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Chicago Stock Exchange
London Stock Exchange

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes x. No ™.
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ". No x.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days. Yes x. No ™.

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the
registrant was required to submit and post such files). Yes x No ~

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be contained, to the best of
registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit
and post such files). Yes x . No ™.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. See
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act (check one).

Large accelerated filer x Accelerated filer ~

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes ~. No x.

As of June 30, 2009, the aggregate market value of the registrant s common stock held by non-affiliates of the registrant was approximately $10,606,437,460,
based on the average of the high and low prices as reported on the New York Stock Exchange.

As of February 19, 2010, there were outstanding 532,188,249 shares of common stock, par value $1.00 per share, of the registrant.
DOCUMENTS INCORPORATED BY REFERENCE

Portions of Marsh & McLennan Companies, Inc. s Notice of Annual Meeting and Proxy Statement for the 2010 Annual Meeting of Stockholders (the 2010 Proxy
Statement ) are incorporated by reference in Part III of this Form 10-K.
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INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K 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,
would. For example, we may use forward-looking statements when addressing topics such as: the outcome of contingencies; market and industry

conditions; changes in our business strategies and methods of generating revenue; the development and performance of our services and

products; changes in the composition or level of MMC s revenues; our cost structure and the outcome of cost-saving or restructuring initiatives;

dividend policy; the expected impact of acquisitions and dispositions; pension obligations; cash flow and liquidity; future actions by regulators;

and the impact of changes in accounting rules.

Forward-looking statements are subject to inherent risks and uncertainties. Factors that could cause actual results to differ materially from those
expressed or implied in our forward-looking statements include:

i our exposure to potential liabilities arising out of a civil lawsuit against Mercer filed by the Alaska Retirement Management Board in
Alaska state court, which alleges professional negligence and malpractice, breach of contract, breach of implied covenant of good faith and
fair dealing, negligent misrepresentation, unfair trade practices and fraud and misrepresentation related to actuarial services provided by
Mercer;

i the impact of current economic and financial market conditions on our results of operations and financial condition, particularly with
respect to our consulting businesses;

i the potential impact of rating agency actions on our cost of financing and ability to borrow, as well as on our operating costs and
competitive position;

i the potential impact of legislative, regulatory, accounting and other initiatives which may be taken in response to the current financial
crisis;

i our ability to make strategic acquisitions and dispositions and to integrate, and realize expected synergies, savings or strategic benefits
from the businesses we acquire;

i changes in the funded status of our global defined benefit pension plans and the impact of any increased pension funding resulting from
those changes;

i our exposure to potential liabilities arising from errors and omissions claims against us;

i our exposure to potential criminal sanctions or civil remedies if we fail to comply with foreign and U.S. laws and regulations that are
applicable to our international operations, including import and export requirements, U.S. laws such as the Foreign Corrupt Practices Act,
and local laws prohibiting corrupt payments to government officials;

i the impact on our net income caused by fluctuations in foreign currency exchange rates;

Table of Contents 3



Edgar Filing: MARSH & MCLENNAN COMPANIES, INC. - Form 10-K

i the extent to which we retain existing clients and attract new business, and our ability to incentivize and retain key employees;

i the impact of competition, including with respect to pricing, and the emergence of new competitors;

i our ability to successfully obtain payment from our clients of the amounts they owe us for work performed;

i our ability to successfully recover should we experience a disaster or other business continuity problem;

i changes in applicable tax or accounting requirements; and

i potential income statement effects from the application of FASB s ASC Topic No. 740 ( Income Taxes ) regarding accounting treatment of
uncertain tax benefits and valuation allowances and ASC Topic No. 350 ( Intangibles Goodwill and Other ), including the effect of any
subsequent adjustments to the estimates MMC uses in applying these accounting standards.
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The factors identified above are not exhaustive. MMC and its subsidiaries operate in a dynamic business environment in which new risks may
emerge frequently. Accordingly, MMC cautions readers not to place undue reliance on its forward-looking statements, which speak only as of
the dates on which they are made. MMC 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 MMC and its businesses, including information about
factors that could materially affect our results of operations and financial condition, is contained in MMC s filings with the Securities and
Exchange Commission, including the Risk Factors section in Part I, Item 1A of this report.
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MARSH & McLENNAN COMPANIES, INC.

ANNUAL REPORT ON FORM 10-K

FOR THE YEAR ENDED DECEMBER 31, 2009

PART I
ITEM 1. BUSINESS.

References in this report to we , us and our are to Marsh & McLennan Companies, Inc. ( MMC ) and one or more of its subsidiaries, as the conte
requires.

GENERAL

MMC is a global professional services firm providing advice and solutions in the areas of risk, strategy and human capital. It is the parent
company of a number of the world s leading risk experts and specialty consultants, including: Marsh, the insurance broker, intermediary and risk
advisor; Guy Carpenter, the risk and reinsurance specialist; Mercer, the provider of HR and related financial advice and services; Oliver Wyman
Group, the management and economic consultancy; and Kroll, the risk consulting firm. With approximately 52,000 employees worldwide and
annual revenue exceeding $10 billion, MMC provides analysis, advice and transactional capabilities to clients in more than 100 countries.

MMC conducts business through three operating segments:

i Risk and Insurance Services includes risk management activities (risk advice, risk transfer and risk control and mitigation
solutions) as well as insurance and reinsurance broking and services. We conduct business in this segment primarily through Marsh
and Guy Carpenter.

i Consulting includes human resource consulting and related outsourcing and investment services, and specialized management and
economic consulting services. We conduct business in this segment through Mercer and Oliver Wyman Group.

i Risk Consulting and Technology includes risk consulting and related investigative, intelligence, financial, security and technology
services. We conduct business in this segment through Kroll.
We describe our operating segments in further detail below. We provide financial information about our segments in our consolidated financial
statements included under Part I, Item 8 of this report.

OUR BUSINESSES
Risk and Insurance Services

Risk and Insurance Services, comprising Marsh and Guy Carpenter, is MMC s largest business segment. This segment generated
approximately 50% of MMC s total operating segment revenue in 2009 and employs approximately 26,000 colleagues worldwide.
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Marsh

Marsh is a world leader in delivering risk and insurance services and solutions to its clients. From its founding in 1871 to the present day, Marsh
has provided thought leadership and innovation for clients and the insurance industry introducing and promoting the concept and practice of
client representation through brokerage, the discipline of risk management, the globalization of insurance and risk management services and
many other innovative tools and service platforms.
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Marsh generated approximately 41% of MMC s total operating segment revenue in 2009. Over 23,000 Marsh colleagues provide risk
management, risk consulting, insurance broking, alternative risk financing, and insurance program management services to a wide range of
businesses, government entities and professional service organizations around the world in more than 100 countries.

Marsh s clients vary by size, industry, geography and risk exposures. Marsh is organized to serve clients efficiently and effectively, delivering
tailored solutions based on complexity of the risk and global footprint, and matched to clients buying styles.

Insurance Broking and Risk Consulting

In its main insurance broking and risk consulting business, Marsh employs a team approach to address clients risk management and insurance
needs. Each client relationship is coordinated by a client executive who draws from the many industry and risk specialties within Marsh to
assemble the resources needed to analyze, measure and assist a client in managing its various risks. Product and service offerings include
program design and placement, post-placement program support and administration, claims advocacy, and a wide array of risk analysis and risk
management consulting services. These include Multinational Client Service, Marsh Risk Consulting, Risk, Specialty and Industry Practices,
Bowring Marsh, Consumer Operations and Marsh & McLennan Agency.

Multinational Client Service

Multinational Client Service (MCS) is solely focused on delivering service excellence and insurance solutions to multinational clients,
irrespective of their size. Executing in a clear and consistent manner around the globe, MCS provides risk management programs with a service
platform that comprises a combination of proprietary tools and technology and specialized resources. MCS provides global expertise and an
intimate knowledge of local markets, helping clients navigate local regulatory and legal environments and address the worldwide risk issues that
confront them.

Marsh Risk Consulting

Marsh Risk Consulting (MRC) is a global organization comprised of consulting specialists dedicated to providing clients with advice and
solutions across a comprehensive range of insurable and non-insurable risk issues, such as restructuring, product safety, patient safety, business
interruption, supply chain, governance, workforce, and reputation. MRC helps clients identify exposures, assess critical business functions and
evaluate existing risk treatment practices and strategies. MRC provides client services in five main areas of exposure:

i Business/Enterprise Risk: provides risk modeling and assessments, enterprise risk management, risk management optimization and
reputational risk and crisis management.

i Claims and Litigation Support: provides support and solutions to clients to assist in managing claim portfolios and resolving insured
and uninsured losses and disputes of all kinds, as well as calculating losses and asset valuations.

i Operational Risk Management: provides an integrated approach to managing and optimizing the impact of operational risks such as
those associated with property (including natural hazards), supply chain, business continuity, and products (including recalls).

i Human Capital: assists in protecting the quality of clients operational processes and the health and safety of their employees,
focusing on issues such as absenteeism, safety and ergonomic programs and employment practices.

i Risk Technologies: provides services to help clients manage, collect, analyze and report on the data and workflow associated with
risk, insurance, claims and legal matters within their organizations.
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Risk, Specialty and Industry Practices

In further support of its clients strategic, operational and risk management objectives, Marsh provides consultative advice, brokerage and claims
advocacy services through dedicated global Risk, Specialty and Industry Practices in the areas listed below. For both large and mid-size
organizations, Practice colleagues apply their experience and working knowledge of clients industry sectors, and of the unique environments in
which they operate, to facilitate the requisite breadth of coverage and to reduce cost of risk.

Risk & Specialty Practices Industry Practices
i Aviation & Aerospace i Agriculture & Fisheries
i Captive Solutions i Automotive
i Casualty i Chemicals
i Claims i Communications, Media and Technology
i Energy i Construction
i Environmental i Education
i Financial and Professional (FINPRO) i Financial Institutions
i Infrastructure i Fisheries
i Marsh Risk Consulting (MRC) i Forestry & Integrated Wood Products
i Marine i Healthcare
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i Political Risk / Trade Credit

i Private Equity and Mergers & Acquisitions

i Product Recall

i Property

i Surety

Bowring Marsh

Bowring Marsh was established in 2008 to respond to clients growing needs and marketplace opportunity, specializing as an international
placement broker for property (including terrorism) and casualty risks. Bowring Marsh utilizes placement expertise in major international

i

Hospitality & Gaming

Life Sciences

Manufacturing

Mining, Metals & Minerals

Power & Utilities

Project Risk

Public Entities

Real Estate

Retail / Wholesale

Sports, Entertainment & Events

Transportation

insurance market hubs (including Bermuda, Brazil, Dublin, London, Miami, Singapore, Tokyo and Zurich) and an integrated global network to

secure advantageous terms and conditions for its clients throughout the world.

Table of Contents

11



Edgar Filing: MARSH & MCLENNAN COMPANIES, INC. - Form 10-K

Table of Conten
Consumer Operations Affinity/Program & Private Client

In addition to its main risk management and broking practices described above, Marsh operates a Consumer business in each geographic region
that focuses on either or both of program marketing and administration opportunities and high net worth individual insurance sales. The
Affinity/Program businesses sell and administer insurance products and services on a program basis, typically working with a sponsoring
organization client to leverage the affinity relationship that client has with its constituencies (e.g., employees, members, franchisees, or

customers, as the case may be). These programs typically include group life & health coverage, professional liability coverage, personal property
and liability coverage including automobile and homeowners insurance, business owner protection, annuities, and variable security-related
products. Marsh Consumer s sales and servicing activities regarding high net worth individuals are largely U.S.-focused and operate under the
names Private Client Services (for property & casualty insurance products), and Private Client Life Insurance Solutions or Private Client
Solutions (for life & health insurance-focused activities).

More specifically, areas of the Consumer business include:

i Affinity Program Solutions: markets and administers standardized and customized insurance programs, selling and servicing
group/master and individual policies for many life & health and property & casualty lines of insurance business as well as certain
other non-insurance products and services. Clients generally include associations, employers, unions, fraternal organizations,
franchisors, and other consumer-focused brand companies, including large multinational financial institutions and automobile
manufacturers.

i Private Client Solutions: offers high-net-worth individuals, families and their advisors a single source solution to manage their
complete spectrum of risk, uphold their current quality of life and protect and preserve their wealth, current income and legacy. This
business also offers key-person and executive benefit programs to organizations.

i Business Process Outsourcing Solutions: provides comprehensive, private label and/or outsourced back-office billing,
operational and marketing support services to leading insurers, financial institutions and other service businesses.
Marsh & McLennan Agency

In October 2008, Marsh established the Marsh & McLennan Agency (MMA) to be one of the premier insurance agencies in the United States,
meeting the needs of mid-sized businesses across the country. MMA s services are targeted to customers who seek professional advice on
program structure, market knowledge, experience and expertise in their industry, competitive prices, and local resources and service
professionals. MMA offers commercial property and casualty, personal lines, employee benefits and life insurance / estate planning to clients
through a dedicated sales and service force in retail locations, operating independently from Marsh s other insurance broking operations.

Captive Solutions

Operating from offices in 31 captive domiciles, along with consulting expertise residing in Marsh brokerage offices worldwide, Captive
Solutions serves approximately 1,270 captive facilities, including single-parent captives, reinsurance pools, risk retention groups and others. The
Practice includes the Captive Advisory group a consulting arm that performs captive feasibility studies and helps to structure and implement
captive solutions, and Captive Management an industry leader in managing captive facilities, providing administrative, consultative and
insurance-related services.

Schinnerer Group

As one of the largest underwriting managers of professional liability and specialty insurance programs in the United States, Victor O. Schinnerer
provides risk management and insurance solutions to clients through licensed brokers. During the 2009 fiscal year, Schinnerer received
applications from approximately 9,200 licensed brokers, of which approximately 6,500 have active policies with Schinnerer.
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This group includes the ENCON Group Inc., a leading managing general agent in Canada. ENCON offers professional liability and construction
insurance, as well as group and retiree benefits programs for individuals, professionals, organizations and businesses, through a national network
of licensed insurance brokers and plan advisors.

Marsh Client Technologies

Marsh Client Technologies comprises MarshConnect, Marsh s global client technology interface, and CS STARS, a leading provider of risk and
claims management systems and related data services.

MarshConnect is a shared platform that delivers two sets of functions: Risk and Insurance Databases and Client Servicing Applications. Our
proprietary databases provide a broad range of risk and insurance market intelligence, research tools and interactive utilities. Additionally,
MarshConnect offers real-time access to critical risk and insurance information relevant to a client s operations and risk profile. The platform
enables teams to share information, collaborate and transact business online, increasing operational efficiency for Risk Management
departments.

CS STARS serves the technology needs of risk management professionals, as well as insurance carriers and third-party administrators, through
integrated software and services that support risk management, claims administration, compliance management, and data management.

Guy Carpenter

Guy Carpenter generated approximately 9% of MMC s total operating segment revenue in 2009. Approximately 2,350 Guy Carpenter
professionals create and execute reinsurance and risk management solutions for clients worldwide, by providing risk assessment analytics,
actuarial services, highly specialized product knowledge and trading relationships with reinsurance markets. Client services also include contract
and claims management and fiduciary accounting. Run-off services and other reinsurance and insurance administration solutions are offered
through Guy Carpenter affiliates on a fee basis.

Acting as a broker or intermediary on all classes of reinsurance, Guy Carpenter places two main types of property and casualty reinsurance:
treaty reinsurance, which involves the transfer of a portfolio of risks; and facultative reinsurance, which entails the transfer of part or all of the
coverage provided by a single insurance policy.

Guy Carpenter also provides reinsurance services in a broad range of specialty practice areas, including: agriculture; alternative risk transfer
(such as group-based captives and insurance pools); aviation & aerospace; casualty clash (losses involving multiple policies or insureds);
construction and engineering; credit, bond & political risk; excess & umbrella; general casualty; life, accident & health; marine and energy;
medical professional liability; professional liability; program manager solutions; property; retrocessional reinsurance (reinsurance between
reinsurers); surety (reinsurance of surety bonds and other financial guarantees); terror risk and workers compensation.

Guy Carpenter also offers clients alternatives to traditional reinsurance, including industry loss warranties and, through its affiliates, capital
markets alternatives such as transferring catastrophe risk through the issuance of risk-linked securities. Guy Carpenter affiliates also provide
advisory services in connection with mergers & acquisitions and private debt and equity capital raising.

In addition, Guy Carpenter provides its clients with numerous reinsurance-related services, such as actuarial, enterprise risk management,
financial and regulatory consulting, portfolio analysis and advice on the efficient use of capital. Guy Carpenter s Instrét unit delivers advanced
risk assessment analytics, catastrophe modeling and exposure management tools to assist clients in the reinsurance decision-making process.

Guy Carpenter offers run-off services for inactive clients in North America and elsewhere through Reinsurance Solutions LLC and Reinsurance
Solutions Limited, respectively. These affiliates also offer reinsurance and insurance administration solutions on a fee basis.
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Compensation for Services in Risk and Insurance Services

Marsh and Guy Carpenter are compensated for brokerage and consulting services primarily through fees and commissions paid by clients.
Commission rates vary in amount depending upon the type of insurance or reinsurance coverage provided, the particular insurer or reinsurer, the
capacity in which the broker acts and negotiations with clients. Marsh and Guy Carpenter receive interest income on certain funds (such as
premiums and claims proceeds) held in a fiduciary capacity for others.

For a more detailed discussion of revenue sources and factors affecting revenue in our Risk and Insurance Services segment, see Part I, Item 7
( Management s Discussion and Analysis of Financial Condition and Results of Operations ) of this report.

Consulting

Consulting is MMC s second-largest business segment, generating approximately 44% of total operating segment revenue in 2009 and employing
approximately 22,000 colleagues worldwide. MMC conducts business in this segment through Mercer and Oliver Wyman Group.

Mercer

With approximately 18,900 professionals active in 41 countries, Mercer is a leading global provider of human resource consulting and related
outsourcing and investment services. Clients include a majority of the companies in the Fortune 1000 and FTSE 100, as well as medium- and
small-market organizations. Mercer generated approximately 32% of MMC s total operating segment revenue in 2009.

Mercer operates in the following areas:

Retirement, Risk and Finance Consulting. Mercer provides a wide range of strategic and compliance-related retirement services and solutions
to corporate, governmental and institutional clients. Mercer assists clients worldwide in the design, governance and risk management of defined
benefit, defined contribution and hybrid retirement plans. Mercer s financial approach to retirement services enables clients to consider the
benefits, accounting, funding and investment aspects of plan design and management in the context of business objectives and governance
requirements.

Health & Benefits. In its health & benefits business, Mercer assists public and private sector employers in the design, management and
administration of employee health care programs; compliance with local benefits-related regulations; and the establishment of health and welfare
benefits coverage for employees. Mercer provides advice and solutions to employers on: total health management strategies; global health
brokerage solutions; vendor performance and audit; life and disability management; and measurement of healthcare provider performance.
These services are provided through traditional consulting as well as commission-based brokerage services in connection with the selection of
insurance companies and healthcare providers.

Rewards, Talent & Communications. Mercer s rewards, talent and communications business advises organizations on the engagement,
management and rewarding of employees; the design of executive remuneration programs; and improvement of human resource (HR)
effectiveness.

Through proprietary survey data and decision support tools, Mercer s information products solutions business provides clients with human capital
information and analytical capabilities to improve strategic human capital decision making.

Mercer s communication business helps clients to plan and implement HR programs and other organizational change in order to maximize
employee engagement, drive desired employee behavior and achieve improvements in business performance.

Outsourcing. Through its outsourcing business, Mercer provides benefits administration services to clients globally. By delivering services
across benefit domains and international borders, Mercer helps clients more efficiently manage their employee benefits programs. Mercer s
outsourcing business
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offers total benefits outsourcing, including administration and delivery for wealth, health and flexible benefits; total retirement outsourcing,
including administration and delivery for retirement benefits; and stand-alone services for defined benefit administration, defined contribution
administration, health benefits administration and flexible benefits programs.

Investment Consulting & Management. Mercer provides investment consulting services to the fiduciaries of pension funds, foundations,
endowments and other investors in more than 35 countries. Mercer advises clients and provides outsourced decision-making services covering
all stages of the institutional investment process, from strategy, structure and implementation to ongoing portfolio management.

Mercer s investment management business provides multi-manager investment solutions, primarily for retirement plan assets, to institutional
investors (such as retirement plan sponsors and trustees), and to individual investors (primarily through the inclusion of funds managed by
Mercer on affiliated and third party defined contribution and financial advice platforms). These solutions include one-stop investment advisory
and asset management solutions for plan sponsors, bundled services for frozen defined benefit plans utilizing our expertise in liability-driven
investment and actuarial techniques, and personal wealth solutions. The investment management business offers a diverse range of investment
options to meet a full spectrum of risk/return preferences and manages investment vehicles across a range of investment strategies in four
geographic regions (US, Canada, Europe and Australia/New Zealand). As of December 31, 2009, Mercer s investment management business had
assets under management of $28.8 billion worldwide.

Oliver Wyman Group

With approximately 3,400 professionals based in 22 countries, Oliver Wyman Group delivers advisory services to clients through three
operating units, each of which is a leader in its field: Oliver Wyman; Lippincott; and NERA Economic Consulting. Oliver Wyman Group
generated approximately 12% of MMC s total operating segment revenue in 2009.

Oliver Wyman is a leading global management consulting firm. Oliver Wyman s consultants specialize by industry and functional area, allowing
clients to benefit from both deep sector knowledge and specialized expertise in strategy, operations, risk management, organizational
transformation, and leadership development. Industry groups include:

i Automotive;

i Aviation, Aerospace and Defense;

i Communications, Media and Technology;

i Energy;

i Financial services, including corporate and institutional banking, insurance, and retail and business banking;

i Industrial products and services;

i Health and life sciences;

i Retail and consumer products; and
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i Surface transportation.
Oliver Wyman overlays its industry knowledge with expertise in the following functional specializations:

i Business Transformation. Oliver Wyman advises clients who face major strategic discontinuities and risks on business model
transformation.

i Delta. The Delta business provides consulting services and customized programs to help CEOs and other senior corporate leaders
improve their individual and organizational capabilities. Services include organizational design and transformation; enterprise
leadership and board effectiveness.
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i Finance and Risk. Oliver Wyman works with CFOs and other senior finance and risk management executives of leading
corporations and financial institutions to help them meet the challenges presented by their evolving roles and the needs of their
organizations. Key areas of focus include risk, capital and performance measurement; performance and value-based management;
and risk governance amid regulatory changes. Oliver Wyman also offers actuarial consulting services to public and private
enterprises, self-insured group organizations, insurance companies, government entities, insurance regulatory agencies and other
organizations.

i Leadership Development. The Leadership Development business provides customized solutions for clients to develop leadership
capability across all levels of their organization in order to accelerate the development of leadership as a source of strategic
advantage. These customized solutions blend a range of learning methodologies including leadership & employee engagement
programs, action learning, coaching, e-learning, and online applications

i Marketing and Sales. Oliver Wyman advises leading firms in the areas of offer/pricing optimization; product/service portfolio
management; product innovation; marketing spend optimization; value-based customer management; and sales & distribution model
transformation.

i Operations and Technology. Oliver Wyman offers market-leading IT organization design, IT economics management, Lean Six
Sigma principles and methodologies, and sourcing expertise to clients across a broad range of industries.

i Strategy. Oliver Wyman is a leading provider of corporate strategy advice and solutions in the areas of growth strategy and
corporate portfolio; non-organic growth and M&A; performance improvement; business design and innovation; corporate center and
shared services; and strategic planning.

Lippincott is a brand strategy and design consulting firm which advises corporations around the world in a variety of industries on corporate
branding, identity and image. Lippincott has helped create some of the world s most recognized brands.

NERA Economic Consulting provides economic analysis and advice to public and private entities to achieve practical solutions to highly
complex business and legal issues arising from competition, regulation, public policy, strategy, finance and litigation. NERA professionals
operate worldwide assisting clients including corporations, governments, law firms, regulatory agencies, trade associations, and international
agencies. NERA s specialized practice areas include: antitrust; securities; complex commercial litigation; energy; environmental economics;
network industries; intellectual property; product liability and mass torts; and transfer pricing.

Compensation for Services in Consulting

Mercer and the Oliver Wyman Group businesses are compensated for advice and services primarily through fees paid by clients. Mercer s

health & benefits business is compensated through commissions from insurance companies for the placement of insurance contracts (comprising
more than half of the revenue in the health & benefits business) and consulting fees. Mercer s discretionary investment management business and
certain of Mercer s defined contribution administration services are compensated typically through fees based on assets under administration
and/or management. For a more detailed discussion of revenue sources and factors affecting revenue in the Consulting segment, see Part II,

Item 7 ( Management s Discussion and Analysis of Financial Condition and Results of Operations ) of this report.

Risk Consulting & Technology

MMC s Risk Consulting and Technology segment, which conducts business through Kroll, generated approximately 6% of MMC s total
operating segment revenue in 2009.
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Kroll is the world s leading risk intelligence company. With approximately 3,000 colleagues in 32 countries, Kroll provides a wide range of
consulting-based services and technology-enabled solutions to a global client base of law firms, financial institutions, corporations, non-profits,
government agencies and individuals.

Consulting Services. Kroll s Consulting Services Group helps clients mitigate business, financial and physical risks to facilitate the achievement
of their legal, operational and financial objectives.

Kroll s business intelligence and investigations unit provides: reputational due diligence associated with investments and transactions;
information gathering and analysis; investigative services; litigation support; assistance in locating misappropriated assets; and programs to
protect intellectual property, prevent money laundering and assess the integrity of vendors.

Kroll s financial advisory services unit provides forensic accounting and litigation consulting to help clients uncover fraud and comply with
securities and corporate governance regulations.

Kroll s security services operation serves clients worldwide, including multinational corporations, government agencies, high-net-worth
individuals, architectural firms, and private and public sector organizations. Services include: security consulting; architectural security
engineering; executive protection; high risk environment intelligence and protective services; and crisis response programs. Kroll also monitors
law enforcement agencies and other public and private entities compliance with federal consent decrees and other government mandates. Until
its sale in May 2009, this operation included Kroll Government Services, a business that conducted security cle