these awards depends on stockholder value creation as measured by
the future performance of our stock price.

As of December 31, 2018, variable compensation represented about 89% of our CEQes target total direct compensation
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on business lines, talent pool and company size, as reflected by revenue and market capitalization, and includes
insurance, consulting and other business services companies, as listed in the table below. The Compensation
Committee reviews the peer group periodically and makes adjustments that it deems are appropriate or necessary,
for example, as a result of business combinations and other changes. The Compensation Committee did not make
changes to the peer group in 2018.

Accenture plc Automatic Data Processing, Inc. The Travelers Companies, Inc.

Aon plc Chubb Limited Willis Towers Watson plc
Arthur J. Gallagher & Co.

Financial Services and General Industry Surveys

The Compensation Committee also reviewed executive compensation data drawn from two industry subsets (Financial
Services and General Industry) of S&P 500 companies that participated in an executive compensation survey
conducted by an independent compensation consulting firm. Each subset was refined based on revenue and market
capitalization. For a list of the companies comprising these subsets, please refer to Exhibit B. The operating company
CEO comparisons were based on subsidiaries or divisions of all companies that participated in the executive
compensation survey (instead of only S&P 500 companies) in order to have a significant sample size for these
particular comparisons.

EMPLOYMENT LETTERS
Each of our senior executives has an employment letter that sets forth his or her compensation arrangements and other
terms and conditions of employment. These letters are discussed in *Employment LettersZ on page 47.

BASE SALARY

Base salary is intended to provide a fixed level of compensation that is appropriate given a senior executivess role

in the organization, his or her skills and experience, the competitive market for his or her position and internal equity
considerations. A senior executivees base salary is set forth in his or her employment letter and may be adjusted when
the Compensation Committee determines an adjustment is appropriate to reflect a change in these factors.

ANNUAL BONUS
Our annual bonus is a variable pay program intended to link the cash-based incentive compensation to:

€ the Companyes financial performance,
€ each senior executivess achievement of pre-established individual strategic objectives and
€ the Companyes relative competitive financial performance compared to our peer group and the S&P 580

The Compensation Committee takes a holistic approach to assessing performance and determining the actual
bonus award for each senior executive. The Compensation Committee believes that annual bonus awards should
be based on the achievement of objective, measurable financial results and how those results are achieved. In
addition, the Compensation Committee believes it is important to measure individual executive performance against
his or her achievement toward strategic objectives and other Company priorities. After the end of the year, each
senior executivees performance was assessed by Mr. Glaser and the Compensation Committee (and, in the case of
Mr. Glaseres performance, solely by the Compensation Committee).

A senior executivees target annual bonus is set forth in his or her employment letter and may be adjusted when the
Compensation Committee determines an adjustment is appropriate or necessary to reflect a change in his or her
responsibilities, the competitive market for talent or internal equity considerations. The target annual bonuses for our
named executive officers for 2018 are set forth in *Determination of 2018 Annual BonusesZ on page 36.

ANNUAL LTI AWARD

Annual LTI compensation is a variable pay program intended to align the financial interests of our senior executives with
maximizing the return to our stockholders. Annual LTI compensation for our senior executives is delivered in a mix of
equity-based awards consisting of stock options, which reward stock price appreciation and the creation of stockholder
value; performance stock units (PSUsZ), which reward the achievement of specific Company financial objectives; and
restricted stock units (\RSUsZ), which further align the financial interests of our senior executives with our stockholders
and also support our retention objectives.
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The Compensation Committee reviews the mix of equity-based awards each year. In 2019, the Compensation
Committee determined that the mix reflected in the table below is consistent with the objective of aligning the financial
interests of our senior executives with maximizing stockholder value. The annual LTI compensation of our senior
executives is delivered predominantly in stock options and PSU awards, the value of which is contingent on stock price
appreciation or achieving specific Company financial objectives.

50% 25% 25%

Executive Compensation Determinations

The Compensation Committee takes a total compensation approach in setting the pay of our senior executives and
makes decisions regarding base salary, annual bonuses and LTI awards in February of each year. This approach
enables the Compensation Committee to evaluate performance on a consistent basis each year and to consider the
appropriate level of fixed and variable compensation within each senior executivees total compensation package.

While the Compensation Committee recognizes that elements of compensation may be interrelated, it does not require
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For 2018, the financial performance measure for all senior executives was Company or operating company net operating
income, as applicable, as modified for executive compensation purposes. The Compensation Committee set challenging
targets for our named executive officers to align with our 2018 objective of driving strong earnings growth across the Company.

Performance targets for 2018 were set above the targeted and actual performance for 2017. Performance targets were
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heme  Descrpion |
Mr. Portalatin € Merceres achievement of 3% underlying revenue growth despite a 4% decline in the defined benefit
administration business
€ Effective execution of Mercerss digital strategy, including the strategic alliance with Morningstar, which
provides digital subscription access to Merceres proprietary investment manager research and opens
up a new distribution outlet for Mercer
€ Mr. Portalatines simplification of Mercerss organization by consolidating geographic regions to align
more closely with the regional structures in place across Marsh & McLennan Companiese other
businesses, streamlining its operating model and enabling better execution

* Please see Exhibit A for a reconciliation of our non-GAAP financial measures to GAAP financial measures and related disclosures.
2018 Multiplier for Competitive Financial Performance

Overview

The multiplier for competitive financial performance was intended to calibrate our performance on a relative basis by
comparing adjusted EPS growth for the Company with adjusted EPS growth of our peer group companies and the
S&P 500°. The effectiveness of the calibration of the Companyes performance versus the external market depends on
the consistency and comparability of all companiese adjusted EPS results for purposes of measuring growth.

Over the course of 2017 and 2018, the Compensation Committee reviewed adjusted EPS growth projections for the
comparator group and identified challenges in comparing results for certain peer group companies and the S&P 500
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The multiplier for competitive financial performance uses our adjusted EPS growth as reported by the Company and by
our peer group in press releases for fourth quarter earnings, as well as an estimate of 2018 EPS growth for the S&P
500® as available from FactSet Research Systems Inc. These publicly reported results were selected based on their
availability and comparability. Adjusted EPS growth is assessed on a percentile basis with the weightings in the
preceding table. The following table shows the threshold, target and maximum multiplier based on percentile ranking.

|

Maximum 750 percentile or higher 1.30x
Target 50h percentile 1.00x
Threshold 25h percentile or lower 0.70x

Note: Interpolation is used to determine the multiplier for a percentile ranking between threshold/target or target/maximum.

Using the framework described above, our adjusted EPS growth achieved a threshold ranking on a weighted basis,
which resulted in a multiplier of 0.70x. Final results for the multiplier were reviewed by Pay Governance LLC, the
Compensation Committeees independent compensation consultant. Despite the Compensation Committeess belief that
the calculated multiplier was not indicative of the Companyes competitive financial performance for 2018, it was applied
to the sum of the bonus payout levels for 2018 Financial Performance and 2018 Strategic Performance for each named
executive officer.

The Compensation Committeess Review of the 2018 Multiplier

In its review of adjusted EPS growth for the 2018 fiscal year as reported by the Company and by our peer group, as
well as an estimate of 2018 EPS growth for the S&P 509; the Compensation Committee identified significant
challenges in using this data to assess the Companyes relative performance for 2018.

€ The Compensation Committee recognized that the reported results were not directly comparable due to tax
reform, mergers and acquisition transactions and above-normal catastrophe losses for insurance carriers in
2017.

€ The Compensation Committee also recognized the differential impact of the new revenue recognition standard
on reported results and noted meaningful differences due to significant currency exchange impact at certain
companies.

Considering that the 2018 relative performance assessment was impacted by these anomalies, the Compensation
Committee reviewed an analysis of 2016 to 2018 growth rates to enhance comparability of performance. The 2016-
2018 analysis showed that the Company outperformed six of the eight components in the comparator group. The
Compensation Committee believed that this two-year analysis was more reflective of the Companyes relative
performance in 2018.

Marsh & McLennan Companies, IncNotice of Annual Meeting and 2019 Proxy Statement
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The Compensation Committee believes that the use of judgment in making final bonus award decisions helps reward
performance appropriately on a year-to-year basis and also on an internal equity basis among senior executives. In
addition to performance as measured against the previously described financial and strategic objectives, the Compensation
Committee also assessed how these objectives were achieved and considered each senior executivess current-year
performance and bonus award vis-a-vis his or her prior-year performance and bonus award; compensation relative to
peers at direct competitors; and his or her total direct compensation.
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The annual equity-based awards granted to our senior executives are determined by the Compensation Committee as
part of its annual total compensation review. In determining the awards, the Compensation Committee considers the
senior executivees performance and his or her expected future contributions to the Companyes performance along with
external market competitiveness, internal equity comparisons and the target LTI award set forth in the senior executivess
employment letter. Mr. Glaser also provides LTI award recommendations for senior executives other than himself.

The grant date fair values of the annual LTI awards granted to our named executive officers in February 2019 are shown
in the following table. They are not reflected in the +2018 Summary Compensation TableZ on page 45 because the
awards were made after the end of the 2018 fiscal year. Mr. Portalatin, who completed service as President and CEO of
Mercer effective February 28, 2019, was not granted an LTI award in February 2019.

Mr. Glaser $5,750,000  $2,875000  $2,875000  $11,500,000
‘Mr.Doyle 1400000 700,000 700,000 2,800,000
Mr. Hearn 875,000 437,500 437,500 1,750,000

The value ultimately realized from these awards is contingent on the named executive officerss continued service, except
in certain circumstances such as retirement. The value also depends on the future performance of our stock price and,
for PSU awards, achieving specific Company financial objectives. The terms and conditions of these awards are
described in the narrative following the +2018 Grants of Plan-Based Awards TableZ on page 48.

The performance measure for PSU awards, which represent 25% of the
grant date fair value of LTI compensation for our senior executives, is
adjusted EPS growth as modified for executive compensation purposes
and measured on a three-year annualized growth rate basis. Depending
on our actual financial performance results, 0% to 200% of the number
of PSUs granted is delivered in shares of our common stock. The
following tables provide the payout (as a percentage of target) for
maximum, target and threshold performance levels for the 2019 and
2016 PSU awards, respectively. The Compensation Committee sets the
performance levels after reviewing our financial strategy, the design of
PSU awards at peer group companies and historical EPS growth data
for the S&P 500P. At the time of setting the target and determining the
payouts at varying levels of performance for these awards, the
Compensation Committee believed that achievement of the target for
adjusted EPS growth was a challenging goal.

Adjusted EPS as modified for executive
compensation purposes is defined as GAAP
earnings per share, adjusted for the impact of
enoteworthy itemsZ identified in Exhibit A and
modified to exclude (i) the impact of currency
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The following chart shows the threshold, target and maximum performance levels, with corresponding payouts as a
percentage of target, for the 2016 PSU awards granted to our senior executives. The chart also shows our actual EPS
growth for the three-year performance period (2016-2018) applicable to the determination of the number of shares of
our common stock earned for these awards.
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We offer retirement and deferred compensation plans, in which all of our senior executives are eligible to participate, to
maintain a competitive compensation program.

We maintain a defined contribution retirement program in the U.S. consisting of the Supplemental Savings & Investment
Plan (+SSIPZ), an unfunded nonqualified defined contribution retirement plan that is coordinated with our 401(k)
Savings & Investment Plan. Additional information about the SSIP, including individual amounts deferred by our named
executive officers, Company matching credits and earnings during 2018, as well as account balances as of the end of
2018, is presented in *Nonqualified Deferred Compensation TableZ on page 55. Earnings with respect to all of our
nonqualified defined contribution plans are based upon actual market performance, and preferential or above-market
earnings are not offered.

We discontinued future service accruals in our U.S. defined benefit retirement program effective December 31, 2016.
The features of our U.S. retirement program, including the present value of the accumulated pension benefits for our
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Our senior executives are eligible to participate in our health and welfare benefit programs on the same basis as our
other eligible employees. We also provide certain perquisites and other personal benefits to our senior executives. In
general, the perquisites or other personal benefits provided to our senior executives include (i) the cost of financial
counseling and certain income tax return preparation and (ii) from time to time, relocation or housing costs associated
with hiring a newly recruited or promoted senior executive.

In addition, the Compensation Committee has determined to provide Mr. Glaser access to a car and driver for business
and commuting purposes and to corporate aircraft, in which we maintain fractional interests, for business and personal
travel. Such personal air travel is limited to an amount not to exceed $130,000 per calendar year as determined based
on the aggregate incremental cost of such travel to the Company. The imputed income attributable to Mr. Glaserss
personal use of corporate aircraft and a car and driver was taxable income to Mr. Glaser. The taxes associated with this
income were not reimbursed or paid by the Company.

The incremental cost of providing perquisites and other personal benefits during 2018 to our named executive officers is

presented in the footnotes to the «All Other CompensationZ column of the <2018 Summary Compensation TableZ on page 45.
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The Compensation Committee strives to maintain an appropriate balance between risk and reward in support of our
overall business strategy. Our executive compensation principles, policies and practices are designed to encourage an
appropriate level of risk-taking but not to encourage our senior executives to take excessive or unnecessary risks. To
achieve this balance, we maintain the following policies and practices:

Balanced Total The mix of base salary, annual bonus opportunity and LTI awards appropriately balances
Compensation the shorter-term and longer-term aspects of each senior executivess responsibilities and
Approach performance, without undue emphasis on any single element of compensation.

Stockholder-Focused Equity-based awards to our senior executives are granted annually on a discretionary basis
LTI Program by the Compensation Committee taking into consideration each individuales past performance
and expected future contributions. Awards are made in a combination of stock options,
RSU awards and PSU awards to align the financial interests of our senior executives with
maximizing our return to stockholders. PSU awards are earned based on our achievement
against financial performance objectives, as determined by the Compensation Committee,
over a three-year performance period.

All equity-based awards are subject to multi-year vesting requirements or performance periods
with complete forfeiture of unvested awards upon a voluntary termination of employment by a
senior executive (other than by reason of retirement) or termination of employment for cause.
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Compensation
Recovery (+ClawbackZ)
Policies

We may, to the extent permitted by applicable law, cancel or require reimbursement of any
annual bonus awards received by a senior executive if and to the extent that: (i) the amount
of the award was based on the achievement of specified consolidated, segment or
operating company financial results, and we subsequently restate those financial results;

(i) in the Compensation Committeees judgment, the senior executive engaged in intentional
misconduct that contributed to the need for the restatement; and (iii) the senior executivess
award would have been lower if the financial results in question had been properly reported.
In such case, we will seek to recover from the senior executive the amount by which the
actual annual bonus award paid for the relevant period exceeded the amount that would
have been paid based on the restated financial results. The policy provides that we will not
seek to recover compensation paid more than three years prior to the date the applicable
restatement is disclosed. Also, our 2011 Incentive and Stock Award Plan allows us to sclaw
backZ outstanding or already-settled equity-based awards.

In light of the above, and based on managementes annual review and analysis focused on the incentive compensation
programs covering our general employee population, we believe our compensation policies and practices do not
encourage excessive or inappropriate risk-taking and that the risks arising from our compensation policies and practices
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Mr.

Glaser 2018 2,750,068 5,500,137
2017 2,625,065 5,250,131
2016 2,400,026 4,800,052

Mr.

Mr.

Doyle 2018 675,081 1,350,162
2017 500,068 1,000,136

Hearn 2018 400,033 800,065

(3) The amounts reported in the sNon-Equity Incentive Plan CompensationZ column represent the amounts received for annual bonus awards, as
described in the *Annual BonusZ section on page 30 of the Compensation Discussion and Analysis. The awards earned in respect of 2018 were
determined by the Compensation Committee at its meeting on February 19, 2019 and were paid on February 28, 2019.

(4) The amounts reported in the «Change in Pension Value and Nonqualified Deferred Compensation EarningsZ column represent the increase, if any, in

the present value of the named executive officerse benefits (both vested and unvested) under the tax-qualified Marsh & McLennan Companies
Retirement Plan, the Companyes Benefit Equalization Plan and the Companyss Supplemental Retirement Plan. For 2018, the amount reported for each
named executive officer reflects changes in age and service, the interest rate and the mortality assumption projecting longer life expectancies any
change in base salary. In 2018, the sums of the change in pension value and nonqualified deferred compensation earnings for Mr. Glaser,
Mr. McGivney, Mr. Doyle, Mr. Portalatin and Mr. Hearn were negative (-$219,474, -$103,238, -$12,110, -$83,828 and -$3,390, respectively); as
required by SEC rules, the negative changes are shown in the Summary Compensation Table as zero. The assumptions used in calculating the
amounts reported are included in footnote 8 to the Companyes audited financial statements for the fiscal year ended December 31, 2018, included in
the Companyes Annual Report on Form 10-K filed with the SEC on February 21, 2019. The Companyes retirement program is described in further
detail in *Defined Benefit Retirement ProgramZ on page 53. No named executive officer received preferential or above-market earnings on deferred
compensation. The Company discontinued future service accruals in the defined benefit retirement program effective December 31, 2016.

(5) The following items are reported in the *All Other CompensationZ column for the named executive officers in 2018:

ALL OTHER COMPENSATION

. Glaser 103,250 0 13,519 118,580 71,430 0 306,779
. McGivney 52,500 0 12,476 0 0 0 64,976
. Doyle 60,125 0 12,790 0 0 0 72,915
. Portalatin 70,000 0 13,366 0 0 0 83,366
. Hearn 36,250 47 13,172 0 0 122,204 171,673
These amounts include the Companyss matching contributions under the Companyes 401(k) Savings & Investment Plan and Supplemental

Savings and Investment Plan (SSIP) attributable to 2018. The Companyes 401(k) Savings & Investment Plan is a tax-qualified defined contribution
plan. The SSIP is a nonqualified defined contribution plan and is described in further detail in the sNonqualified Deferred Compensation TableZ
section on page 55.

This amount represents interest credited on the named executivefficerss account within the Companyes tax-qualified employee stock purchaselan.
These amounts represent the cost to the Company of offering personal financial planning and tax preparation services to the named executive
officers. The imputed income attributable to these services was taxable income to the named executive officer. The taxes associated with this
income were not reimbursed or paid by the Company.

This amount represents the incremental cost to the Company of Mr. Glaseres personal use of corporate aircraft in which the Company owns
fractional interests. The incremental cost has been calculated by adding the incremental variable costs associated with personal flights on each of
the aircraft (including hourly charges, taxes, passenger fees, international fees and catering). The imputed income attributable to his persosal u
of corporate aircraft was taxable income to Mr. Glaser. The taxes associated with this income were not reimbursed or paid by the Company.
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The Company has employment letters with each of the named executive officers that follow a common template,
approved by the Compensation Committee, and include the following principal terms:

€ Base salary, target annual bonus and target annual long-term incentive (LTIZ) award, and applicable payment
ranges. Actual annual bonus payments and annual LTI awards are based on factors described in the *Annual
BonusZ section on page 30 and *Annual LTI AwardZ section on pages 30 to 31 of the Compensation Discussion
and Analysis;

€ Participation in the Companyss Senior Executive Severance Pay Plan, as described in the *Severance
ArrangementsZ section on page 40 of the Compensation Discussion and Analysis and the *Potential Payments
Upon Termination or Change in ControlZ section on page 56; and

€ Noncompetition, nonsolicitation and confidentiality covenants in favor of the Company.

Mr. Glaseres Employment Arrangements
Mr. Glaseres current terms of employment as our President and Chief Executive Officer, as approved by the
Compensation Committee, are as follows:

€ an annual base salary of $1,500,000;

€ an annual bonus with a target level of $3,750,000;

€ an annual LTI award with a target grant date fair value of $11,000,000;
€ continued participation in the Senior Executive Severance Pay Plan; and

€ access to a car and driver for business and commuting purposes and to the corporate aircraft, in which we
maintain fractional interests, for business and personal travel (with such personal air travel limited to an amount not
to exceed $130,000 per calendar year as determined based on the aggregate incremental cost of such travel to
the Company).

In consideration for his employment arrangements, Mr. Glaser entered into noncompetition and nonsolicitation covenants
in favor of the Company for the duration of his employment and for 24 months following his termination of employment.

The Compensation Committee increased Mr. Glaseres target annual bonus from $3,000,000 to $3,750,000, effective for
the 2019 performance year and his target LTI award from $9,500,000 to $11,000,000, effective for the February 2019
grant. Mr. Glaseres increases were made taking into account the competitive market, internal equity and his long-term
performance and contributions as President and CEO of the Company.

Marsh & McLennan Companies, Inc.
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The following table provides information on the grants of plan-based awards made to the named executive officers in
2018. Amounts shown under the «Estimated Future Payouts Under Non-Equity Incentive Plan AwardsZ columns relate to
the target annual cash bonus opportunities in respect of 2018. The terms and conditions of these awards are described
in the «Annual BonusZ section on page 30 of the Compensation Discussion and Analysis. The remaining columns relate
to plan-based equity-based awards granted in 2018 under the 2011 Incentive and Stock Award Plan. The equity-based
awards consist of PSU awards, RSU awards and stock options with respect to shares of the Companyes common

stock. The terms and conditions of these awards are described in the narrative following this table.
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Stock options represent the right to purchase a specified number of shares of the Companyss common stock at a
specified exercise price for a specified period of time. Stock options are scheduled to vest in four equal annual
installments beginning on the first anniversary of the grant date, with earlier vesting and shortened exercisability in the
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The following table provides certain information concerning equity-based awards held by the named executive officers as
of December 31, 2018. All outstanding equity awards are with respect to shares of the Companyess common stock.
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Julio A. Portalatin 2/24/2012 36,217 0 31.885  2/23/2022
2/25/2013 161,291 0 36.495  2/24/2023
2/24/2014 108,696 0 48.000 2/23/2024
2/23/2015 74,405 24,802 56.840  2/22/2025
2/22/2016 51,903 51,904 57.325  2/21/2026
2/22/2016 3,489 278,248
2/22/2016 10,467 834,743
2/22/2017 22,068 66,207 73.195  2/21/2027
2/22/2017 6,035 481,291
2/22/2017 18,104 1,443,794
8/1/2017 12,739 1,015,935
2/21/2018 0 73,811 83.046  2/20/2028

2/21/2018 8,129 648,288
2/21/2018 16,258 1,296,576

()]
@

(©)
4)

®)

Represents vested and unvested, non-performance contingent stock options. The unvested stock options ratably vest and become exercisable i25
increments on the first four anniversaries of the grant date.
The following table provides the vesting schedule of the RSU awards that were not vested as of December 31, 2018.

All (except Mr. Doyle

2/22/2016 and Mr. Hearn) 100% vesting on February 28, 2019
5/1/2016 Mr. Doyle 100% vesting on May 1, 2019
711/2016 Mr. Hearn 100% vesting on July 15, 2019
2/22/2017 All 50% vesting on each February 28, 2019 and 2020
Mr. Doyle
8/1/2017 Mr. Portalatin 100% vesting on August 15, 2020
2/21/2018 All 3313% vesting on each February 28, 2019, 2020 and 2021

Based on the closing price per share of the Companyss common stock on December 31, 2018 ($79.75), the last trading day of 2018.

Represents the number of shares to be received in respect of PSU awards assuming target performance for the 2016 PSU award and the
achievement of maximum performance for the 2017 and 2018 PSU awards. The PSU awards granted in February 2016 vested on February 28, 2019,
and PSU awards granted in May 2016, February 2017, and February 2018 will vest on May 1, 2019, February 28, 2020, and February 28, 2021,
respectively, and will be paid in a number of shares of the Companyss common stock determined based on actual performance over the applicable
three-year performance period. Our adjusted EPS growth as modified for executive compensation purposes for 2016, 2017 and 2018, were
determined by the Compensation Committee in the first quarter after the end of the year. As of December 31, 2018, performance was tracking
between threshold and target for the 2016 PSU award and above target payout level for the 2017 and 2018 PSU awards. If the Company does not
attain target performance for the 2016 PSU award or the maximum performance for the 2017 or 2018 PSU awards over the applicable three-year
performance period, the number of shares received by the named executive officers upon settlement will be lower. The number of deliverable shares
will range from 0% to 200% of the number of PSUs granted. See the «Performance Results for Our 2016 PSU AwardsZ section on page 38 of the
Compensation Discussion and Analysis and the narrative following the 2018 Grants of Plan-Based Awards TableZ above with respect to the 2018
PSU awards granted to the named executive officers.

Pursuant to a domestic relations order, Mr. Glaser transferred a portion of each award to his former spouse. As of December 31, 2018, Mr. Glaser
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The following table provides certain information concerning (i) stock options exercised by the named executive officers in
2018 and (ii) other stock awards held by the named executive officers that vested or were earned in 2018.
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The Company discontinued future service accruals effective December 31, 2016 in the tax-qualified Marsh & McLennan
Companies Retirement Plan, the nonqualified Benefit Equalization Plan and the nonqualified Supplemental Retirement Plan
(collectively, the «U.S. Retirement ProgramZ). The Benefit Equalization Plan is a restoration plan that provides those
participants subject to certain Internal Revenue Code limitations with retirement benefits on a comparabl