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New York, NY 10036-2774
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Peter J. Beshar, Esq.
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New York, NY 10036-2774

(212) 345-5000
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Davis Polk & Wardwell
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New York, New York 10017

(212) 450-4000

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box.    ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    ¨                                    

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    ¨

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 the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
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(Check one):

Large Accelerated Filer  x Accelerated Filer  ¨ Non-Accelerated Filer  ¨ Smaller Reporting Company  ¨
(Do not check if a smaller reporting company)

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until this Registration Statement shall become effective on
such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this document is not complete and may be changed. A registration statement relating to the securities
described in this document has been filed with the Securities and Exchange Commission. We may not sell the securities
offered by this document until the registration statement filed with the Securities and Exchange Commission is effective.
This document is not an offer to sell these securities, and we are not soliciting an offer to buy these securities, in any
state where the offer or sale is not permitted.

PROSPECTUS

Marsh & McLennan Companies, Inc.

22,573,363 Shares of Common Stock

This prospectus relates to 22,573,363 shares of our common stock, par value $1.00 per share, that we may offer and issue from time to time in
connection with future acquisitions of other businesses, assets or securities.

The amount and type of consideration we will offer and the other specific terms of each acquisition will be determined by negotiations with the
owners or the persons who control the businesses, assets or securities to be acquired. We may structure business acquisitions in a variety of
ways, including acquiring stock, other equity interests or assets of the acquired business or merging the acquired business with us or one of our
subsidiaries. We expect that the price of the shares we issue will be related to their market price, either when we agree to the particular
acquisition, when we issue the shares, or during some other negotiated period.

We will pay all expenses of this offering. We do not expect to pay any underwriting discounts or commissions in connection with issuing these
shares, although we may pay finder�s fees in specific acquisitions. Any person receiving a finder�s fee may be deemed an underwriter within the
meaning of the Securities Act of 1933, as amended.

Our common stock is listed for trading on the New York Stock Exchange under the symbol �MMC.� On December 4, 2008, the last reported sales
price of our shares of common stock was $24.00.

Investing in these securities involves certain risks. See �Risk Factors� beginning on page 2 of this prospectus and �Risk Factors� beginning
on page 13 of our annual report on Form 10-K for the year ended December 31, 2007, which is incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities, or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December         , 2008
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You should rely only on the information contained in or incorporated by reference in this prospectus. We have not authorized anyone to provide
you with different information. We are not making an offer of these securities in any state or other jurisdiction where the offer is not permitted.
You should not assume that the information contained in or incorporated by reference in this prospectus is accurate as of any date other than the
date on the front of this prospectus. The terms �we,� �us,� and �our� refer to Marsh & McLennan Companies, Inc. and its subsidiaries.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the �SEC�) utilizing a �shelf�
registration process. Under this shelf process, we may sell the securities described in this prospectus in one or more offerings. Each time we sell
securities pursuant to the registration statement, we will, if necessary, file a post-effective amendment to the registration statement or a
supplement to this prospectus as required that will contain specific information about the terms of that offering. The prospectus supplement may
also add, update or change information contained or incorporated by reference in this prospectus. You should read both this prospectus and any
prospectus supplement together with the additional information described under the heading �Where You Can Find More Information.�

This prospectus incorporates important business and financial information about us that is not included in or delivered with this
prospectus. We will provide you without charge upon your request, a copy of any documents that we incorporate by reference, other
than exhibits to those documents that are not specifically incorporated by reference into those documents. You may request a copy of a
document by writing to: Investor Relations, Marsh & McLennan Companies, Inc., 1166 Avenue of the Americas, New York, New York
10036-2774 (telephone number (212) 345-5000). To insure timely delivery, you must request the information no later than five
(5) business days before you make your investment decision.

i
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MARSH & McLENNAN COMPANIES, INC.

Marsh & McLennan Companies, Inc., together with its subsidiaries (�MMC�), is a global professional services firm providing advice and solutions
in the areas of risk, strategy, and human capital. MMC�s subsidiaries include Marsh, which provides risk and insurance services; Guy Carpenter,
which provides reinsurance services; Mercer, which provides human resource and related financial advice and services; the Oliver Wyman
Group, which provides management consulting and other services; and Kroll, which provides risk consulting and technology services. With
more than 55,000 employees worldwide, MMC provides analysis, advice and transactional capabilities to clients in over 100 countries.

Our principal offices are located at 1166 Avenue of the Americas, New York, New York 10036, and our telephone number is (212) 345-5000.
We maintain a website at http://www.mmc.com, where general information about us is available. We are not incorporating the contents of our
website into this prospectus.

1
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RISK FACTORS

RISKS RELATING TO MMC GENERALLY

Senior Management Transition

Our success depends in part on successful transitions in MMC�s and Marsh�s senior leadership.

MMC and its insurance services subsidiary Marsh are both in the midst of senior leadership transitions. MMC announced the departure of
Marsh�s prior chief executive officer in September 2007, and announced the appointment of Daniel S. Glaser as Marsh�s new chief executive
officer in December 2007. MMC announced the departure of MMC�s prior chief executive officer in December 2007, and announced the
appointment of Brian Duperreault as MMC�s new chief executive officer in January 2008. MMC�s and Marsh�s future performance will depend in
part on the ability of Messrs. Duperreault and Glaser and their respective senior management teams, which include newly hired executives in
some positions, to develop and successfully implement their business strategies.

Legal and Regulatory Issues

We are subject to legal proceedings and other contingencies which, if determined unfavorably to us, could have a material adverse effect
on our business, results of operations or financial condition.

As more fully described in Note 16 to our consolidated financial statements included under Part II, Item 8 of our Annual Report on Form 10-K
for the year ended December 31, 2007, we are subject to a number of legal proceedings, regulatory actions and other contingencies. An adverse
outcome in connection with one or more of these matters could have a material adverse effect on our business, results of operations or financial
condition in any given quarterly or annual period. In addition, regardless of any eventual monetary costs, these matters could have a material
adverse effect on MMC by exposing us to negative publicity, reputational damage, harm to our client or employee relationships, or diversion of
personnel and management resources.

We are subject to significant uninsured exposures arising from �errors and omissions� claims.

MMC�s operating companies provide numerous brokerage, consulting and other services for clients around the world. As a result of these
activities, we are potentially subject to errors and omissions, or �E&O,� claims by clients and third parties who may allege that they were damaged
as a result of MMC�s failure to perform its duties as expected. These claims in any given case might be significant and could subject MMC, in
addition to potential liability for monetary damages, to reputational harm and diversion of personnel and management resources.

Since 2001, the worldwide market for professional liability insurance against E&O claims has contracted significantly, which has caused MMC
to assume increasing levels of self-insurance for its potential E&O exposures. MMC has established loss reserves which it believes are adequate
to provide for this self-insured retention. Nevertheless, given the unpredictability of E&O claims and of litigation that could flow from them, it is
possible that an adverse outcome in a particular matter could have a material adverse effect on MMC�s results of operations or financial condition
in a given quarterly or annual period.

Actions by regulatory authorities or changes in legislation and regulation in the jurisdictions in which we operate may have an adverse
effect on our business.

Our activities are subject to extensive regulation under the laws of the United States and its various states, the European Union and its member
states, and the other jurisdictions in which we operate. Some of this regulation has only recently been instituted; for example, in January 2005,
our insurance and reinsurance services activities, as well as certain of our consulting activities, in the United Kingdom came under the
jurisdiction of the Financial Services Authority. Certain of the U.S. laws and regulations to which we are subject relate to the

2
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conduct of business abroad by American companies; examples are the U.S. Foreign Corrupt Practices Act and the rules relating to trade
sanctions administered by the U.S. Office of Foreign Assets Control.

In most jurisdictions, government regulatory authorities have the power to interpret or amend applicable laws and regulations, and have
discretion to grant, renew and revoke various licenses and approvals we need to conduct our activities. If we violate applicable laws or
regulations in a particular jurisdiction, we might be subject to adverse consequences, such as the loss of an operating license or approval, the
suspension of individual employees, limitations on engaging in a particular business, redress to clients or fines. In some areas of our businesses,
we act on the basis of our own or the industry�s interpretations of applicable laws or regulations, which may conflict from state to state or country
to country. In the event those interpretations eventually prove different from those of regulatory authorities, we might be penalized or precluded
from carrying on our previous activities. Any significant impairment of our ability to conduct our business as we historically have done could
have a material adverse effect on our business, results of operations or financial condition.

Improper disclosure of personal data could result in legal liability or harm our reputation.

One of our significant responsibilities is to maintain the security and privacy of our clients� confidential and proprietary information and the
personal data of their employees and plan participants. We maintain policies, procedures and technological safeguards designed to protect the
security and privacy of this information. Nonetheless, we cannot entirely eliminate the risk of improper access to or disclosure of personally
identifiable information. Such disclosure could harm our reputation and subject us to liability under our contracts and laws that protect personal
data, resulting in increased costs or loss of revenue.

Further, data privacy is subject to frequently changing rules and regulations, which sometimes conflict among the various jurisdictions and
countries in which we provide services. Our failure to adhere to or successfully implement processes in response to changing regulatory
requirements in this area could result in legal liability or impairment to our reputation in the marketplace.

International Operations

We are exposed to multiple risks associated with the global nature of our operations.

We do business worldwide. In 2007, 51 percent of MMC�s total operating segments revenue was generated from operations outside the United
States, and over one-half of our employees are located abroad. We expect to expand our non-U.S. operations further.

The geographic breadth of our activities subjects us to significant legal, economic, operational and market risks. These include, among others,
risks relating to:

� economic and political conditions in foreign countries;

� local investment or other financial restrictions that foreign governments may impose;

� potential costs and difficulties in complying, or monitoring compliance, with rules relating to trade sanctions administered by the
U.S. Office of Foreign Assets Control, the requirements of the U.S. Foreign Corrupt Practices Act, or other U.S. laws and regulations
applicable to business operations abroad;

� limitations that foreign governments may impose on the conversion of currency or the payment of dividends or other remittances to
us from our non-U.S. subsidiaries;

� withholding or other taxes that foreign governments may impose on the payment of dividends or other remittances to us from our
non-U.S. subsidiaries;
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� the length of payment cycles and potential difficulties in collecting accounts receivable;

� engaging and relying on third parties to perform services on behalf of MMC;
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� potential difficulties in monitoring employees in geographically dispersed locations; and

� potential costs and difficulties in complying with a wide variety of foreign laws and regulations (including tax systems) administered
by foreign government agencies, some of which may conflict with U.S. or other sources of law.

In addition, we are subject to exchange rate risk because some of our subsidiaries receive revenue other than in their functional currencies, and
because we generally must translate the financial results of our foreign subsidiaries into U.S. dollars. For example, most of MMC�s total
operating segments revenue generated outside of the U.S. is denominated in currencies other than the U.S. dollar. As a consequence, significant
changes in exchange rates may have a material effect on our reported financial results for any given period.

Competitive Risks

Each of MMC�s businesses operates in a highly competitive environment. If we fail to compete effectively, our business and results of
operations will suffer.

As a global professional services firm, MMC experiences acute and continuous competition in each of its operating segments. Our ability to
compete successfully depends on a variety of factors, including our geographic reach, the sophistication and quality of our services, and our
pricing relative to our competitors. If we are unable to respond successfully to the competition we face, our business and results of operations
will suffer.

In our risk and insurance services segment, we compete intensely against two other major global brokerage firms, Aon and Willis, for both client
business and employee talent. We also face competition from a wide range of other insurance brokerage firms that operate on a regional,
national or local scale; many of these firms, unlike Marsh, Aon and Willis, have not stopped using market service arrangements, and thus may
have greater pricing flexibility than we do. We compete as well with insurance and reinsurance companies that market and service their
insurance products without the assistance of brokers or other market intermediaries, and with various other companies that provide risk-related
services. The above competition is intensified by an emerging industry trend toward a �syndicated� or �distributed� approach to the purchase of
insurance brokerage services, whereby a client engages multiple brokers to service different portions of the client�s account.

In our consulting and risk consulting and technology segments, we compete for business and employee talent with numerous independent
consulting firms and organizations affiliated with accounting, information systems, technology and financial services firms around the world.
Kroll also competes with law firms for certain of its services.

The loss of key professionals could hurt our ability to retain existing client revenues and generate revenues from new business.

Across all of our businesses, our personnel are crucial to developing and retaining the client relationships on which our revenues depend. It is
therefore very important for us to retain significant revenue-producing employees and the key managerial and other professionals who support
them. We face numerous challenges in this regard, including:

� the intense competition for talent in all of our businesses;

� the general mobility of professionals in our businesses; and

� the difficulties we may face in offering compensation of a type and amount (including equity-based compensation) sufficient to
attract, motivate and retain valuable employees.

Losing employees who manage or support substantial client relationships or possess substantial experience or expertise could adversely affect
our ability to secure and complete client engagements, which would adversely
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affect our results of operations. In addition, if any of our key professionals were to join an existing competitor or form a competing company,
some of our clients could choose to use the services of that competitor instead of our services.

Our businesses face rapid technological changes and our failure to adequately anticipate or respond to these changes could adversely
affect our business and results of operations.

To remain competitive in many of our business areas, we must identify the most current technologies and methodologies and integrate them into
our service offerings. For example, Guy Carpenter�s risk-modeling services are increasingly dependent on implementing advanced software and
data-compilation tools; Kroll�s e-discovery business depends on advanced search technology and computerized document processing; and
Mercer�s ability to price its outsourcing services competitively is highly dependent on technology. If we do not make the correct technology
choices or investments, or if our choices or investments are insufficiently prompt or cost-effective, our business and results of operations could
suffer.

Financial Risks

Credit rating downgrades could negatively affect our financing costs and subject us to operational risk.

Both Moody�s and Standard & Poor�s downgraded MMC�s senior debt credit rating in late 2004 and S&P announced a further downgrade in
December 2007. Currently, MMC�s senior debt is rated Baa2 by Moody�s and BBB- by S&P. These ratings are the next-to-lowest investment
grade rating for Moody�s, and the lowest investment-grade rating for S&P.

If we need to raise capital in the future (for example, in order to fund maturing debt obligations or finance acquisitions or other initiatives), any
further credit rating downgrade could negatively affect our financing costs, and likely would limit our access to financing sources. Further, we
believe that a downgrade to a rating below investment-grade could result in greater operational risks through increased operating costs and
increased competitive pressures.

Our pension obligations may cause MMC�s earnings to fluctuate.

MMC has significant pension obligations to its current and former employees, totaling approximately $10 billion at December 31, 2007. The
magnitude of our worldwide pension plans means that our earnings are comparatively sensitive to factors such as equity and bond market
returns, the assumed interest rates we use to discount our pension liabilities, rates of inflation and mortality assumptions. Variations in any of
these factors could cause significant fluctuation in our earnings from year to year.

Acquisitions and Dispositions

We face risks when we acquire and dispose of businesses.

We have a history of making acquisitions, including our $1.9 billion acquisition of Kroll in July 2004 and a total of 31 acquisitions in the period
2005-2007 for aggregate purchase consideration of $427 million. We have also exited various businesses, including Putnam in August 2007. We
expect that targeted acquisitions and dispositions will continue to be part of our business strategy. Our success in this regard will depend on our
ability to identify appropriate acquisition and disposition candidates and to complete with favorable results the transactions we decide to pursue.

While we intend that our acquisitions will improve our competitiveness and profitability, we cannot be certain that our past or future acquisitions
will be accretive to earnings or otherwise meet our operational or strategic expectations. Acquisitions involve special risks, including the
potential assumption of unanticipated
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liabilities and contingencies and difficulties in integrating acquired businesses, and acquired businesses may not achieve the levels of revenue,
profit or productivity we anticipate or otherwise perform as we expect. In addition, if the operating performance of an acquired business
deteriorates significantly, we may need to write down the value of the goodwill and other acquisition-related intangible assets recorded on our
balance sheet. Given the significant size of MMC�s goodwill and intangible assets, a write-down of this sort could have a material adverse effect
on our results of operations in any given period. As of December 31, 2007, MMC�s consolidated balance sheet reflected $7.8 billion of goodwill
and intangible assets, representing approximately 45 percent of MMC�s total consolidated assets and allocated by reporting segment as follows:
risk and insurance services, $3.8 billion; consulting, $1.9 billion; and risk consulting & technology, $1.7 billion.

When we dispose of businesses we are subject to the risk, contractually agreed or otherwise, of post-transaction liabilities. For example, as
described in Note 16 to our consolidated financial statements included under Part II, Item 8 of our Annual Report on Form 10-K for the year
ended December 31, 2007, we have retained certain contingent litigation liabilities relating to Putnam.

RISKS RELATING TO OUR RISK AND INSURANCE SERVICES SEGMENT

Our risk and insurance services segment, conducted through Marsh and Guy Carpenter and including Risk Capital Holdings, represented 49
percent of MMC�s total operating segments revenue in 2007. Our business in this segment is subject to particular risks.

Volatility or declines in premiums and other market trends may significantly impede our ability to improve revenues and profitability.

A significant portion of our risk and insurance services revenue consists of commissions paid to us out of the premiums that insurers and
reinsurers charge our clients for coverage. We have no control over premium rates, and our revenues and profitability are subject to change to
the extent that premium rates fluctuate or trend in a particular direction. The potential for changes in premium rates is significant, due to the
general phenomenon of pricing cyclicality in the commercial insurance and reinsurance markets.

For example, for several years through late 2000, competition among insurers for market share and increased underwriting capacity helped
create a so-called �soft market,� in which premium rates were driven downward and Marsh�s and Guy Carpenter�s commission revenues were
pressured. Subsequently, due in part to the events of September 11, 2001, the insurance industry transitioned into a �hard market,� in which
premium rates increased. These rate increases continued until 2005, at which point average U.S. commercial property-casualty rates began to
decline on a year-over-year basis. According to industry sources, these soft market conditions have continued and generally intensified through
the end of 2007.

In addition to movements in premium rates, our ability to generate premium-based commission revenue may be challenged by the growing
availability of alternative methods for clients to meet their risk-protection needs. This trend includes a greater willingness on the part of
corporations to �self-insure;� the use of so-called �captive� insurers; and the advent of capital markets-based solutions to traditional insurance and
reinsurance needs.

We may not be as successful as we hope in implementing Marsh�s evolving business model and otherwise coping with changing modes of
compensation in the insurance brokerage industry.

Since late 2004, Marsh has made significant changes to its business model, including the elimination of market service agreements with insurers.
The elimination of market service revenue has negatively affected our financial results. In 2004, we recognized market service revenue of $516
million, relating to insurance placements made before October 1, 2004. By contrast, in 2005, 2006 and 2007 respectively, we recognized $114
million, $43 million and $3 million of market service revenue relating to placements made before October 1, 2004.
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Although Aon and Willis have similarly terminated the use of market service agreements, many specialist, regional and local insurance brokers
have not. To date, there has been no regulatory action to end the use of market service arrangements throughout the brokerage industry, and it is
therefore unclear to what extent many of our competitors will continue to accept market service or contingent commission revenue. It is possible
that Marsh will continue indefinitely to suffer competitive disadvantage compared to the brokers that have not given up the use of market service
arrangements. If that occurs, Marsh would continue to face pressure on its revenues, operating margin and market share.

In addition to the possibility of continued competitive disadvantage as described above, Marsh faces risks relating to the implementation of its
post-2004 business model. Marsh currently seeks to increase revenue through higher commissions and fees that are disclosed to its clients, and
to generate profitable revenue growth by focusing on the provision of value-added risk advisory services beyond traditional brokerage activities.
Marsh�s current business and compensation model continues to evolve and in some respects remains untested. We cannot be certain that it will
generate the profitable revenue growth we are targeting. The inability to derive adequate revenues from Marsh�s current business and
compensation model may significantly impede improvement in our operating results and profitability.

Our operating income and margins in risk and insurance services may be affected by quarterly changes in the value of Risk Capital
Holdings� investments in private equity funds.

Through its risk and insurance services subsidiary Risk Capital Holdings, MMC owns, among other investments, minority interests in certain
private equity funds. Risk Capital Holdings records as revenue its proportionate share of changes in the quarterly fair value of these funds�
underlying investments. These changes in value, the size and timing of which Risk Capital Holdings generally does not control, can have a
significant effect on risk and insurance services revenue from one quarter to another. In turn, because a large proportion of Risk Capital
Holdings� revenues flow directly to net operating income in risk and insurance services, changes in the value of Risk Capital Holdings� private
equity fund investments can have a significant effect on segment operating income and margins from quarter to quarter.

Results in our risk and insurance services segment may be adversely affected by a general decline in economic activity.

Demand for many types of insurance and reinsurance generally rises and falls as economic growth expands or slows. This dynamic affects the
level of commissions and fees generated by Marsh and Guy Carpenter. To the extent our clients become adversely affected by declining business
conditions, they may choose to limit their purchases of insurance coverage, which would inhibit our ability to generate commission revenue; and
may decide not to purchase our risk advisory services, which would inhibit our ability to generate fee revenue. Moreover, a growing number of
insolvencies associated with an economic downturn, especially insolvencies in the insurance industry, could adversely affect our brokerage
business through the loss of clients or by hampering our ability to place insurance and reinsurance business.
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RISKS RELATING TO OUR CONSULTING AND RISK CONSULTING AND TECHNOLOGY SEGMENTS

Our consulting segment, conducted through Mercer and Oliver Wyman Group, represented 43 percent of our total operating segments revenue in
2007. Our risk consulting and technology segment, conducted through Kroll, represented 9 percent of our total operating segments revenue in
2007. Our businesses in these two segments are subject to particular risks.

Demand for our services might decrease for various reasons, including a general economic downturn, a decline in a client�s or an
industry�s financial condition, or changes in government regulation.

Our consulting and risk consulting and technology segments generally have achieved significant revenue growth over the last three years.
Despite this history, however, we cannot be certain that demand for our consulting and risk consulting and technology services will continue to
grow. The evolving needs or financial circumstances of our clients also may challenge our ability to increase revenues and profitability; in
particular, economic downturns affecting particular clients or industry groups could reduce demand for our services.

In addition, demand for many of Mercer�s benefits services is affected by government regulation and tax rules, which drive our clients� needs for
benefits-related services. For example, significant changes in government regulations affecting the value, use or delivery of benefits and human
resources programs, including changes in regulations relating to health and welfare plans, defined contribution plans, or defined benefit plans,
may adversely affect the demand for or profitability of Mercer�s services.

Our profitability may suffer if we are unable to achieve or maintain adequate utilization and pricing rates for our consultants.

The profitability of our consulting and risk consulting and technology businesses depends in part on ensuring that our consultants maintain
adequate utilization rates (i.e., the percentage of our consultants� working hours devoted to billable activities). Our utilization rates are affected
by a number of factors, including:

� our ability to transition consultants promptly from completed projects to new assignments, and to engage newly hired consultants
quickly in revenue-generating activities;

� our ability to continually secure new business engagements, particularly because a portion of our work is project-based rather than
recurring in nature;

� our ability to forecast demand for our services and thereby maintain an appropriate headcount in each of our geographies and
workforces;

� unanticipated changes in the scope of client engagements;

� the potential for conflicts of interest that might require us to decline client engagements that we otherwise would have accepted; and

� our need to devote time and resources to sales, training, professional development and other non-billable activities.
In recent periods, we have maintained a utilization rate that is high by our historical standards. We cannot be certain that we will maintain this
level of utilization in future periods, particularly if economic growth slows. If the utilization rate for our consulting professionals were to
decline, our profit margin and profitability could suffer.

In addition, the profitability of our consulting and risk consulting and technology businesses depends on the prices we are able to charge for our
services. Our pricing power is affected by a number of factors, including:
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� market demand for the services we provide;

� our ability to develop new services and the introduction of new services by competitors;

� the pricing policies of our competitors;

� changes in the extent to which our clients develop in-house or other capabilities to perform the services that they might otherwise
purchase from us; and

� general economic conditions.
If we are unable to achieve and maintain adequate billing rates for our consultants, our profit margin and profitability could suffer.

Our quarterly revenues and profitability may fluctuate significantly.

Quarterly variations in Mercer�s, Oliver Wyman Group�s and Kroll�s revenues and operating results may occur due to several factors. These
include:

� the significance of client engagements commenced and completed during a quarter;

� the unpredictability of the timing and amount of success fees;

� the possibility that clients may decide to delay or terminate a current or anticipated project as a result of factors unrelated to our work
product or progress;

� fluctuations in consultant hiring and utilization rates and clients� ability to terminate engagements without penalty;

� seasonality at Mercer due to the impact of regulatory deadlines and other timing factors to which our clients are subject;

� the success of our strategic acquisitions, alliances or investments; and

� general economic conditions, since results of operations in our consulting and risk consulting and technology businesses are directly
affected by the levels of business activity of our clients, which in turn are affected by the level of economic activity in the industries
and markets that they serve.

A significant portion of total operating expenses at Mercer, Oliver Wyman Group and Kroll is relatively fixed. Therefore, a variation in the
number of client assignments or in the timing of the initiation or the completion of client assignments can cause significant variations in
quarterly operating results for these businesses.

Acceleration of the shift by employers from defined benefit plans to defined contribution plans could adversely affect Mercer�s operating
results.
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Mercer currently provides clients with actuarial and consulting services relating to both defined benefit and defined contribution plans. Defined
benefit pension plans generally require more services than defined contribution plans because defined benefit plans typically involve large asset
pools, complex calculations to determine employer costs, funding requirements and sophisticated analysis to match liabilities and assets over
long periods of time. Recent regulatory initiatives in the United States and certain European countries may result in companies either
discontinuing or curtailing defined benefit programs in favor of defined contribution plans. If organizations shift to defined contribution plans
more rapidly than we anticipate and we do not successfully adjust our service offerings to take account of that change, Mercer�s operating results
could be adversely affected.
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USE OF PROCEEDS

This prospectus relates to shares of common stock, which we may offer from time to time in connection with acquisitions of businesses, assets
or securities. Other than the businesses, assets or securities acquired, there will be no proceeds to us from these offerings.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

Year Ended December 31,

Nine Months Ended

September 30,
2007 2006 2005 2004 2003 2008 2007
2.9 2.9 1.6 1.8 6.4 2.9 3.0

10
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DESCRIPTION OF CAPITAL STOCK

The following description is based upon our restated certificate of incorporation, our by-laws and applicable provisions of law. We have
summarized certain portions of the restated certificate of incorporation and by-laws below. The summary is not complete. The restated
certificate of incorporation and by-laws are incorporated by reference into this prospectus in their entirety. You should read the restated
certificate of incorporation and by-laws for the provisions that are important to you.

MMC�s authorized capital stock consists of 1,600,000,000 shares of common stock and 6,000,000 shares of preferred stock. No shares of
preferred stock were issued or outstanding as of December 5, 2008.

Common Stock

Voting Rights. Each holder of common stock is entitled to one vote for each share held on all matters to be voted upon by stockholders.

Dividends. The holders of common stock, after any preferences of holders of any preferred stock, are entitled to receive dividends when and if
declared by the board of directors out of legally available funds.

Liquidation and Dissolution. If MMC is liquidated or dissolved, the holders of the common stock will be entitled to share in the assets of MMC
available for distribution to stockholders in proportion to the amount of common stock they own. The amount available for common
stockholders is calculated after payment of liabilities. Holders of any preferred stock will receive their preferential share of the assets of MMC
before the holders of the common stock receive any assets.

Other rights. Holders of the common stock have no right to:

� convert the stock into any other security;

� have the stock redeemed; or

� purchase additional stock or to maintain their proportionate ownership interest.
The common stock does not have cumulative voting rights. Holders of shares of the common stock are not required to make additional capital
contributions.

Directors� Liability

Our restated certificate of incorporation provides that a member of the board of directors will not be personally liable to MMC or its
stockholders for monetary damages for breaches of their legal duties to MMC or its stockholders as a director, except for liability:

� for any breach of the director�s legal duty to act in the best interests of MMC and its stockholders;

� for acts or omissions by the director with dishonest intentions or which involve intentional misconduct or an intentional violation of
the law;

� for declaring dividends or authorizing the purchase or redemption of shares in violation of Delaware law; or
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� for transactions where the director derived an improper personal benefit.
Our restated certificate of incorporation also allows us to indemnify directors and officers to the fullest extent authorized by Delaware law.

Transfer Agent and Registrar

The Bank of New York Mellon is transfer agent and registrar for the common stock.

11
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Provisions of MMC�s Restated Certificate of Incorporation and By-laws and Delaware Law That May Have Anti-Takeover Effects

Board of Directors. On July 17, 2008, our restated certificate of incorporation was amended to eliminate the board of directors� classified
structure by the 2011 annual meeting. Directors who have been elected to three-year terms prior to July 17, 2008 will complete those terms.
Beginning with the 2009 annual meeting, directors whose previous terms are expiring will be subject to election for a one-year term expiring at
the next annual meeting. Thus, beginning with the 2011 annual meeting, the entire board of directors will be elected annually. The number of
directors of MMC is fixed from time to time by the board of directors.

Removal of Directors by Stockholders. MMC�s board of directors will not be entirely declassified until the 2011 annual meeting. Delaware law
provides that members of a classified board of directors may only be removed for cause by a vote of the holders of a majority of the outstanding
shares entitled to vote on the election of the directors.

Stockholder Nomination of Directors. MMC�s by-laws provide that a stockholder must notify MMC in writing of any stockholder nomination of
a director not earlier than 5:00 p.m. Eastern Time on the 120th day and not later than 5:00 p.m. Eastern Time on the 90th day prior to the first
anniversary of the preceding year�s annual meeting; provided, that if the date of the annual meeting is advanced or delayed by more than 30 days
from such anniversary date, notice by the stockholder to be timely must be so delivered not earlier than 5:00 p.m. Eastern Time on the 120th day
prior to the date of such annual meeting and not later than 5:00 p.m. Eastern Time on the later of (x) the 90th day prior to the date of such annual
meeting and (y) the 10th day following the day on which public announcement of the date of such annual meeting is first made by MMC.

No Action By Written Consent. Our restated certificate of incorporation provides that stockholders of MMC may not act by written consent and
may only act at duly called meetings of stockholders.

10% Stockholder Provision. Article Eighth of our restated certificate of incorporation changes the voting requirements for stockholders to
approve some transactions involving a 10% stockholder. Business combinations are an example of the type of transaction addressed. These
transactions must be approved by the holders of a majority of MMC�s outstanding voting power, voting together as a single class. Any voting
stock owned by a 10% stockholder is not counted in the vote. These transactions, however, can also be approved by a majority of unbiased
directors. In that case the voting requirements of Delaware law, our restated certificate of incorporation and our by-laws that otherwise apply
would govern the vote. Article Eighth does not affect the voting requirements of holders of preferred stock, if any, which arise under Delaware
law and the restated certificate of incorporation.

Transactions covered by Article Eighth include:

� mergers of MMC or any of its subsidiaries with a 10% stockholder,

� sales of all or any substantial part of the assets of MMC and its subsidiaries to a 10% stockholder,

� sales of all or any substantial part of the assets of a 10% stockholder to MMC,

� the issuance or delivery of securities of MMC or any of its subsidiaries to a 10% stockholder, or of securities of a 10% stockholder to
MMC,

� any substantial loan, advance or guarantee, pledge or other financial assistance provided by MMC or any of its subsidiaries to a 10%
stockholder,

� the adoption of a plan for the voluntary dissolution or liquidation of MMC or amendment to MMC�s by-laws,
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� any reclassification of securities or recapitalization of MMC or other transaction which increases a 10% stockholder�s proportionate
share of any class of MMC�s capital stock, or

� any agreement or other arrangement to do any of the foregoing.
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A 10% stockholder is described in Article Eighth as an �Interested Stockholder.� A 10% stockholder is generally considered to be any other
corporation, person or entity which:

� beneficially owns or controls, directly or indirectly, 10% or more of the voting stock of MMC or has announced a plan or intention to
acquire such securities, or

� is an affiliate or associate of MMC and at any time within two years prior to the date in question was the beneficial owner of 10% or
more of the voting stock of MMC.

The following are not considered to be 10% stockholders:

� MMC and any of its subsidiaries, and

� any profit-sharing, employee stock ownership or other employee benefit plan of MMC or any subsidiary, or trustees or fiduciaries for
these plans.

An unbiased director is described in Article Eighth as a �Disinterested Director.� An unbiased director is generally considered to be a director
who:

� is not related to a 10% stockholder, and was a member of the board of directors prior to the time that the relevant 10% stockholder
became a 10% stockholder, or

� is a successor to an unbiased director, who is not related to a 10% stockholder and was nominated by a majority of unbiased
directors.

A director is considered related to a 10% stockholder if he is an affiliate, associate, representative, agent or employee of the 10% stockholder.

Article Eighth may not be changed or repealed without the affirmative vote of the holders of a majority of MMC�s outstanding voting power,
voting together as a single class. Any voting stock owned by a 10% stockholder will not be counted in the vote. If a majority of unbiased
directors recommends a change in Article Eighth, the standard voting requirements of Delaware law, our restated certificate of incorporation and
our by-laws that otherwise apply will govern the vote.

Delaware Business Combination Statute. Section 203 of the Delaware General Corporation Law, which we refer to as the DGCL, is applicable
to MMC. Section 203 of the DGCL restricts some types of transactions and business combinations between a corporation and a 15%
stockholder. A 15% stockholder is generally considered by Section 203 to be a person owning 15% or more of the corporation�s outstanding
voting stock. Section 203 refers to a 15% stockholder as an �interested stockholder.� Section 203 restricts these transactions for a period of three
years from the date the stockholder acquires 15% or more of MMC�s outstanding voting stock. With some exceptions, unless the transaction is
approved by the board of directors and the holders of at least two-thirds of the outstanding voting stock of the corporation, Section 203 prohibits
significant business transactions such as:

� a merger with, disposition of significant assets to or receipt of disproportionate financial benefits by the interested stockholder, and

� any other transaction that would increase the interested stockholder�s proportionate ownership of any class or series of MMC�s capital
stock.
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The shares held by the interested stockholder are not counted as outstanding when calculating the two-thirds of the outstanding voting stock
needed for approval.

The prohibition against these transactions does not apply if:

� prior to the time that any stockholder became an interested stockholder, the board of directors approved either the business
combination or the transaction in which such stockholder acquired 15% or more of MMC�s outstanding voting stock, or
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� the interested stockholder owns at least 85% of the outstanding voting stock of MMC as a result of the transaction in which such
stockholder acquired 15% or more of MMC�s outstanding voting stock. Shares held by persons who are both directors and officers or
by some types of employee stock plans are not counted as outstanding when making this calculation.

Preferred Stock

General. MMC is authorized to issue 6,000,000 shares of preferred stock. No shares of preferred stock are currently issued or outstanding. The
board of directors of MMC may, without stockholder approval, issue shares of preferred stock. The board of directors can issue more than one
series of preferred stock. The board of directors has the right to fix the number of shares, dividend rights, conversion rights, voting rights,
redemption rights, sinking fund provisions, liquidation preferences and any other rights, preferences, privileges and restrictions applicable to the
preferred stock it decides to issue.

Voting Rights. The DGCL provides that the holders of preferred stock will have the right to vote separately as a class on any proposal involving
fundamental changes in the rights of holders of such preferred stock.

14
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PLAN OF DISTRIBUTION

The shares of MMC common stock covered by this prospectus are available for use in connection with acquisitions by us of other businesses,
assets or securities in business combination transactions. The consideration offered by us in such acquisitions, in addition to any shares of
common stock offered by this prospectus, may include cash, assets, debt or other securities, or assumption by us of liabilities of the businesses,
assets or securities being acquired, or a combination. The amount and type of consideration we will offer and the other specific terms of each
acquisition will be determined by negotiations with the owners or the persons who control the businesses, assets or securities to be acquired after
taking into account the current and anticipated future value of such businesses, assets or securities, along with all other relevant factors. We may
structure business acquisitions in a variety of ways, including acquiring stock, other equity interests or assets of the acquired business or merging
the acquired business with us or one of our subsidiaries. The shares of common stock issued to the owners of the businesses, assets or securities
to be acquired normally are valued at a price reasonably related to the market value of such common stock either at the time an agreement is
reached regarding the terms of the acquisition, at the time we issue the shares, or during some other negotiated period.

This prospectus may be supplemented to furnish the information necessary for a particular negotiated transaction and the registration statement
of which this prospectus is a part will be amended or supplemented, as required, to supply information concerning an acquisition.

All expenses of this registration will be paid by us. It is not expected that underwriting discounts or commissions will be paid by us in
connection with issuances of shares of common stock under this prospectus. However, finders� fees or brokers� commissions may be paid from
time to time in connection with specific acquisitions, and the fees may be paid through the issuance of shares of common stock covered by this
prospectus. Any person receiving a fee may be deemed to be an underwriter within the meaning of the Securities Act.

15
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document that
we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation
of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov,
from which interested persons can electronically access our SEC filings, including the registration statement of which this prospectus forms a
part and the exhibits and schedules thereto.

The SEC allows us to �incorporate by reference� in this prospectus certain documents we file with the SEC, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an important part of this
prospectus, and information that we file later with the SEC will automatically update and supersede this information. We incorporate by
reference into this prospectus the documents listed below, which are all filings we have made pursuant to Sections 13(a), 13(c), 14 or 15 (d) of
the Securities Exchange Act of 1934, as amended (the �Exchange Act�), as of the date of the filing of the registration statement of which this
prospectus forms a part:

� Annual Report on Form 10-K for the year ended December 31, 2007;

� Quarterly Reports on Form 10-Q for the quarters ended March 31, 2008, June 30, 2008 and September 30, 2008;

� Current Reports on Form 8-K dated January 18, 2008, February 4, 2008, February 22, 2008, February 28, 2008, March 24,
2008, June 2, 2008, June 5, 2008, July 18, 2008, July 23, 2008, August 21, 2008, September 5, 2008 and September 18, 2008; and

� Registration Statement on Form 8-A dated October 10, 1997, as amended by the amendment on Form 8-A/A dated January 26, 2000,
and as further amended by the amendment on Form 8-A/A dated June 20, 2002.

With respect to each offering of securities under this prospectus, we also incorporate by reference all documents subsequently filed with the SEC
pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the termination of that offering under this prospectus.

MMC will provide without charge, upon written or oral request, a copy of any or all of the documents which are incorporated by reference in
this prospectus, other than exhibits which are specifically incorporated by reference into those documents. Requests should be directed to
Investor Relations, Marsh & McLennan Companies, Inc., 1166 Avenue of the Americas, New York, New York 10036-2774 (telephone number
(212) 345-5000).

INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus and documents incorporated by reference in this prospectus contain �forward-looking statements,� as defined in the Private
Securities Litigation Reform Act of 1995. These statements, which express management�s current views concerning future events or results, use
words like �anticipate,� �assume,� �believe,� �continue,� �estimate,� �expect,� �intend,� �plan,� �project� and similar terms, and future or conditional tense verbs
like �could,� �may,� �might,� �should,� �will� and �would.� For example, we may use forward-looking statements when addressing topics such as: changes
in our business strategies and methods of generating revenue; the development and performance of our services and products; market and
industry conditions, including competitive and pricing trends; changes in the composition or level of MMC�s revenues; our cost structure and the
outcome of cost-saving or restructuring initiatives; the outcome of contingencies; dividend policy and share repurchase programs; the expected
impact of acquisitions and dispositions; pension obligations; cash flow and liquidity; future actions by regulators; the impact of changes in
accounting rules; and changes in senior management.
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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:

� the challenges we face in achieving profitable revenue growth and improving operating margins at Marsh;

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

� the impact on risk and insurance services commission revenues of changes in the availability of, and the premiums insurance carriers
charge for, insurance and reinsurance products, including the impact on premium rates and market capacity attributable to
catastrophic events;

� the impact on renewals in our risk and insurance services segment of pricing trends in particular insurance markets, fluctuations in
the general level of economic activity and decisions by insureds with respect to the level of risk they will self-insure;

� revenue fluctuations in risk and insurance services relating to the effect of new and lost business production and the timing of policy
inception dates;

� the impact on our consulting segment of pricing trends, utilization rates, the general economic environment and legislative changes
affecting client demand;

� the impact of competition, including with respect to pricing, the emergence of new competitors, and the fact that many of Marsh�s
competitors are not constrained in their ability to receive contingent commissions;

� the impact of current financial market conditions on our results of operations and financial condition;

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

� our exposure to potential liabilities arising from errors and omissions claims against us, including claims of professional negligence
in providing actuarial services, such as those alleged by the Alaska Retirement Management Board and Milwaukee County against
Mercer;

� the ultimate economic impact on MMC of contingencies described in the notes to our financial statements, including the risk of a
significant adverse outcome in the shareholder lawsuit against MMC concerning the late 2004 decline in MMC�s share price;

� our ability to meet our financing needs by generating cash from operations and accessing external financing sources, including the
impact of current economic conditions on our cost of financing or ability to borrow;
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� 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;

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

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

� the impact on net income of foreign exchange and/or interest rate fluctuations;

� changes in applicable tax or accounting requirements;

� potential income statement effects from the application of FIN 48 (�Accounting for Uncertainty in Income Taxes�) and SFAS 142
(�Goodwill and Other Intangible Assets�), including the effect of any subsequent adjustments to the estimates MMC uses in applying
these accounting standards;
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� the impact of, and potential challenges in complying with, legislation and regulation in the jurisdictions in which we operate,
particularly given the global scope of our businesses and the possibility of conflicting regulatory requirements across the
jurisdictions in which we do business; and

� other risks detailed from time to time in MMC�s filings with the Securities and Exchange Commission.
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 of MMC�s most recently filed Annual Report on Form 10-K.

LEGAL OPINIONS

The validity of the securities in respect of which this prospectus is being delivered will be passed on for us by Davis Polk  & Wardwell, New
York, New York.

EXPERTS

The consolidated financial statements of Marsh & McLennan Companies, Inc. and subsidiaries (the �Company�) as of December 31, 2007 and
2006, and for each of the three years in the period ended December 31, 2007, incorporated in this prospectus by reference from the Company�s
Current Report on Form 8-K filed on September 5, 2008, have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their report, which is incorporated herein by reference (which report expresses an unqualified opinion and includes
explanatory paragraphs regarding the Company�s changes in accounting for pension and postretirement benefits, as well as the retrospective
adjustment for the exclusion of investment income (loss) from segment revenue and operating income). Such financial statements have been so
incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law provides that a corporation may indemnify directors and officers, as well as employees
and other individuals, against expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred by such person in connection with any threatened, pending or completed actions, suits or proceedings in which such person is made a
party by reason of such person being or having been a director, officer, employee or agent of the corporation. The Delaware General Corporation
Law provides that Section 145 is not exclusive of other rights to which those seeking indemnification may be entitled under any bylaw,
agreement, vote of stockholders or disinterested directors or otherwise. Article VI, Section 6.01 of MMC�s by-laws provides for indemnification
by MMC of its directors, officers and employees to the fullest extent permitted by the Delaware General Corporation Law.

Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of incorporation that a director of
the corporation shall not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director, except for liability for any breach of the director�s duty of loyalty to the corporation or its stockholders, for acts or omissions not in good
faith or which involve intentional misconduct or a knowing violation of law, for unlawful payments of dividends or unlawful stock repurchases,
redemptions or other distributions, or for any transaction from which the director derived an improper personal benefit. MMC�s restated
certificate of incorporation provides for such limitation of liability.

MMC maintains standard policies of insurance under which coverage is provided to its directors and officers against loss arising from claims
made by reason of breach of duty, misstatement, error or omission committed in their capacity as directors or officers of MMC. Such policies of
insurance also provide coverage to MMC with respect to payments which may be made by MMC to such officers and directors pursuant to the
above indemnification provision or otherwise as a matter of law.

II-1
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Item 21. Exhibits

The following is a list of all exhibits filed as a part of this registration statement on Form S-4, including those incorporated herein by reference.

Exhibit

Number Description of Exhibits
  3.1 Restated Certificate of Incorporation, incorporated by reference to MMC�s Current Report on Form 8-K dated

July 18, 2008.

  3.2 Amended and Restated By-Laws, incorporated by reference to MMC�s Current Report on Form 8-K dated
September 18, 2008.

  5.1 Opinion of Davis Polk & Wardwell.*

12.1 Statement re: Computation of ratio of earnings to fixed charges, incorporated by reference to MMC�s Form 10-K for
the year ended December 31, 2007 and Form 10-Q for the quarter ended September 30, 2008.

23.1 Consent of Deloitte & Touche LLP.

23.2 Consent of Davis Polk & Wardwell (included in Exhibit 5.1).

24.1 Power of Attorney (included on the signature page of this registration statement).*

* Previously filed.
Item 22. Undertakings

(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made of securities registered hereby, a post-effective amendment to this
registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the �Calculation of
Registration Fee� table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
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(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by Section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in
a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means
of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where
applicable, each filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
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successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-4 and has duly caused this Amendment No. 1 to this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of New York, in the State of New York on December 5, 2008.

MARSH & McLENNAN COMPANIES, INC.

By: *
Name:    Brian Duperreault

Title:      Chief Executive Officer & President
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.

Signature Title Date

*

Brian Duperreault

Director, Chief Executive Officer and President
(Principal Executive Officer)

December 5, 2008

*

Vanessa A. Wittman

Executive Vice President & Chief Financial
Officer (Principal Financial Officer)

December 5, 2008

*

Robert J. Rapport

Senior Vice President and Controller (Principal
Accounting Officer)

December 5, 2008

*

Leslie M. Baker, Jr.

Director December 5, 2008

*

Zachary W. Carter

Director December 5, 2008

*

Oscar Fanjul

Director December 5, 2008

*

Stephen R. Hardis

Director December 5, 2008
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*

Gwendolyn S. King

Director December 5, 2008

*

The Rt. Hon. Lord Lang of Monkton, DL

Director December 5, 2008

*

Bruce Nolop

Director December 5, 2008

*

Marc D. Oken

Director December 5, 2008

*

David A. Olsen

Director December 5, 2008

*

Morton O. Schapiro

Director December 5, 2008

Adele Simmons

Director December 5, 2008

*By: /s/ Luciana Fato
Luciana Fato

Attorney-in-Fact
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EXHIBIT INDEX

Exhibit
Number Description of Exhibits

  3.1 Restated Certificate of Incorporation, incorporated by reference to MMC�s Current Report on Form 8-K dated March 24, 2008.

  3.2 Amended and Restated By-Laws, incorporated by reference to MMC�s Current Report on Form 8-K dated September 18, 2008.

  5.1 Opinion of Davis Polk & Wardwell.*

12.1 Statement re: Computation of ratio of earnings to fixed charges, incorporated by reference to MMC�s Form 10-K for the year
ended December 31, 2007 and Form 10-Q for the quarter ended September 30, 2008.

23.1 Consent of Deloitte & Touche LLP.

23.2 Consent of Davis Polk & Wardwell (included in Exhibit 5.1).

24.1 Power of Attorney (included on the signature page of this registration statement).*

* Previously filed.
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arket. All holdings that are larger than five percent of the total outstanding number of shares and held on a long-term
basis are excluded from the index calculation (including, but not limited to, stock owned by the company itself, stock
owned by governments, stock owned by certain individuals or families, and restricted shares).

Index Calculation

STOXX Limited calculates the SX5E using the “Laspeyres formula,” which measures the aggregate price changes in the
underlier stocks against a fixed base quantity weight. The discussion below describes the “price return” calculation of
the SX5E. The formula for calculating the SX5E value can be expressed as follows:

SX5E=Free Float Market Capitalization of the SX5E
 Divisor

The “free float market capitalization of the SX5E” is equal to the sum of the product of the price, the number of shares,
the free float factor and the weighting cap factor for each underlier stock as of the time the SX5E is being calculated.
The index stocks trade in Euros and thus, no currency conversion is required. Where any index component stock price
is unavailable on any trading day, the Index Sponsor will generally use the last reported price for such component
stock.

In case the investability and tradability of the index and index based products is affected by an upcoming market or
company event that is considered significant or “extreme” by the STOXX Management Board, the following actions or
a combination of the following actions are taken. For all such changes a minimum notification period of two full
trading days will be observed. The action scope may include but is not limited to:

●application of expert judgment for index component pricing data,
●adjustment of operational procedures,
●postponement of index adjustments,
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●adjustment of selection lists,

●change of weights of index constituents by adjusting the number of shares, free-float factors or weighting cap-factors,or
●adjustment of index compositions.
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SX5E Divisor

The SX5E is calculated using a divisor that helps to maintain the continuity of the index’s value so that corporate
actions do not artificially increase or decrease the level of the SX5E.

The divisor is calculated by starting with the previous divisor in effect for the SX5E (which we call the “original
divisor value”) and multiplying it by a fraction, the numerator of which is the previous free float market capitalization
of the SX5E, plus or minus the difference between the closing market capitalization of the SX5E and the adjusted
closing market capitalization of the SX5E, and the denominator of which is the previous free float market
capitalization of the SX5E. The adjusted free float market capitalization is calculated for stocks of companies that
have experienced a corporate action of the type described below as of the time the new divisor value is being
calculated using the free float market capitalization calculated with adjusted closing prices, the new number of shares,
and the new free float factor minus the free float market capitalization calculated with that stock’s original closing
price, number of shares, and free float factor, in each case as used in calculating the original divisor value. Errors in
divisor calculation are corrected on an intraday basis if discovered on the same day the new divisor is effective. If the
error is discovered later, the error is corrected on an intraday basis if feasible and only if the error is considered
significant by the STOXX Limited Management Board.

Divisor Adjustments

STOXX Limited adjusts the divisor for the SX5E to maintain the continuity of the SX5E values across changes due to
corporate actions. Changes in weights due to corporate actions are distributed proportionally across all index
components and equal an investment into the portfolio. The following is a summary of the adjustments to any
underlier stock made for corporate actions and the effect of such adjustments on the divisor, where shareholders of the
underlier stock will receive “B” new shares for every “A” share held (where applicable) and assuming that the version of
the index to which your notes are linked is the price return version. All adjusted prices consider withholding taxes
based on the new shares being distributed, using “B * (1 – withholding tax where applicable)”.

(1) Special cash dividend:

Adjusted price = closing price – dividend announced by the company * (1 - withholding tax if applicable)

Divisor: decreases

(2) Split and reverse split:

Adjusted price = closing price * A / B

New number of shares = old number of shares * B / A

Divisor: no change

(3) Rights offering:
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Adjusted price = (closing price * A + subscription price * B) / (A + B)

New number of shares = old number of shares * (A + B) / A

Divisor: increases

If the subscription price is not available or if the subscription price is equal to or greater than the closing price on the
day before the effective date, then no adjustment is made.

Extremely dilutive rights issues having a share ratio larger or equal to 2000% (B/A>20) are treated as follows:

STOXX will announce the deletion of the company from the index following the standard rules for index

replacements if sufficient notice of two trading days before the ex-date can be given.

The company may enter the index again at the next periodic index review, but only after the new rights issue shares
have been listed.

Extremely dilutive rights issues for which two trading days’ notice before the ex-date cannot be given, and all highly
dilutive rights issues having a share ratio larger or equal to 200% (B/A>2) are treated as follows:

●The rights issue shares are included into the index with a theoretical price on the ex-date;
●The rights issue shares must be listed on an eligible stock exchange and tradable starting on the ex-date,
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otherwise, only a price adjustment is made and the rights are not included;

●The rights issue shares will have the same parameters as the parent company;
●The rights issue shares will be removed at the close of the day they start to trade with traded price being available; and
●The number of shares and weighting factors will be increased after the new rights issue shares have been listed.

(4) Stock dividend:

Adjusted price = closing price * A / (A + B)

New number of shares = old number of shares * (A + B) / A

Divisor: no change

(5) Stock dividend from treasury stock if treated as extraordinary dividend:

Adjusted close = close – close * B / (A + B)

Divisor: decreases

(6) Stock dividend of another company:

Adjusted price = (closing price * A – price of other company * B) / A

Divisor: decreases

(7) Return of capital and share consolidation:

Adjusted price = [closing price – capital return announced by company * (1– withholding tax)] * A / B

New number of shares = old number of shares * B / A

Divisor: decreases

(8) Repurchase of shares / self-tender:

Adjusted price = [(price before tender * old number of shares) – (tender price * number of tendered shares)] / (old
number of shares – number of tendered shares)

New number of shares = old number of shares – number of tendered shares

Divisor: decreases

(9) Spin– off:

Adjusted price = (closing price * A – price of spin–off shares * B) / A

Divisor: decreases
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(10) Combination stock distribution (dividend or split) and rights offering:

For this corporate action, the following additional assumptions apply:

Shareholders receive B new shares from the distribution and C new shares from the rights offering for every A share
held; and

If A is not equal to one, all the following “new number of shares” formulae need to be divided by A.

If rights are applicable after stock distribution (one action applicable to another):

Adjusted price = [closing price * A + subscription price * C * (1 + B / A)] / [(A + B) * (1 + C / A)]

New number of shares = old number of shares * [(A + B) * (1 + C / A)] / A

Divisor: increases

If stock distribution is applicable after rights (one action applicable to another):

Adjusted price = (closing price * A + subscription price * C) / [(A + C) * (1 + B / A)]

New number of shares = old number of shares * [(A + C) * (1 + B / A)]
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Divisor: increases

Stock distribution and rights (neither action is applicable to the other):

Adjusted price = (closing price * A + subscription price * C) / (A + B + C)

New number of shares = old number of shares * (A + B + C) / A

Divisor: increases

(11) Addition/deletion of a company

No price adjustments are made. The net change in market capitalization determines the divisor adjustment.

(12) Free float and shares changes

No price adjustments are made. The change in market capitalization determines the divisor adjustment.

The SX5E is the intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors (“Licensors“), which
is used under license. The securities or other financial instruments based on the SX5E are in no way sponsored,
endorsed, sold or promoted by STOXX and its Licensors and neither STOXX nor its Licensors shall have any liability
with respect thereto.

License Agreement

We have entered into a non-exclusive license agreement with STOXX providing for the license to us and certain of
our affiliated or subsidiary companies, in exchange for a fee, of the right to use indices owned and published by
STOXX (including the SX5E) in connection with certain securities, including the Notes offered hereby.

The license agreement between us and STOXX requires that the following language be stated in this document:

STOXX has no relationship to us, other than the licensing of the SX5E and the related trademarks for use in
connection with the Notes. STOXX does not:

· sponsor, endorse, sell, or promote the Notes;
· recommend that any person invest in the Notes offered hereby or any other securities;

· have any responsibility or liability for or make any decisions about the timing, amount, or pricing of the Notes;
· have any responsibility or liability for the administration, management, or marketing of the Notes; or

·consider the needs of the Notes or the holders of the Notes in determining, composing, or calculating the SX5E, orhave any obligation to do so.
STOXX will not have any liability in connection with the Notes. Specifically:

· STOXX does not make any warranty, express or implied, and disclaims any and all warranty concerning:

· the results to be obtained by the Notes, the holders of the Notes or any other person in connection with the use of theSX5E and the data included in the SX5E;
· the accuracy or completeness of the SX5E and its data;

· the merchantability and the fitness for a particular purpose or use of the SX5E and its data;
· STOXX will have no liability for any errors, omissions, or interruptions in the SX5E or its data; and
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·Under no circumstances will STOXX be liable for any lost profits or indirect, punitive, special, or consequentialdamages or losses, even if STOXX knows that they might occur.
The licensing agreement between us and STOXX is solely for their benefit and our benefit, and not for the benefit of
the holders of the Notes or any other third parties.

P-23

Edgar Filing: MARSH & MCLENNAN COMPANIES, INC. - Form S-4/A

Table of Contents 45



The FTSE® 100 Index (“UKX”)

The UKX is a market capitalization-weighted index of the 100 most highly capitalized U.K.-listed blue chip
companies traded on the London Stock Exchange. The UKX Index is sponsored, calculated, published and
disseminated by FTSE Russell, a company owned by the London Stock Exchange Group Companies that we refer to
as FTSE. The UKX was first launched with a base level of 1,000 as of December 30, 1983. Additional information on
the UKX is available from the following website: ftse.com/products/indices/uk. FTSE is under no obligation to
continue to publish the UKX and may discontinue publication of the UKX at any time.

FTSE divides the 100 companies included in the UKX into 10 Industry Classification Benchmark industries:
Financials, Consumer Goods, Oil & Gas, Health Care, Consumer Services, Basic Materials, Industrials,
Telecommunications, Utilities and Technology. FTSE announced that it expects to add an 11th industry, Real Estate,
to the Industry Classification Benchmark after the market close on December 31, 2018.

Basket Component Constituents Weighting by Industry as of October 19, 2017

Industry* Percentage**
Oil & Gas 14.78%
Basic Materials 8.40%
Industrials 7.76%
Consumer Goods 18.14%
Health Care 9.89%
Consumer Services 9.49%
Telecommunications4.15%
Utilities 3.41%
Financials 23.01%
Technology 0.96%

* Sector designations are determined by the Index Sponsor using criteria it has selected or developed. Index sponsors
may use very different standards for determining sector designations. In addition, many companies operate in a
number of sectors, but are listed in only one sector and the basis on which that sector is selected may also differ. As a
result, sector comparisons between indices with different index sponsors may reflect differences in methodology as
well as actual differences in the sector composition of the indices.

** Information provided by FTSE. Percentages may not sum to 100% due to rounding.

The top ten constituent stocks of the UKX as of October 19, 2017, by weight, are: HSBC Holdings PLC(7.69%);
British American Tobacco PLC (5.69%); Royal Dutch Shell PLC (5.34%); BP PLC (4.89%); Royal Dutch Shell PLC
Class B (4.53%); GlaxoSmithKline PLC (3.83%); AstraZeneca PLC (3.38%); Diageo PLC (3.28%); Vodafone Group
PLC (2.98%); and Unilever PLC (2.61%).

The above information was derived from information prepared by the Index Sponsor, however, the percentages we
have listed above are approximate and may not match the information available on the Index Sponsor's website due to
subsequent corporation actions or other activity relating to a particular stock.

UKX Composition and Selection Criteria

The UKX consists of the 100 largest U.K.-listed blue chip companies, based on full market capitalization, that pass
screening tests for free-float and liquidity. The UKX is reviewed on a quarterly basis in March, June, September and
December based on data from the close of business on the Tuesday before the first Friday of the review month. The
FTSE Russell Europe, Middle East & Africa Regional Equity Advisory Committee, which we refer to as the
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Committee, meets quarterly to approve the constituents of the index. Any constituent changes are implemented after
the close of business on the third Friday of the review month (i.e. effective Monday), following the expiration of the
Intercontinental Exchange Futures Europe futures and options contracts.

Eligibility Standards

Only “premium listed” equity shares, as defined by the Financial Conduct Authority in its Listing Rules Sourcebook, are
eligible for inclusion in the UKX. Eligible stocks must pass free-float and liquidity screens before being included in
the index.

Free-Float Screen — With regard to free-float, a stock must have a minimum free float (as described below) of 25% if
the issuing company is incorporated in the United Kingdom and 50% if it is a non-United Kingdom incorporated
company. Companies with a free float of 5% or below are excluded from the UKX. A new company may be initially
included in the index with a free float outside of the above parameters so long as it has an initial free float above 5%
and it is expected to meet the minimum free float requirements within 12 months of its first day of trading.
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Minimum Voting Rights Screen — Companies are required to have greater than 5% of the company’s voting rights
(aggregated across all of its equity securities, including, where identifiable, those that are not listed or trading) in the
hands of unrestricted shareholders in order to be eligible for index inclusion. Current constituents who do not meet
this requirement will have until the September 2022 review to meet the requirement or they will be removed from the
index.

Liquidity Screen — With regard to liquidity, each eligible stock is tested for liquidity annually in June by calculating its
median daily trading per month. When calculating the median of daily trades per month of any security, a minimum of
5 trading days in each month must exist, otherwise the month is excluded from the test. Liquidity is tested from the
first business day in May of the previous year to the last business day of April. The median trade is calculated by
ranking each daily trade total and selecting the middle-ranking day. Any period of suspension is not included in the
test. The liquidity test is applied on a pro-rata basis where the testing period is less than 12 months. A stock not
presently included in the UKX that does not turnover at least 0.025% of its shares in issue (after application of any
investability weightings) based on its median daily trade per month in at least ten of the 12 months prior to the annual
index review in June will not be eligible for inclusion until the next annual review. An existing constituent failing to
trade at least 0.015% of its shares in issue (after the application of any investability weightings) based on its median
daily trade per month for at least eight of the 12 months prior to the annual index review will be removed from the
UKX and will not be eligible for inclusion until the next annual review. New issues must have a minimum trading
record of at least 20 trading days prior to the review date and that they have turned over at least 0.025% of their shares
in issue (after the application of any investability weightings) based on their median daily trade each month, on a
pro-rata basis since premium listing or UK Nationality allocation date if non-UK incorporated.

Price— With regard to price, the Committee must be satisfied that an accurate and reliable price exists for purposes of
determining the market value of a company. To be eligible for inclusion in the UKX, a stock must have a full listing
on the London Stock Exchange with a Sterling-denominated price on SETS (SETS is the London Stock Exchange’s
trading service for, for among other securities, those included in the UKX).

Market Capitalization Ranking — Eligible stocks that pass the free-float and liquidity screens and that have an accurate
and reliable price are ranked by the Committee according to their market capitalization before the application of any
adjustments based on the extent to which the shares are publicly traded. Only the quoted equity capital of a constituent
company will be included in the calculation of its market capitalization. Where a company has two or more classes of
equity, secondary lines will be included in the calculation of the market capitalization of the company only if those
lines are significant and liquid. The Committee will add a stock to the UKX at the quarterly review if it has risen to
90th place or above on the full market capitalization rankings and will delete a stock at the quarterly review if it has
fallen to 111th place or below on these rankings. Market capitalization rankings are calculated using data as of the
close of business on the day before the review.

100 Constituent Limitation — The UKX always contains 100 constituents. If a greater number of companies qualify to
be inserted in the index than qualify to be removed, the lowest ranking constituents of the index will be removed so
that the total number of stocks remains at 100 following inclusion of those that qualify to be inserted. Likewise, if a
greater number of companies qualify to be removed than to be inserted at the quarterly review, securities of the
highest ranking companies that are then not included in the UKX will be inserted to match the number of companies
being removed, in order to maintain the total at 100.

UKX Calculation

The UKX is a market capitalization weighted index. This means that the price movement of a larger company (that is,
one representing larger percentage of the index) will have a greater effect on the price of the index than will the price
movement of a smaller company (that is, one representing a smaller percentage of the index).
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The value of the UKX is represented by a fraction, (a) the numerator of which is the sum of the product of (i) the price
of each component stock, (ii) the number of shares issued for each such component and (iii) a free float factor for each
such component (described more fully below), and (b) the denominator of which is a divisor. The divisor represents
the total issued share capital of the index on the base date; the divisor may be adjusted as necessary to allow for
changes in issued share capital of individual securities without distorting the index.

As noted above, a free float factor is applied to each index component. By employing this approach, FTSE uses the
investable market capitalization, not the total market capitalization, of each constituent to determine the value of the
UKX. Investable market capitalization depends on free float. The following are excluded from free float: shares
directly owned by state, regional, municipal and local governments (excluding shares held by independently managed
pension schemes for governments); shares held by sovereign wealth funds where each holding is 10% or greater of the
total number of shares in issue; shares held by directors, senior executives and managers of the company, and by their
family and direct relations, and by companies with which they are affiliated; shares held within employee share plans;
shares held by public companies or by non-listed subsidiaries of public companies; shares held by founders,
promoters, former directors, founding venture capital and private equity firms, private companies and individuals
(including employees) where the

P-25

Edgar Filing: MARSH & MCLENNAN COMPANIES, INC. - Form S-4/A

Table of Contents 49



holding is 10% or greater of the total number of shares in issue; all shares where the holder is subject to a lock-in
clause (for the duration of that clause, after which free float changes resulting from the expiration of a lock-in clause
will be implemented at the next quarterly review subsequent to there being a minimum of 20 business days between
the expiration date of such lock-in clause and the Tuesday before the first Friday of the review month; if the
previously locked-in shares are sold by way of a corporate event (such as a secondary offering), any change to the free
float will be applied T+2 following completion and therefore will not be subject to the minimum 20 business day
rule); shares held by an investor, investment company or an investment fund that is actively participating in the
management of a company or is holding shares for publicly announced strategic reasons or that has successfully
placed a current member to the board of directors of a company; and shares that are subject to ongoing contractual
agreements (such as swaps) where they would ordinarily be treated as restricted. In addition, while portfolio holdings
such as pension funds, insurance funds or investment companies will generally not be considered as restricted from
free float, where a single portfolio holding is 30% or greater it will be regarded as strategic and therefore restricted
(and will remain restricted until the holding falls below 30%).

The UKX is recalculated whenever errors or distortions occur that are deemed to be significant. Users of the UKX are
notified through appropriate media.

Index Maintenance

The UKX is reviewed quarterly for changes in free float. A constituent’s free float is updated during the June review
regardless of the size of the change. At the March, September and December quarterly updates, a constituent with a
free float greater than 15% will have its free float updated if it moves by more than three percentage points above or
below the existing free float. A constituent with a free float of 15% or below will be subject to a one percentage point
threshold. Free float changes resulting from corporate events will not be subject to the percentage change
requirements, and will be implemented in line with the event. If a constituent is the target of a tender offer but the
conditions for removal from the UKX are not met, FTSE may implement a free float change when (i) the minimum
acceptance level as stipulated by the acquirer has been met, (ii) shareholders have validly tendered and the shares have
been irrevocably accepted for payment, and (iii) all pertinent offer conditions have been reasonably met.

At each quarterly review, the Committee publishes a Reserve List containing the six highest ranking non- constituents
of the UKX. The Reserve List will be used in the event that one or more constituents are deleted from the index during
the period up to the next quarterly review. If a merger or takeover results in one index constituent being absorbed by
another constituent, the resulting company will remain a constituent and a vacancy will be created. This vacancy will
be filled by selecting the highest ranking security in the Reserve List as at the close of the UKX calculation two days
prior to the deletion and related index adjustment. If an index constituent is taken over by a non-constituent company,
the original constituent will be removed and replaced by the highest ranking non-constituent on the Reserve List. Any
eligible company resulting from the takeover will be eligible to become the replacement company if it is ranked
higher than any other company on the Reserve List. If a constituent company is split to form two or more companies,
then the resulting companies will be eligible for inclusion as UKX constituents, based on their respective full market
capitalizations (before the application of any investability weightings), provided that they qualify in all other respects.
Any eligible company resulting from a split that, after 20 business days, has no available market price and no known
trading date will be removed. If a split results in the inclusion of an ineligible non-equity security, such security will
remain in the UKX for two trading days and then be removed. If a constituent is delisted or ceases to have a firm
quotation, it will be removed from the list of constituents and be replaced by the highest ranking eligible company
from the Reserve List. If a constituent is the target of a tender offer, it will normally be removed from the UKX with a
minimum T+2 notice when either (a) offer acceptances reach 90%, shareholders have validly tendered and the shares
have been irrevocably accepted for payment, and all pertinent offer conditions have been reasonably met and the
acquirer has not explicitly stated that it does not intend to acquire the remaining shares; or (b) offer acceptances are
below 90% and there is reason to believe that the remaining free float is under 5% based on information available at
the time or, following completion of the offer, the acquirer has stated that the offer has been declared wholly
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unconditional.

Capitalization Adjustments

A secondary line of a company will be considered for index inclusion if its total market capitalization before the
application of any adjustments based on the extent to which the shares are publicly traded, is greater than 25% of the
total market capitalization of the company’s principal line and the secondary line is eligible, in its own right. Should
the total market capitalization of a secondary line fall below 20% of the total market capitalization of the company’s
principal line at an annual review, the secondary line will be deleted from the UKX unless its total market
capitalization remains above the qualification level for continued inclusion as a constituent of the UKX at that review.
Where a company has partly paid shares, these shares, together with the outstanding call(s), are both included in the
UKX.

Share Weighting Changes — For the purposes of computing the UKX, to prevent a large number of insignificant
weighting changes, the number of shares in issue for each constituent security is amended only when the total shares
in issue held within the index system changes by more than 1% on a cumulative basis. Changes will be made quarterly
after the close
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of business on the third Friday of March, June, September and December. The data for these changes will be taken
from the close of business on the third Wednesday of the month prior to the review month.

If a corporate action is applied to a constituent which involves a change in the number of shares in issue, the change in
shares will be applied simultaneously with the corporate action.

Shares in Issue Increase — When a company increases the number of shares it has in issue, the market capitalization of
that company increases and the total market capitalization will rise accordingly. The index divisor is adjusted to
maintain a constant index value.

Weighting Amendments — The market capitalization of a company is adjusted to take account of various corporate
actions. To prevent the value of the UKX from changing due to such an event, all corporate actions which affect the
market capitalization of the UKX require an offsetting divisor adjustment. By adjusting the divisor, the value of the
UKX remains constant before and after the event. Below is a summary of the more frequent corporate actions and
their resulting adjustment.

Type of Corporate Action Adjustment Adjustment
to Divisor

Issue of new shares Share weighting increased Yes
Bonus issue of same stock or
stock split

Number of shares held before issue or split divided by number of
shares held after issue or split No

Rights Issues/Entitlement Offers -These are an entitlement issued to shareholders which give them the right to buy
additional shares directly from the company in proportion to existing holdings. FTSE will only adjust the index to
account for a right if the subscription price of the right is at a discount to the market price of the stock. Provided FTSE
has been alerted to the rights offer prior to the ex-date, a price adjustment and share increase proportionate to the
terms of the offer will be implemented before the open on the ex-date. The rights become attached to the shares on the
ex-date.

Where the rights issue/entitlement offer subscription price remains unconfirmed on the ex-date, FTSE will estimate
the subscription price using the value being raised and the offer terms. If the rights issue is greater than ten to one,
FTSE will consider this “highly dilutive” and, to facilitate replication, will include on the ex-date a separate temporary
line to reflect the market value of the rights (together with a temporary line at a fixed value to reflect the subscription
cash) until the end of the subscription period, at which point the temporary lines will be deleted and the new shares
will be consolidated into the existing share line.

Where the shares being issued are not entitled to the next dividend, FTSE will deviate from the standard index
treatment and include on the ex-date a separate temporary line to reflect the market value of the rights (together with a
temporary line at a fixed value to reflect the subscription cash). If the dividend ex-date occurs prior to the end of the
rights subscription period, the temporary lines will be deleted and the new shares assimilated into the ordinary line at
the open on the dividend ex-date. If the dividend ex-date occurs after the expiration of the rights subscription period,
the temporary rights and cash line will be deleted after the close on the last day of the rights subscription period, and
replaced by a temporary dummy line equal to the ordinary line close price minus the upcoming dividend. On the open
of the ex-dividend date, the dummy line is deleted and the shares are aggregated with the ordinary line.

In the event the rights issue involves a non-constituent (including non-equity) and the value of the right cannot be
determined, there will be no adjustment on the ex-date. If the rights are scheduled to trade, a rights line will be added
to the index at a value of zero on the ex-date and will be deleted from the index at the market price when it
commences trading, with T+5 notice. If the rights have not commenced trading within 20 business days of the ex-date,
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they will be removed at zero value. No cash temporary line will be included as the index will not subscribe to the
rights.

Where a company announces an open offer or a rights issue with an ex-entitlement date on the same day, FTSE will
apply an index adjustment either before the market-open on the ex-entitlement day or as an intra-day adjustment as
soon as possible thereafter. The adjustment will be applied based on the previous day’s closing price with the new
shares included in the index weighting at the open offer price.

In the case of an accelerated rights offer, where the ex-date is theoretical and typically not quoted by the exchange,
shares are increased and a price adjustment is applied according to the terms of the offer before the open on the day
the security resumes trading.
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Market Disruption

If there is a system problem or situation in the market that is judged by FTSE to affect the quality of the constituent
prices at any time when an index is being calculated, the index will be declared indicative (e.g. normally where a “fast
market” exists in the equity market). The message “IND” will be displayed against the index value calculated by FTSE.

“FTSE®”, “FT-SE®”, “Footsie®”, “FTSE4Good®” and “techMARK” are trademarks owned by the Exchange and are used by
FTSE under license. “All-World®”, “All-Share®” and “All-Small®” are trademarks of FTSE.

The UKX is calculated by FTSE. FTSE does not sponsor, endorse or promote this product and is not in any way
connected to it and does not accept any liability in relation to its issue, operation and trading.

All copyright and database rights in the index values and constituent list vest in FTSE.

License Agreement

We have entered into a non-exclusive license agreement with FTSE, whereby we and our affiliates and subsidiary
companies, in exchange for a fee, will be permitted to use the UKX, which is owned and published by FTSE, in
connection with certain products, including the Notes.

Neither FTSE nor the LSE makes any representation or warranty, express or implied, to the depositors of the Notes or
any member of the public regarding the advisability of investing in structured products generally or in the Notes
particularly, or the ability of the UKX to track general stock market performance. FTSE and the LSE’s only
relationship with the Issuer is the licensing of certain trademarks and trade names of FTSE, respectively, without
regard to the Issuer or the Notes. FTSE and the LSE have no obligation to take the needs of the Issuer or the
depositors of the Notes into consideration in determining, composing or calculating the UKX. Neither FTSE nor the
LSE is responsible for and has not participated in the determination of the timing, price or quantity of the Notes to be
issued or in the determination or calculation of the amount due at maturity of the Notes. Neither FTSE nor the LSE
has any obligation or liability in connection with the administration, marketing or trading of the Notes.

The Notes are not in any way sponsored, endorsed, sold or promoted by FTSE or the LSE, and neither FTSE nor the
LSE makes any warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained
from the use of the UKX and/or the figure at which the said component stands at any particular time on any particular
day or otherwise. The UKX is compiled and calculated by FTSE. However, neither FTSE nor the LSE shall be liable
(whether in negligence or otherwise) to any person for any error in the UKX and neither FTSE nor the LSE shall be
under any obligation to advise any person of any error therein.

“FTSE®”, “FTSETM”, “FT-SE®” and “Footsie®” are trade marks of the London Stock Exchange Group companies and are
used by FTSE International Limited under license. “All-World”, “All-Share” and “All-Small” are trade marks of FTSE
International Limited.
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TOPIX (“TPX”)

TPX, also known as the Tokyo Price Index, is a capitalization weighted index of all the domestic common stocks
listed on the First Section of the Tokyo Stock Exchange, Inc., which we refer to as the TSE. Domestic stocks admitted
to the TSE are assigned either to the TSE First Section, the TSE Second Section or the TSE Mothers. Stocks listed in
the First Section, which number approximately 1,700, are among the most actively traded stocks on the TSE. TPX is
supplemented by the sub-basket components of the 33 industry sectors and was developed with a base index value of
100 as of January 4, 1968. TPX is calculated and published by TSE. Additional information about TPX is available on
the following website: jpx.co.jp/english/markets/indices/topix.

TPX

Basket Component Stock Weighting by Sector as of September 30, 2017

Sector: Percentage (%)
Air Transportation 0.60%
Banks 7.61%
Chemicals 7.09%
Construction 3.27%
Electric Appliances 13.41%
Electric Power & Gas 1.66%
Fishery, Agriculture & Forestry 0.11%
Foods 4.42%
Glass & Ceramics Products 0.98%
Information & Communication 7.79%
Insurance 2.34%
Iron & Steel 1.22%
Land Transportation 4.03%
Machinery 5.38%
Marine Transportation 0.22%
Metal Products 0.70%
Mining 0.33%
Nonferrous Metals 1.00%
Oil & Coal Products 0.57%
Other Financing Business 1.27%
Other Products 2.18%
Pharmaceutical 4.50%
Precision Instruments 1.57%
Pulp & Paper 0.25%
Real Estate 2.30%
Retail Trade 4.59%
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Sector:Percentage (%)
Rubber Products 1.01%
Securities & Commodity Futures 1.04%
Services 4.11%
Textiles & Apparels 0.73%
Transportation Equipment 8.94%
Warehousing & Harbor

Transportation Services
0.20%

Wholesale Trade 4.58%
* Sector designations are determined by the Index Sponsor using criteria it has selected or developed. Index sponsors
may use very different standards for determining sector designations. In addition, many companies operate in a
number of sectors, but are listed in only one sector and the basis on which that sector is selected may also differ. As a
result, sector comparisons between indices with different index sponsors may reflect differences in methodology as
well as actual differences in the sector composition of the indices.

** Information provided by TSE. Percentages may not sum to 100% due to rounding.

TPX Composition and Maintenance

TPX is comprised of all domestic common stocks listed on the TSE First Section, excluding certain types of securities
such as subscription warrant securities and preferred equity contribution securities. Companies scheduled to be
delisted or newly listed companies that are still in the waiting period are excluded from the indices. TPX has no
constituent review. The number of constituents will change according to new listings and delistings. The reasons for
stock additions and deletions to the TSE First Section are described further below.

TPX Calculation

TPX is a free-float-adjusted market-capitalization-weighted index, which reflects movements in the market
capitalization as measured from a base index value of 100 set on the base date of January 4, 1968.

TSE calculates TPX by multiplying the base index value of 100 by the quotient of the current free-float-adjusted
market value divided by the base market value. The resulting value is not expressed in Japanese yen but presented as a
number of points, rounded to the nearest one hundredth. The formula for calculating TPX value can be expressed as
follows:

Index value = Base index value of 100 x
Current free-float - adjusted market value

	              Base market value

The current free-float-adjusted market value is the sum of the products of the price times the number of free-float-
adjusted shares for each constituent stock.

The number of free-float-adjusted shares for this calculation is the total number of listed shares multiplied by free-
float weight. The total number of listed shares used for this purpose is usually the same as the number of actual listed
shares. However, in some cases these numbers will differ as a consequence of the index methodology. For instance, in
the case of a stock split, the number of listed shares will increase on the additional listing date after the stock split
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becomes effective; on the other hand, the number of listed shares for index calculation purposes will increase on the
ex- rights date.

Free-float weight is the weight of listed shares deemed to be available for trading in the market, and is determined and
calculated by the TSE for each constituent stock. It is calculated by subtracting the quotient of non-free-float shares
divided by listed shares from one. Free-float weight is reviewed once a year in order to reflect the latest distribution of
share ownership. The TSE estimates non-free-float shares using publicly available documents, and generally deems
shares held by the top ten major shareholders (with certain exceptions), treasury stocks and shares held by members of
the issuer’s board of directors to be unavailable for trading in the market. The TSE may deem other shares to be
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unavailable for trading in the market. The timing of the yearly free- float-weight review is different according to the
settlement terms of listed companies. In addition to the yearly review, extraordinary reviews may be conducted for
events TSE expects will significantly affect the free-float weight. These include when new shares are allocated to a
third party, preferred shares are converted or subscription warrants are exercised, as well as in the event of a company
spin-off, merger, stock-swap, take-over bid and other events TSE judges deem will significantly affect free-float
weight.

In the event of any increase or decrease in the current free-float-adjusted market value due to causes other than
fluctuations in the stock market, such as public offerings or changes in the number of listed companies in the TSE
First Section, adjustments are made by TSE to the base market value in order to maintain the continuity of TPX.

Additions and Deletions to the TSE First Section (and therefore, TPX)

TSE adds or removes securities for various listing and delisting events as shown in the table below.

Additions and Deletions of Constituents

Event Adjustment Date Stock Price Used for Adjustment

Addition

A company is to be newly listed on
the TSE First Section (directly
listed or via another stock
exchange)

Last business day of the month
after such listing

Stock price at the end of trading on
the business day before adjustment
date

Addition

New listing of a newly formed
company resulting from a
corporate consolidation,
acquisition, merger or split
(personnel split) that results in a
TPX or Ex-TPX constituent being
delisted and the new company
being included in TPX.

New listing date. If the initial
listing date falls on a holiday, it
will be the following business dayBase price

Addition

Assignment to the TSE First
Section from the TSE Second
Section, Tokyo Stock Exchange
Mothers Index or JASDAQ Index.

Last business day of the month
after such assignment (a free float
weight of 0.00 is used from the
assignment date to the month after
the assignment date and thus the
number of shares to be used for
calculation will be 0.00 during
such period)

Stock price at the end of trading on
the business day before

adjustment date

Deletion

New listing of a newly formed
company resulting from a
corporate consolidation,
acquisition, merger or split
(personnel split) that results in a
TPX or Ex-TPX constituent being
delisted and the new company
being included in TPX.

Listing date of the newly formed
company (normally three business
days following delisting date)

Stock price at the end of trading on
the business day before delisting date.
The stock price at the end of trading
on the business day before the
delisting date is used to calculate TPX
for the period from the delisting date
to the removal date

Deletion A constituent is to be delisted due
to a reason other than as described

Delisting date Stock price at the end of trading on
the business day before adjustment
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in the preceding scenario date
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Event Adjustment Date Stock Price Used for Adjustment

DeletionA constituent’s securities aredesignated to be delisted

Four business days after designation. If
the designation date falls on a holiday, it
will be the next business day

Stock price at the end of trading
on the business day before

adjustment date

Deletion
Assignment to the TSE Second
Section or JASDAQ from the
TSE First Section

Date of change
Stock price at the end of trading
on the business day before
adjustment date

The adjusted base market value will equal the old base market value multiplied by the quotient of the free-float-
adjusted market value on the business day before the adjustment date plus or minus, as applicable, the adjustment
amount divided by the free-float-adjusted market value on the business day before the adjustment date.

The adjustment amount for the foregoing calculation will be an amount equal to the product of the change (the
absolute value of the increase or decrease) in the number of shares used for index calculations times the price of the
shares used for adjustment.

Changes in the number of shares and the price of the shares for adjustments to the base market value will be made as
described in the table below.
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Change in the Number of Shares

Event Adjustment Date
Stock Price Used for

Adjustment

Change of free-float weight Date of change
Stock price at the end of
trading on the business day
before adjustment date

Public offering
Additional listing date (day after payment
date). If listing date falls on a holiday, it will
be the next business day

Stock price at the end of
trading on the business day
before adjustment date

Allocation of new shares to a third party Five business days after additional listing date
(two business days after payment date)

Stock price at the end of
trading on the business day
before adjustment date

Issues to shareholders with payment Ex-rights date Payment price per share

Exercise of subscription warrants Last business day of the month following
exercise

Stock price at the end of
trading on the business day
before adjustment date

Conversion of preferred shares Last business day of the month following
conversion

Stock price at the end of
trading on the business day
before adjustment date

Cancellation of treasury stock Last business day of the month following
cancellation

Stock price at the end of
trading on the business day
before adjustment date

Merger or acquisitions between a non-
surviving constituent and another
constituent

Delisting date of the non-surviving constituent
Stock price at the end of
trading on the business day
before adjustment date

Merger or acquisitions other than that
described above Listing change date (effective date)

Stock price at the end of
trading on the business day
before adjustment date

Rights offering Ex-rights date Payment price per share
Offering for sale of shares held by the
Japanese government (Nippon Telegraph
and Telephone and Japan Tobacco only)

Date determined by TSE (generally the
delivery date)

Stock price at the end of
trading on the business day
before adjustment date

Company split (merged split) Listing change date (the effective date)
Stock price at the end of
trading on the business day
before adjustment date

Other adjustments
Last business day of the month in which the
information appears in “Sho-ho” (TSE Notice) or
the last business day of the following month

Stock price at the end of
trading on the business day
before adjustment date

No adjustments will be made to the base market value in the case of a stock split or reverse stock split.

Retroactive adjustments will not be made to revise the figures of the index that have already been calculated and
disseminated even if issuing companies file amendments on previously released information.
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Market Disruption

If trading in a certain constituent is halted, the TSE regards the constituent’s share price for purposes of calculating
TPX to be unchanged. Where an event that is not specified in the rules of TPX occurs, or if the TSE decides that it is
impossible to use its existing methods to calculate TPX, the TSE may use an alternate method of index calculation as
it deems valid.

TOPIX Value and TOPIX Marks are subject to the proprietary rights owned by the Tokyo Stock Exchange, Inc. and
the Tokyo Stock Exchange, Inc. owns all rights and know-how relating to the TPX such as calculation, publication
and use of TOPIX Value and relating to TOPIX Marks. The Tokyo Stock Exchange, Inc. shall reserve the rights to
change the methods of calculation or publication, to cease the calculation or publication of TOPIX Value or to change
TOPIX Marks or cease the use thereof. The Tokyo Stock Exchange, Inc. makes no warranty or representation
whatsoever, either as to the results stemmed from the use of TOPIX Value and TOPIX Marks or as to the figure at
which TOPIX Value stands on any particular day. The Tokyo Stock Exchange, Inc. gives no assurance regarding
accuracy or completeness of TOPIX Value and data contained therein. Further, the Tokyo Stock Exchange, Inc. shall
not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of TOPIX Value. No
securities are in any way sponsored, endorsed or promoted by the Tokyo Stock Exchange, Inc. The Tokyo Stock
Exchange, Inc. shall not bear any obligation to give an explanation of the securities or an advice on investments to any
purchaser of the securities or to the public. The Tokyo Stock Exchange, Inc. neither selects specific stocks or groups
thereof nor takes into account any needs of the issuing company or any purchaser of the securities, for calculation of
TOPIX Value. Including but not limited to the foregoing, the Tokyo Stock Exchange, Inc. shall not be responsible for
any damage resulting from the issue and sale of the securities.

License Agreement

The Issuer or one of its affiliates has entered into a non-exclusive license agreement with the TSE, Inc. whereby it, in
exchange for a fee, is permitted to use the TPX in connection with certain certificates of deposit, including the Notes.
The Issuer is not affiliated with the TSE; the only relationship between the TSE and the Issuer is any licensing of the
use of the TPX and trademarks relating to it.

The license agreement between the TSE and the Issuer or one of its affiliates provides that the following disclaimer
must be set forth herein:

(i)
The TOPIX Index Value and the TOPIX Index Marks are subject to the rights owned by the TSE and the TSE owns
all rights relating to the TPX, such as calculation, publication and use of the TOPIX Index Value and relating to the
TOPIX Index Marks.

(ii)The TSE shall reserve the rights to change the methods of calculation or publication, to cease the calculation orpublication of the TOPIX Index Value or to change the TOPIX Index Marks or cease the use thereof.

(iii)
The TSE makes no warranty or representation whatsoever, either as to the results stemmed from the use of the
TOPIX Index Value and the TOPIX Index Marks or as to the figure at which the TOPIX Index Value stands on
any particular day.

(iv)
The TSE gives no assurance regarding accuracy or completeness of the TOPIX Index Value and data contained
therein. Further, the TSE shall not be liable for the miscalculation, incorrect publication, delayed or interrupted
publication of the TOPIX Index Value.

(v) No Notes are in any way sponsored, endorsed or promoted by the TSE.

(vi)The TSE shall not bear any obligation to give an explanation of the Notes or an advice on investments to anypurchaser of the Notes or to the public.

(vii)The TSE neither selects specific stocks or groups thereof nor takes into account any needs of the issuing companyor any purchaser of the Notes for calculation of the TOPIX Index Value.
(viii)
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Including but not limited to the foregoing, the TSE shall not be responsible for any damage resulting from the
issue and sale of the Notes.

“TOPIX®” and “TOPIX Index®” are trademarks of the TSE and prior to the settlement date we expect them to be licensed
for use by the Issuer or one of its affiliates. The Notes have not been and will not be passed on by the TSE as to their
legality or suitability. The Notes will not be issued, endorsed, sold or promoted by the TSE. THE TSE MAKES NO
WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE NOTES.
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The Swiss Market Index (“SMI”)

The SMI:

·was first launched with a base level of 1,500 as of June 30, 1988; and

·is sponsored, calculated, published and disseminated by SIX Group Ltd., certain of its subsidiaries, and theManagement Committee of the SIX Swiss Exchange (the “Exchange”).
The SMI is a price return float-adjusted market capitalization-weighted index of the 20 largest stocks traded on the
Swiss Stock Exchange. The Exchange has outsourced the calculation and determination of index constituents as
described below, to a specialized third-party financial service provider. All matters regarding the SMI that require a
decision, including regarding processes outsourced to a specialized third-party financial service provider, are
submitted to the Management Committee. The Management Committee of SIX Swiss Exchange is supported by an
Index Commission (advisory board) in all index-related matters, notably in connection with changes to the SMI rules
and adjustments, additions and exclusions outside of the established review and acceptance period. The Index
Commission meets at least twice annually.

As of October 19, 2017, the top ten constituents of the index (and their respective weightings in the index) were:
Nestle SA (21.32%); Novartis AG (18.08%); Roche Holding AG (16.80%); UBS Group AG (6.51%); Compagnie
Financiere Richemont SA (4.62%); ABB Ltd (4.51%); Zurich Insurance Group AG (4.46%); Credit Suisse Group AG
(3.78%); Swiss Re AG (2.91%); and LafargeHolcim Ltd (2.72%).

As of October 19, 2017, the ICB industry sectors in the index (and their respective weights) were: Basic Materials
(1.72%), Consumer Goods (27.14%), Financials (20.07%), Health Care (36.80%), Industrials (13.01%), Oil & Gas
(0.00%) and Telecommunications (1.26%) (may not sum to 100% due to rounding). Sector designations are
determined by the Index Sponsor using criteria it has selected or developed. Index sponsors may use very different
standards for determining sector designations. In addition, many companies operate in a number of sectors, but are
listed in only one sector and the basis on which that sector is selected may also differ. As a result, sector comparisons
between indices with different index sponsors may reflect differences in methodology as well as actual differences in
the sector composition of the indices.

SMI® Composition and Selection Criteria

The SMI is comprised of the 20 highest ranked stocks traded on the Exchange that have a free float of 20% or more
and that are not investment companies. The equity universe is largely Swiss domestic companies, although in some
cases foreign issuers with a primary listing on the Exchange that submit to certain reporting requirements or
investment companies that do not hold any shares of any other eligible company and that have a primary listing on the
Exchange may be included.

The ranking of each security is determined by a combination of the following criteria:

·average free-float market capitalization over the last 12 months (compared to the capitalization of the entire SIXExchange index family), and

·cumulative on order book turnover over the last 12 months (compared to the total turnover of the SIX Exchangeindex family).
Each of these two factors is assigned a 50% weighting in ranking the stocks eligible for the SMI.

The SMI is reconstituted annually after prior notice of at least two months on the third Friday in September after the
close of trading. For companies that were listed during the last 12 months, the cumulated on order book turnover
generally excludes the first 5 trading days in the calculation. The ordinary index reconstitution is based on data from
the previous July 1 through June 30. Provisional interim selection (ranking) lists based on the average free-float
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market capitalization and cumulative on order book turnover over the last 12 months are also published at the cut off
dates March 31, September 30 and December 31.

In order to reduce turnover, an index constituent will not be replaced unless it is ranked below 23 or, if it is ranked 21
or 22, if another share ranks 18 or higher. If a company has primary listings on several exchanges and less than 50%
of that company’s total turnover is generated on the Exchange, it will not be included in the SMI unless it ranks at least
18 or better on the selection list solely on the basis of its turnover on those exchanges on which it has a primary listing
(i.e., without considering its free float).
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Maintenance of the SMI

Constituent Changes. In the case of major market changes as a result of capital events such as mergers or new listings,
the Management Committee of SIX Swiss Exchange can decide at the request of the Index Commission that a security
should be admitted to the SMI outside the annual review period as long as it clearly fulfills the criteria for inclusion.
For the same reasons, a security can also be excluded if the requirements for admission to the SMI are no longer
fulfilled. As a general rule, extraordinary acceptances into the SMI take place after a three-month period on a quarterly
basis after the close of trading on the third Friday of March, June, September and December (for example, a security
listed on or before the 5th trading day prior to the end of November cannot be included until the following March). If a
delisting has been confirmed, it will be removed from the SMI at the next upcoming ordinary quarterly adjustment
date (March, June, September and December) with a notice period of at least five days. An announced insolvency is
deemed to be an extraordinary event and the security will be removed from the SMI with five trading days’ prior notice
if the circumstances permit such notice.

Capped Weightings and Intra-Quarter Breaches. The weight of any index constituent that exceeds a weight of 18%
within the index is reduced to that value at each ordinary quarterly adjustment date by applying a capping factor to the
calculation of such constituent’s free float market capitalization. A constituent’s number of shares and free float figure
are used to determine its capping factor. The excess weight (the difference of the original weight minus the capped
weight) is distributed proportionally across the other index constituents. The constituents are also capped to 18% as
soon as two index constituents exceed a weight of 20% (an “intra-quarter breach”). If an intra-quarter breach is observed
after the close of the markets, a new calculation of the capping factors is executed immediately and communicated to
the market in order to ensure that the maximum weight per constituent is capped at 18% for the opening on the next
day. In order to achieve a capped weighting while attempting to not cause market distortion, a stepwise reduction is
conducted based on the ordinary quarterly index adjustment reviews to ensure that no change in the weight (as a result
of capping) from one review to the next exceeds 3%. The transition period is in effect until no component has a
weight larger than 18%. In the case of an intraquarter breach, the weights are limited to the last defined weights as of
the prior review

Number of Shares and Free Float. The securities included in the SMI are weighted according to their free float. This
means that shares deemed to be in firm hands are subtracted from the total market capitalization of that company. The
free float is calculated on the basis of outstanding shares. Issued and outstanding equity capital is, as a rule, the total
amount of equity capital that has been fully subscribed and wholly or partially paid in and documented in the
Commercial Register. Not counting as issued and outstanding equity capital are the approved capital and the
conditional capital of a company. The free float is calculated on the basis of listed shares only. If a company offers
several different categories of listed participation rights, each is treated separately for the purposes of index
calculation.

Fundamentally deemed to be shares held in firm hands are shareholdings that have been acquired by one person or a
group of persons in companies domiciled in Switzerland and which, upon exceeding 5%, have been reported to the
Exchange. Shares of persons and groups of persons who are subject to a shareholder agreement which is binding for
more than 5% of the listed shares or who, according to publicly known facts, have a long-term interest in a company
are also deemed to be in firm hands.

For the calculation of the number of shares in firm hands, the Exchange may also use other sources than the reports
submitted to it. In particular, the Exchange may use data gained from issuer surveys that it conducts itself.

In general, shares held by custodian nominees, trustee companies, investment funds, pension funds and investment
companies are deemed free-floating regardless of whether a report has been made to the Exchange. The Exchange
classifies at its own discretion persons and groups of persons who, because of their area of activity or the absence of
important information, cannot be clearly assigned.
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The free-float rule applies only to bearer shares and registered shares. Capital issued in the form of participation
certificates (”Partizipationsscheine”) and bonus certificates (”Genussscheine”) is taken into full account in calculating the
SMI because it does not confer voting rights.

The number of securities in the SMI and the free-float factors are adjusted after the close of trading on four adjustment
dates per year, the third Friday of March, June, September and December. Such changes are provisionally
pre-announced at least one month before the adjustment date, although the Index Sponsor reserves the right to take
account of recent changes up to five trading days before the adjustment date in the actual adjustment.
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In order to avoid frequent slight changes to the weighting and to maintain the stability of the SMI, any extraordinary
change of the total number of outstanding securities or the free float will only result in an extraordinary adjustment if
it exceeds 10% and 5% respectively, occurs from one trading to the next and is in conjunction with a corporate action.

After a takeover, the Index Sponsor may, in exceptional cases, adjust the free float of the company in question upon
publication of the end results after a five-day notification period or may exclude the security from the relevant index
family. When an insolvency has been announced, an extraordinary adjustment will be made and the affected security
will be removed from the SMI after five trading days’ notice, and a replacement will be determined based on the
current selection list.

The Index Sponsor reserves the right to make an extraordinary adjustment, in exceptional cases, without observing the
notification period.
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Calculation of the Index

The Index Sponsor calculates the SMI using the “Laspeyres formula,” with a weighted arithmetic mean of a defined
number of securities issues. The formula for calculating the index value can be expressed as follows:

Swiss Market =Free Float Market Capitalization of the SMI®
Index Divisor

The “free float market capitalization of the SMI” is equal to the sum of the product of the last-paid price, the number of
shares, the free float factor, the capping factor and, if a foreign stock is included, the current CHF exchange rate as of
the time the index value is being calculated. (As of October 3, 2014, all stocks in the SMI are denominated in Swiss
Francs, known as CHF). The index value is calculated in real time and is updated whenever a trade is made in a
component stock. Where any index component stock price is unavailable on any trading day, the Index Sponsor will
use the last reported price for such component stock. Only prices from the Exchange’s electronic order book are used
in calculating the SMI.

Divisor Value and Adjustments

The divisor is a technical number used to calculate the SMI and is adjusted to reflect changes in market capitalization
due to corporate events. The divisor value as of September 8, 2017 is 116,373,876.

Below are common corporate events and their impact on the divisor of the SMI.

Event Divisor
Change?

Regular cash dividend No
Repayments of capital through reduction of a share’s par value No
Special dividends, anniversary bonds and other extraordinary payments that, contrary to the company’s
usual dividend policy, are paid out or declared extraordinary. Yes

Share dividends (company’s own shares) No
Share dividend (shares of another company) Yes
The Index Sponsor reserves the right to respond to any other corporate events with divisor adjustments or, in
extraordinary circumstances, to depart from the provisions set forth above.

License Agreement

These Notes are not in any way sponsored, endorsed, sold or promoted by the SIX Swiss Exchange and the SIX Swiss
Exchange makes no warranty or representation whatsoever, express or implied, either as to the results to be obtained
from the use of the SMI and/or the figure at which the SMI stands at any particular time on any particular day or
otherwise. However, the SIX Swiss Exchange shall not be liable (whether in negligence or otherwise) to any person
for any error in the SMI and the SIX Swiss Exchange shall not be under any obligation to advise any person of any
error therein.

SIX Group, SIX Swiss Exchange, SPI, Swiss Performance Index (SPI), SPI EXTRA, SPI ex SLI, SMI, Swiss Market
Index (SMI), SMI MID (SMIM), SMI Expanded, SXI, SXI Real Estate, SXI Swiss Real Estate, SXI Life Sciences,
SXI Bio+Medtech, SLI, SLI Swiss Leader Index, SBI, SBI Swiss Bond Index, SAR, SAR SWISS AVERAGE RATE,
SARON, SCR, SCR SWISS CURRENT RATE, SCRON, SAION, SCION, VSMI and SWX Immobilienfonds Index
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are trademarks that have been registered in Switzerland and/or abroad by SIX Group Ltd respectively SIX Swiss
Exchange. Their use is subject to a license.
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The S&P/ASX 200 Index (“AS51”)

The AS51:

·was first launched in 1979 by the Australian Securities Exchange and was acquired and re-launched by its currentIndex Sponsor on April 3, 2000; and

·is sponsored, calculated, published and disseminated by S&P Dow Jones Indices LLC, a part of McGraw HillFinancial (“S&P”).
The AS51 includes 200 of the largest index-eligible stocks listed on the Australian Securities Exchange, which we
refer to as the ASX; by float-adjusted market capitalization. As discussed below, the S&P/ASX 200 is not limited
solely to companies having their primary operations or headquarters in Australia or to companies having their primary
listing on the ASX. All ordinary and preferred shares (if such preferred shares are not of a fixed income nature) listed
on the ASX, including secondary listings, are eligible for the AS51. Hybrid stocks such as convertible stocks, bonds,
warrants, preferred stock that provides a guaranteed fixed return and listed investment companies are not eligible for
inclusion. Stocks currently under consideration for merger or acquisition are not eligible for inclusion or promotion to
the AS51.

As of October 19, 2017, the top 10 index stocks by weight were the following: Commonwealth Bank of Australia
(8.83%), Westpac Banking Corp. (7.27%), ANZ Banking Group (5.75%), National Australia Bank Ltd. (5.56%), BHP
Billiton Ltd. (5.46%), CSL Ltd. (4.08%), Wesfarmers Ltd. (3.11%), Telstra Corp Ltd. (2.67%), Woolworths Ltd.
(2.14%) and Macquarie Group Ltd. (1.90%).

As of October 19, 2017, the 11 GICS industry sectors represented by stocks in the index include: Financials (37.56%),
Materials (16.89%), Real Estate (7.94%), Industrials (7.31%), Consumer Staples (7.25%), Health Care (7.20%),
Consumer Discretionary (4.84%), Energy (4.42%), Telecommunication Services (3.03%), Utilities (2.15%) and
Information Technology (1.42%).Sector designations are determined by the Index Sponsor using criteria it has
selected or developed. Index sponsors may use very different standards for determining sector designations. In
addition, many companies operate in a number of sectors, but are listed in only one sector and the basis on which that
sector is selected may also differ. As a result, sector comparisons between indices with different index sponsors may
reflect differences in methodology as well as actual differences in the sector composition of the indices.

As of October 19, 2017, the countries of domicile included in the index and their relative weights were: Australia
(98.30%), Ireland (0.53%), New Zealand (0.45%), United Kingdom (0.43%), United States (0.24%) and Hong Kong
(0.05%).

The S&P/ASX 200 Index is intended to provide exposure to the largest 200 eligible securities that are listed on the
ASX by float-adjusted market capitalization. Constituent companies for the S&P/ASX 200 Index are chosen based on
market capitalization, public float and liquidity. All index-eligible securities that have their primary or secondary
listing on the ASX are included in the initial selection of stocks from which the 200 index stocks may be selected.

The float-adjusted market capitalization of companies is determined based on the daily average market capitalization
over the last six months. The security’s price history over the last six months, the latest available shares on issue and
the investable weight factor (the "IWF”) are the factors relevant to the calculation of daily average market
capitalization. The IWF is a variable that is primarily used to determine the available float of a security for ASX listed
securities.

Number of Shares

When considering the AS51 eligibility of securities for inclusion or promotion into S&P/ASX indices, the number of
index securities under consideration is based upon the latest available ASX quoted securities. For domestic securities
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(companies incorporated in Australia and traded on the ASX, companies incorporated overseas but exclusively listed
on the ASX and companies incorporated overseas and traded on other markets but most of its trading activity is on the
ASX), this figure is purely based upon the latest available data from the ASX.

Foreign-domiciled securities may quote the total number of securities on the ASX that is representative of their global
equity capital; whereas other foreign-domiciled securities may quote securities on the ASX on a partial basis that
represents their Australian equity capital. In order to overcome this inconsistency, S&P will quote the number of index
securities that are represented by CHESS Depositary Interests (CDIs) for a foreign entity. When CDIs are not issued,
S&P will use the total securities held on the Australian register (CHESS and, where supplied, the issuer sponsored
register). This quoted number for a foreign entity is representative of the Australian equity capital, thereby allowing
the AS51 to be reflective of the Australian market.

The number of CDIs or shares of a foreign entity quoted on the ASX can experience more volatility than is typically
the case for ordinary shares on issue. Therefore, an average number on issue will be applied over a six-month period.

Where CDI information is not supplied to the ASX by the company or the company’s share register, estimates for
Australian equity capital will be drawn from CHESS data and, ultimately, registry-sourced data.
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IWF

The IWF represents the float-adjusted portion of a stock’s equity capital. Therefore, any strategic holdings that are
classified as either corporate, private or government holdings reduce the IWF which, in turn, results in a reduction in
the float-adjusted market capital. Shares owned by founders, directors of the company, trusts, venture capitalists and
other companies are also excluded. These are also deemed strategic holders, and are considered long-term holders of a
stock’s equity. Any strategic shareholdings that are greater than 5% of total issued shares are excluded from the
relevant float.

The IWF ranges between 0 and 1, is calculated as 1 – Sum of the % held by strategic shareholders who possess 5% or
more of issued shares, and is an adjustment factor that accounts for the publicly available shares of a company. A
company must have a minimum IWF of 0.3 to be eligible for index inclusion.

S&P Dow Jones Indices identifies the following shareholders whose holdings are considered to be control blocks and
are subject to float adjustment:

1. Government and government agencies;

2. Controlling and strategic shareholders/partners;

3. Any other entities or individuals which hold more than 5%; excluding insurance companies, securities companies
and investment funds;

4. Other restricted portions such as treasury stocks.

Liquidity Test

Only stocks that are regularly traded are eligible for inclusion. Eligible stocks are considered for index inclusion based
on their stock median liquidity (median daily value traded divided by its average float-adjusted market capitalization
for the last six months) relative to the market capitalization weighted average of the stock median liquidities of the
500 companies of the All Ordinaries index, another member of the S&P/ASX index family.

Index Maintenance

S&P rebalances the AS51 constituents quarterly to ensure adequate market capitalization and liquidity based on the
previous six months’ worth of data. The reference date used for the six months worth of trading data is the last Friday
of the month prior to the rebalancing. Quarterly review changes take effect after the market close on the third Friday
of March, June, September and December. Eligible stocks are considered for index inclusion based on their
float-adjusted market capitalization rank relative to the stated quota of 200 securities. For example, a stock that is
currently in the S&P/ASX 300 and is ranked at 175, based on float-adjusted market capitalization, within the universe
of eligible securities may be considered for inclusion into the AS51, provided that liquidity hurdles are met. Stocks
that fail the relative liquidation criteria are typically removed from the float-adjusted market capitalization rankings.

In order to limit the level of index turnover, eligible securities will only be considered for index inclusion once
another stock is excluded due to a sufficiently low rank and/or liquidity, based on the float-adjusted market
capitalization. Potential index inclusions and exclusions need to satisfy buffer requirements in terms of the rank of the
stock relative to a given index. In order to be added to the AS51, a stock must be ranked 179th or higher, and in order
to be deleted from the AS51, a stock must be ranked 221st or lower. The buffers are established to limit the level of
index turnover that may take place at each quarterly rebalancing. The buffers serve as guidelines for arriving at any
potential constituent changes to the AS51, however, these rules can be by-passed when circumstances warrant.
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Between rebalancing dates, an index addition is generally made only if a vacancy is created by an index deletion.
Index additions are made according to float-adjusted market capitalization and liquidity. An initial public offering is
added to the AS51 only when an appropriate vacancy occurs and is subject to proven liquidity for at least eight weeks.
An exception may be made for extraordinary large offerings where sizeable trading volumes justify index inclusion.

Deletions can occur between index rebalancing dates due to acquisitions, mergers and spin-offs or due to suspension
or bankruptcies. The decision to remove a stock from the AS51 will be made once there is sufficient evidence that the
transaction will be completed. Stocks that are removed due to mergers & acquisitions activity are removed from the
AS51 at the cash offer price for cash-only offers. Otherwise the best available price in the market is used.

Share numbers for all index constituents are updated quarterly and are rounded to the nearest thousand. The update to
the number of issued shares will be considered if the change is at least 5% of the float adjusted shares or $100 million
in value.

Share updates for foreign-domiciled securities will take place annually at the March rebalancing. The update to the
number of index shares will only take place when the 6-month average of CDIs or the total securities held in the
Australian branch of the issuer sponsored register (where supplied) and in CHESS, as of the March rebalancing,
differs from the
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current index shares by either 5% or a market-cap dollar amount greater than A$ 100 million. Where CDI information
is not supplied to the ASX by the company or the company’s share register, estimates for Australian equity capital will
be drawn from CHESS data and, ultimately, registry-sourced data.

Intra quarter share changes are implemented at the effective date or as soon as reliable information is available;
however, they will only take place in the following circumstances:

• Changes in a company’s float-adjusted shares of 5% or more due to market-wide shares issuance;

• Rights issues, bonus issues and other major corporate actions;

• Dividend Reinvestment Plan share issuances of more than A$100 million in value; and

• Share issues resulting from index companies merging and major off-market buy-backs.

Share changes due to mergers or acquisitions are implemented when the transaction occurs, even if both of the
companies are not in the same index and regardless of the size of the change.

IWFs are reviewed annually as part of the September quarterly review. However, any event that alters the float of a
security in excess of 5% will be implemented as soon as practicable by an adjustment to the IWF.

The function of the IWF is also to manage the AS51 weight of foreign-domiciled securities that quote shares on the
basis of CDIs. Due to the volatility that is displayed by CDIs, unusually large changes in the number of CDIs on issue
could result. Where this is the case, the IWF may be used to limit the effect of unusually large changes in the average
number of CDIs (and, thereby, limit the potential to manipulate this figure). Where the Australian Index Committee
sees fit to apply the IWF in this manner, the rationale for the decision will be announced to the market. This will be
reviewed annually at the March-quarter index rebalancing date.

Index Calculation

The AS51 is calculated using a base-weighted aggregate methodology. The value of the AS51 on any day for which
an index value is published is determined by a fraction, the numerator of which is the sum for all index stocks of the
products of the price of each stock in the AS51 times the number of shares of such stock included in the AS51 times
that stock’s IWF, and the denominator of which is the divisor, which is described more fully below.

In order to prevent the value of the AS51 from changing due to corporate actions, all corporate actions may require
S&P to make an index or divisor adjustment. This helps maintain the value of the AS51 and ensures that the
movement of the AS51 does not reflect the corporate actions of the individual companies that comprise the AS51.

The table below summarizes the types of index adjustments and indicates whether the corporate action will require a
divisor adjustment:

Type of Corporate Action Index Treatment Divisor Adjustment
Required

Cash dividend None No

Special Cash Dividend Price adjustment needed Yes
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Stock dividend and/or split Shares are multiplied by and price is
divided by the split factor No

Stock dividend from class A shares into existing class B
shares, both of which are included in the AS51

Adjustment for price of A;
adjustment for shares in B Yes

Stock dividend of different class, same company and is
not included in the AS51 Price adjustment Yes

Reverse Split Adjustment for price and shares No
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Type of Corporate Action Index Treatment Divisor Adjustment Required

Rights Offering Adjustment for price and shares Yes

Rights offering for a new line Adjustment for price Yes

New share issuance Adjustment for shares Yes

Reduction of capital Share adjustment Yes

New addition to index Share adjustment Yes

Deletion from index Share adjustment Yes

Merger (acquisition by index company for stock) Share increase Yes

A company that is spun-off from an index constituent will be added to the AS51 at a zero price on the ex-date. If the
spun-off company is not eligible to be included in the AS51 based on its float adjusted market capitalization then it
will be removed from the AS51 at least after one day of trading regular way.

In situations where an exchange is forced to close early due to unforeseen events, such as computer or electric power
failures, weather conditions or other events, S&P will calculate the closing price of the indices based on (1) the
closing prices published by the exchange, or (2) if no closing price is available, the last regular trade reported for each
security before the exchange closed. If the exchange fails to open due to unforeseen circumstances, S&P treats this
closure as a standard market holiday. The AS51 will use the prior day’s closing prices and shifts any corporate actions
to the following business day. If all exchanges fail to open or in other extreme circumstances, S&P may determine not
to publish the AS51 for that day.

S&P reserves the right to recalculate the AS51 under certain limited circumstances. S&P may choose to recalculate
and republish an index if it is found to be incorrect or inconsistent within two trading days of the publication of the
index level in question for one of the following reasons:

1. Incorrect or revised closing price

2. Missed corporate event

3. Late announcement of a corporate event

4. Incorrect application of corporate action or index methodology

Any other restatement or recalculation of an index is only done under extraordinary circumstances to reduce or avoid
possible market impact or disruption as solely determined by the Index Committee.

License Agreement

The AS51 is a product of S&P, and has been licensed for use by us. Standard & Poor’s® and S&P® are registered
trademarks of Standard & Poor’s Financial Services LLC (“S&P Financial”); Dow Jones® is a registered trademark of
Dow Jones Trademark Holdings LLC (“Dow Jones”); “Standard & Poor’s®,” “S&P/ASX 200®” and “S&P®” are trademarks of
S&P Financial; and these trademarks have been licensed for use by S&P and sublicensed for certain purposes by us.
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The Notes are not sponsored, endorsed, sold or promoted by S&P, Dow Jones, S&P Financial, any of their respective
affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices makes no representation or warranty,
express or implied, to the owners of the Notes or any member of the public regarding the advisability of investing in
securities generally or in the Notes particularly or the ability of the AS51 to track general market performance. S&P
Dow Jones Indices’ only relationship to us with respect to the AS51 is the licensing of the AS51 and certain
trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The AS51 is
determined, composed and
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calculated by S&P Dow Jones Indices without regard to us or the Notes. S&P Dow Jones Indices have no obligation
to take our needs or the owners of Notes into consideration in determining, composing or calculating the AS51. S&P
Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and amount of
the Notes or the timing of the issuance or sale of the Notes or in the determination or calculation of the equation by
which the Notes is to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices
have no obligation or liability in connection with the administration, marketing or trading of the Notes. There is no
assurance that investment products based on the AS51 will accurately track index performance or provide positive
investment returns. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within an index
is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be
investment advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS
AND/OR THE COMPLETENESS OF THE AS51 OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION
(INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES
SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR
DELAYS THEREIN. S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY US, OWNERS OF THE NOTES, OR ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE AS51 OR WITH RESPECT TO ANY DATA RELATED
THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P
DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR
CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING
LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF
SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE
NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW
JONES INDICES AND US, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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Historical Information of the Basket Components

The graphs below set forth the information relating to the historical performance of each Basket Component.

The graphs below show the daily historical closing levels of each Basket Component from November 14, 2007
through November 14, 2017. We obtained the information regarding the historical performance of each Basket
Component in the charts below from Bloomberg Professional® (“Bloomberg”).

We have not independently verified the accuracy or completeness of the information obtained from Bloomberg. The
historical performance of a Basket Component should not be taken as an indication of its future performance, and no
assurance can be given as to the Final Index Level of any Basket Component or the Final Basket Level. We cannot
give you assurance that the performance of the Basket will result in any positive return on your initial investment.

P-44

Edgar Filing: MARSH & MCLENNAN COMPANIES, INC. - Form S-4/A

Table of Contents 80



PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
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Hypothetical Information of the Basket

The following graph sets forth the hypothetical closing levels of the Basket for the period from November 14, 2007
through November 14, 2017, assuming that the closing level of the Basket was 100 on November 14, 2007. We
derived the closing levels of the Basket based on (i) the method to calculate the basket closing level as described in
this document and (ii) actual closing levels of the Basket Components on the relevant date. The closing level of the
Basket has been normalized such that its hypothetical closing level on November 14, 2007 was 100. As noted in this
document, the Initial Basket Level was set at 100 on the Pricing Date. The level of the Basket can increase or decrease
due to changes in the levels of the Basket Components.
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Supplemental Discussion of U.S. Federal Income Tax Consequences

General. The following is a general description of certain U.S. federal tax considerations relating to the Notes.
Prospective purchasers of the Notes should consult their tax advisors as to the consequences under the tax laws of the
country of which they are a resident for tax purposes and the tax laws of the U.S. of acquiring, holding and disposing
of the Notes and receiving payments under the Notes. This summary is based upon the law as in effect on the date of
this pricing supplement and is subject to any change in law that may take effect after such date. We urge you to read
the more detailed discussion in the product prospectus supplement under “Supplemental Discussion of U.S. Federal
Income Tax Consequences”.

No statutory, judicial or administrative authority directly discusses how the Notes should be treated for U.S. federal
income tax purposes. As a result, the U.S. federal income tax consequences of your investment in the Notes are
uncertain. Accordingly, we urge you to consult your tax advisor as to the tax consequences of your investment in the
Notes (and of having agreed to the required tax treatment of your Notes described below) and as to the application of
state, local or other tax laws to your investment in your Notes and the possible effects of changes in federal or other
tax laws.

U.S. Tax Treatment. Pursuant to the terms of the Notes, TD and you agree, in the absence of a statutory, regulatory,
administrative or judicial ruling to the contrary, to characterize your Notes as pre-paid derivative contracts with
respect to the Basket. If your Notes are so treated, you should generally recognize gain or loss upon the sale,
exchange, redemption or maturity of your Notes in an amount equal to the difference between the amount you receive
at such time and the amount you paid for your Notes. Such gain or loss should generally be long-term capital gain or
loss if you have held your Notes for more than one year (otherwise such gain or loss should be short-term capital gain
or loss). The deductibility of capital losses is subject to limitations.

In the opinion of our counsel, Cadwalader, Wickersham & Taft LLP, it would be reasonable to treat your Notes in the
manner described above. However, because there is no authority that specifically addresses the tax treatment of the
Notes, it is possible that your Notes could alternatively be treated for tax purposes as a single contingent payment debt
instrument, or pursuant to some other characterization, such that the timing and character of your income from the
Notes could differ materially from the treatment described above.

Section 1297. We will not attempt to ascertain whether any issuer of any Basket Component Constituent would be
treated as a “passive foreign investment company” (a “PFIC”) within the meaning of Section 1297 of the Internal Revenue
Code of 1986, as amended (the “Code”). If any such entity were so treated, certain adverse U.S. federal income tax
consequences might apply upon the sale, exchange, redemption or maturity of a Note. You should refer to information
filed with the SEC or the equivalent governmental authority by such entities and consult your tax advisor regarding
the possible consequences to you if any such entity is or becomes a PFIC.

Possible Change in Law. The Internal Revenue Service (“IRS”) released a notice that may affect the taxation of holders
of the Notes. According to Notice 2008-2, the IRS and the Treasury Department are actively considering whether a
holder of an instrument such as the Notes should be required to accrue ordinary income on a current basis, and they
are seeking taxpayer comments on the subject. It is not possible to determine what guidance they will ultimately issue,
if any. It is possible, however, that under such guidance, holders of the Notes will ultimately be required to accrue
income currently and this could be applied on a retroactive basis. The IRS and the Treasury Department are also
considering other relevant issues, including whether additional gain or loss from such instruments should be treated as
ordinary or capital, whether foreign holders of such instruments should be subject to withholding tax on any deemed
income accruals, and whether the special “constructive ownership rules” of Section 1260 of the Code should be applied
to such instruments.
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Additionally, in 2007, legislation was introduced in Congress that, if it had been enacted, would have required holders
of Notes purchased after the bill was enacted to accrue interest income over the term of the Notes despite the fact that
there will be no interest payments over the term of the Notes. It is not possible to predict whether a similar or identical
bill will be enacted in the future, or whether any such bill would affect the tax treatment of your Notes.

Furthermore, in 2013, the House Ways and Means Committee released in draft form certain proposed legislation
relating to financial instruments. If enacted, the effect of this legislation generally would have been to require
instruments such as the Notes to be marked to market on an annual basis with all gains and losses to be treated as
ordinary, subject to certain exceptions. It is impossible to predict what any such legislation or administrative or
regulatory guidance might provide, and whether the effective date of any legislation or guidance will affect Notes that
were issued before the date that such legislation or guidance is issued. You are urged to consult your tax advisor as to
the possibility that any legislative or administrative action may adversely affect the tax treatment of your Notes.

Medicare Tax on Net Investment Income. U.S. holders that are individuals or estates and certain trusts are subject to an
additional 3.8% tax on all or a portion of their “net investment income,” or “undistributed net investment income” in the
case of an estate or trust, which may include any income or gain with respect to the Notes, to the extent of their net
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investment income or undistributed net investment income (as the case may be) that, when added to their other
modified adjusted gross income, exceeds $200,000 for an unmarried individual, $250,000 for a married taxpayer filing
a joint return (or a surviving spouse), $125,000 for a married individual filing a separate return, or the dollar amount at
which the highest tax bracket begins for an estate or trust (which, in 2017, is $12,500). The 3.8% Medicare tax is
determined in a different manner than the regular income tax. U.S. holders should consult their advisors with respect
to the 3.8% Medicare tax.

Specified Foreign Financial Assets. Certain U.S. holders that own “specified foreign financial assets” in excess of an
applicable threshold may be subject to reporting obligations with respect to such assets with their tax returns,
especially if such assets are held outside the custody of a U.S. financial institution. You are urged to consult your tax
advisor as to the application of this legislation to your ownership of the Notes.

Non-U.S. Holders. This section applies only if you are a non-U.S. holder. For these purposes, you are a non-U.S.
holder if you are the beneficial owner of the Notes and are, for U.S. federal income tax purposes:

•a non-resident alien individual;
•a non-U.S. corporation; or

•an estate or trust that, in either case, is not subject to U.S. federal income tax on a net income basis on income or gainfrom the Notes.
If you are a non-U.S. holder, you should generally not be subject to U.S. withholding tax with respect to payments on
your Notes or to generally applicable information reporting and backup withholding requirements with respect to
payments on your Notes if you comply with certain certification and identification requirements as to your non-U.S.
status including providing us (and/or the applicable withholding agent) a properly executed and fully completed
applicable IRS Form W-8. Subject to section 871(m) of the Code, as discussed below, gain from the sale, exchange,
redemption or maturity of the Notes generally will not be subject to U.S. tax unless such gain is effectively connected
with a trade or business conducted by you in the U.S. or unless you are a non-resident alien individual and are present
in the U.S. for 183 days or more during the taxable year of such sale, exchange, redemption or maturity and certain
other conditions are satisfied.

Section 871(m). A 30% withholding tax (which may be reduced by an applicable income tax treaty) is imposed under
Section 871(m) of the Code on certain “dividend equivalents” paid or deemed paid to a non-U.S. holder with respect to a
“specified equity-linked instrument” that references one or more dividend-paying U.S. equity securities or indices
containing U.S. equity securities. The withholding tax can apply even if the instrument does not provide for payments
that reference dividends. Treasury regulations provide that the withholding tax applies to all dividend equivalents paid
or deemed paid on specified equity-linked instruments that have a delta of one (“delta one specified equity-linked
instruments”) issued after 2016 and to all dividend equivalents paid or deemed paid on all other specified equity-linked
instruments issued after 2018.

Based on our determination that the Notes are not “delta-one” with respect to any Basket Component or any U.S. Basket
Component Constituent, our counsel is of the opinion that the Notes should not be delta one specified equity-linked
instruments and thus should not be subject to withholding on dividend equivalents. Our determination is not binding
on the IRS, and the IRS may disagree with this determination. Furthermore, the application of Section 871(m) of the
Code will depend on our determinations made upon issuance of the Notes. If withholding is required, we will not
make payments of any additional amounts.

Nevertheless, after issuance, it is possible that your Notes could be deemed to be reissued for tax purposes upon the
occurrence of certain events affecting the Basket Components or your Notes, and following such occurrence your
Notes could be treated as delta one specified equity-linked instruments that are subject to withholding on dividend
equivalents. It is also possible that withholding tax or other tax under Section 871(m) of the Code could apply to the
Notes under these rules if a non-U.S. holder enters, or has entered, into certain other transactions in respect of the
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Basket Components or the Notes. A non-U.S. holder that enters, or has entered, into other transactions in respect of
the Basket Components or the Notes should consult its tax advisor regarding the application of Section 871(m) of the
Code to its Notes in the context of its other transactions. Because of the uncertainty regarding the application of
the 30% withholding tax on dividend equivalents to the Notes, you are urged to consult your tax advisor
regarding the potential application of Section 871(m) of the Code and the 30% withholding tax to an
investment in the Notes.

As discussed above, alternative characterizations of the Notes for U.S. federal income tax purposes are possible.
Should an alternative characterization of the Notes cause payments with respect to the Notes to become subject to
withholding tax, we (or the applicable withholding agent) will withhold tax at the applicable statutory rate and we will
not make payments of any additional amounts.

Both U.S. and non-U.S. holders should consult their tax advisors regarding the U.S. federal income tax consequences
of an investment in the Notes, as well as any tax consequences arising under the laws of any state, local or non-U.S.
taxing jurisdiction (including that of TD and the issuers of the Basket Component Constituents).
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Supplemental Plan of Distribution (Conflicts of Interest)

We have appointed TDS, an affiliate of TD, as the agent for the sale of the Notes. Pursuant to the terms of a
distribution agreement, TDS has agreed to purchase the Notes from TD at the public offering price less the
underwriting discount set forth on the cover page of this pricing supplement for distribution to GS&Co., or has offered
the Notes directly to investors. GS&Co. and its affiliates will receive a discount of $17.50 per $1,000 principal
amount, comprised of $2.50 of fees and $15.00 of selling commission for Notes that it sells to investors. The Issuer or
an affiliate expects to enter into swap agreements or related hedge transactions with Goldman Sachs International
and/or its affiliates in connection with the sale of the Notes, and Goldman Sachs International and/or an affiliate may
earn income as a result of payments pursuant to the swap, or the related hedge transactions. See “Supplemental Plan of
Distribution (Conflicts of Interest)” in the product prospectus supplement. TD will reimburse TDS for certain expenses
in connection with its role in the offer and sale of the Notes, and TD will pay TDS a fee in connection with its role in
the offer and sale of the Notes.

Delivery of the Notes will be made against payment for the Notes on November 21, 2017, which is the fifth (5th)
Business Day following the Pricing Date (this settlement cycle being referred to as “T+5”). Under Rule 15c6-1 of the
Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in two Business Days
(“T+2”), unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the
Notes more than two Business Days prior to the Issue Date will be required to specify alternative settlement
arrangements to prevent a failed settlement.

Conflicts of Interest. TDS is an affiliate of TD and, as such, has a ‘‘conflict of interest’’ in this offering within the
meaning of Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 5121. In addition, TD will receive the net
proceeds from the initial public offering of the Notes, thus creating an additional conflict of interest within the
meaning of FINRA Rule 5121. Consequently, the offering is being conducted in compliance with the provisions of
FINRA Rule 5121. TDS is not permitted to sell Notes in this offering to an account over which it exercises
discretionary authority without the prior specific written approval of the account holder.

We or GS&Co., or any of our or their respective affiliates, may use this pricing supplement in the initial sale of the
Notes. In addition, we or GS&Co. or any of our or their respective affiliates may use this pricing supplement in a
market-making transaction in a Note after its initial sale. If a purchaser buys the Notes from us or GS&Co. or any of
our or their respective affiliates, this pricing supplement is being used in a market-making transaction unless we or
GS&Co. or any of our or their respective affiliates informs such purchaser otherwise in the confirmation of sale.
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Validity of the Notes

In the opinion of Cadwalader, Wickersham & Taft LLP, as special products counsel to TD, when the Notes offered by
this pricing supplement have been executed and issued by TD and authenticated by the trustee pursuant to the
indenture and delivered, paid for and sold as contemplated herein, the Notes will be valid and binding obligations of
TD, enforceable against TD in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium, receivership or other laws relating to or affecting creditors’ rights generally,
and to general principles of equity (regardless of whether enforcement is sought in a proceeding at law or in equity).
This opinion is given as of the date hereof and is limited to the laws of the State of New York. Insofar as this opinion
involves matters governed by Canadian law, Cadwalader, Wickersham & Taft LLP has assumed, without independent
inquiry or investigation, the validity of the matters opined on by McCarthy Tétrault LLP, Canadian legal counsel for
TD, in its opinion expressed below. In addition, this opinion is subject to customary assumptions about the trustee’s
authorization, execution and delivery of the indenture and, with respect to the Notes, authentication of the Notes and
the genuineness of signatures and certain factual matters, all as stated in the opinion of Cadwalader, Wickersham &
Taft LLP dated May 31, 2016 which has been filed as Exhibit 5.3 to the registration statement on form F-3 filed by the
Bank on May 31, 2016.

In the opinion of McCarthy Tétrault LLP, the issue and sale of the Notes has been duly authorized by all necessary
corporate action on the part of TD, and when this pricing supplement has been attached to, and duly notated on, the
master note that represents the Notes, the Notes will have been validly executed and issued and, to the extent validity
of the Notes is a matter governed by the laws of the Province of Ontario, or the laws of Canada applicable therein, will
be valid obligations of TD, subject to the following limitations: (i) the enforceability of the indenture is subject to
bankruptcy, insolvency, reorganization, arrangement, winding up, moratorium and other similar laws of general
application limiting the enforcement of creditors’ rights generally; (ii) the enforceability of the indenture is subject to
general equitable principles, including the fact that the availability of equitable remedies, such as injunctive relief and
specific performance, is in the discretion of a court; (iii) courts in Canada are precluded from giving a judgment in any
currency other than the lawful money of Canada; and (iv) the enforceability of the indenture will be subject to the
limitations contained in the Limitations Act, 2002 (Ontario), and such counsel expresses no opinion as to whether a
court may find any provision of the indenture to be unenforceable as an attempt to vary or exclude a limitation period
under that Act. This opinion is given as of the date hereof and is limited to the laws of the Provinces of Ontario and
the federal laws of Canada applicable thereto. In addition, this opinion is subject to: (i) the assumption that the senior
indenture has been duly authorized, executed and delivered by, and constitutes a valid and legally binding obligation
of, the trustee, enforceable against the trustee in accordance with its terms; and (ii) customary assumptions about the
genuineness of signatures and certain factual matters all as stated in the letter of such counsel dated May 31, 2016,
which has been filed as Exhibit 5.2 to the registration statement on form F-3 filed by TD on May 31, 2016.
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