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Item 1.01.  Entry into a Material Definitive Agreement. 
 
 On August 22, 2005, Marsh & McLennan Companies, Inc. ("MMC") and Sandra S. 
Wijnberg, MMC’s chief financial officer, entered into an Employment Agreement (the 
“Employment Agreement”).  Under the Employment Agreement, if Ms. Wijnberg remains 
employed with MMC until March 31, 2006, or if her employment with MMC is earlier 
terminated without cause (as defined in the Employment Agreement) or she earlier resigns for 
good reason (as defined in the Employment Agreement), she will receive a retention payment in 
lieu of her annual bonus equal to $1,671,875 and vesting of certain restricted stock and restricted 
stock unit awards will be accelerated.  Upon Ms. Wijnberg’s termination of employment with 
MMC on or after March 31, 2006 (or earlier without cause or for good reason), she will be 
entitled to certain additional amounts and benefits, including a lump sum payment equal to her 
base salary of $700,000. Payments made to Ms. Wijnberg in connection with her termination of 
employment are generally subject to her delivery to MMC of a general release of claims.  Under 
the Employment Agreement, Ms. Wijnberg will be subject to certain non-solicitation restrictions 
for twelve months following termination of employment. 
 
 The foregoing description of the Employment Agreement is not complete and is 
qualified in its entirety by reference to the Employment Agreement, attached hereto as Exhibit 
10.1 and incorporated herein by reference. 
 
 
Item 5.02.  Departure of Directors or Principal Officers; Election of Directors; 
Appointment of Principal Officers. 
 
 (b) See Item 1.01 above for a description of an Employment Agreement entered 

into between Marsh and McLennan Companies, Inc. and Sandra S. Wijnberg. 
 
 
Item 8.01.  Other Events. 
 
 On August 22, 2005, Marsh & McLennan Companies, Inc. issued a press release 
announcing the Employment Agreement with Sandra S. Wijnberg described in Item 1.01 above.  
A copy of the press release is attached hereto as Exhibit 99.1 and incorporated herein by 
reference. 



 

 
Item 9.01.  Financial Statements and Exhibits. 
 
 (a) Not applicable. 
 
 (b) Not applicable. 
 
 (c) 10.1 Employment Agreement, dated as of August 22, 2005, between 
Marsh & McLennan Companies, Inc. and Sandra S. Wijnberg 
 
  99.1 Press release of Marsh & McLennan Companies, Inc. issued 
August 22, 2005 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has 
duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized. 

 

Marsh & McLennan Companies, Inc. 

 

 

By:  /s/ Peter J. Beshar    
Name:  Peter J. Beshar 
Title:  Senior Vice President and 
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EXHIBIT 10.1 
 

EMPLOYMENT AGREEMENT 
 

This EMPLOYMENT AGREEMENT (this “Agreement”) is entered into as of 
August 22, 2005 by and between Marsh & McLennan Companies, Inc., a Delaware corporation 
(together with any successor thereto, the “Company”), and Sandra S. Wijnberg (“Executive”). 

WITNESSETH:  

WHEREAS, Executive commenced employment with the Company on January 3, 
2000; 

WHEREAS, the Company desires to continue to employ and secure the exclusive 
services of Executive on the terms and conditions set forth in this Agreement; and 

WHEREAS, Executive desires to accept such employment on such terms and 
conditions. 

NOW, THEREFORE, in consideration of the premises and the mutual covenants 
and promises contained herein and for other good and valuable consideration, the Company and 
Executive hereby agree as follows: 

1. Agreement to Employ.  Upon the terms and subject to the conditions of 
this Agreement, the Company hereby agrees to continue to employ Executive, and Executive 
hereby accepts such continued employment with the Company. 

2. Term; Position and Responsibilities. 

(a) Term of Employment.  The Company shall continue to employ Executive 
on the terms and subject to the conditions of this Agreement from the date first written above 
until such time as the parties agree to amend or terminate this Agreement; provided that if either 
party desires to terminate this Agreement, it or she shall give the other party at least 30 days’ 
written notice prior to the proposed effective date of such termination, other than in the case of 
Executive’s death, her termination of employment as a result of her Disability (as defined below 
in Section 8(a)), her termination of employment for Cause (as defined below in Section 8(b)) or 
her resignation for Good Reason (as defined below in Section 8(d)).  The period during which 
Executive is employed by the Company pursuant to this Agreement shall be referred to as the 
“Employment Period.” 

(b) Position, Responsibilities and Reporting.  During the Employment Period, 
Executive shall continue to serve as Senior Vice President and Chief Financial Officer of the 
Company and shall have such duties and responsibilities as are customarily assigned to 
individuals serving in such position of a publicly traded company (including the duties the 
Executive currently has), and such other reasonable duties consistent with Executive’s title and 
position as specified from time to time by the Chief Executive Officer of the Company and the 
Board of Directors (or any committee thereof) of the Company (the Board or such committee 
referred to as the “Board”).  The Executive shall report directly to the Chief Executive Officer of 
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the Company.  During the Employment Period, Executive shall devote all of her skill, 
knowledge, commercial efforts and substantially all of her business time to the performance of 
her duties and responsibilities for the Company.  Notwithstanding the foregoing, the Executive 
shall continue to be permitted to manage her personal and family financial and legal affairs and 
to serve on boards and advisory committees; provided that such activities do not materially 
interfere with the performance of the Executive’s duties. 

3. Base Salary.  During the Employment Period, the Company shall continue 
to pay Executive a base salary (“Base Salary”) at an annualized rate of at least $700,000, payable 
in accordance with the Company’s normal payroll practices.  The Base Salary shall be reviewed 
annually for increase, and once increased may not be decreased below such increased amount. 

 
4. Retention Bonus.  Executive shall be eligible to receive an annual bonus 

with respect to each fiscal year ending during the Employment Period, determined at the 
discretion of the Compensation Committee of the Board.  Notwithstanding the foregoing, 
provided that Executive remains employed with the Company until March 31, 2006 (or 
Executive’s employment with the Company is earlier terminated without Cause or she earlier 
resigns for Good Reason), Executive shall receive (i) a retention bonus in lieu of the annual 
bonus in respect of 2005 equal to at least 125% of the annual bonus paid to Executive in respect 
of 2004 and (ii) a retention bonus in lieu of the annual bonus in respect of the first quarter of 
2006 equal to at least 25% of the retention bonus paid to Executive in respect of 2005 retention 
(the retention bonuses referred to herein collectively as the “Retention Bonus”).  The Retention 
Bonus shall be paid in a cash lump sum as soon as practicable following March 31, 2006.   

5. Equity Compensation.  (a)  If Executive remains employed with the 
Company until March 31, 2006 (or if Executive’s employment with the Company is earlier 
terminated without Cause or as a result of her Disability or if she earlier resigns for Good 
Reason), (i) restricted stock granted to her in 2000, 2001, 2002 and 2003 shall vest and (ii) a pro 
rata portion of all other unvested restricted stock and restricted stock unit awards granted to her 
shall vest (based on the number of days employed with the Company during the relevant vesting 
period).   

(b) Other than as expressly provided in Section 5(a), Executive’s equity 
compensation awards shall continue to be governed by their terms (including, without limitation, 
(i) any applicable accelerated vesting provisions to the extent they are more favorable therein 
and (ii) the Executive’s continued right to receive dividends and dividend equivalents on all 
restricted stock and restricted stock unit awards). 

6. Employee Benefits.  During the Employment Period, Executive shall be 
eligible to participate in the employee benefit, fringe and perquisite plans, practices, programs, 
policies and arrangements maintained by the Company and as in effect from time to time in 
which senior executive officers of the Company are eligible to participate. 

7. Business Expenses; Etc.  (a)  The Company shall reimburse Executive for 
the travel, entertainment and other business expenses incurred by her in the performance of her 
duties under this Agreement, in accordance with the Company’s policies applicable to senior 
executive officers of the Company as in effect from time to time. 
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(b) During the Employment Period  and while potential liability exists 
thereafter, the Company shall indemnify and hold the Executive harmless to the fullest extent 
permitted by law with respect to her activities on behalf of the Company (including, without 
limitation, the advancing of any legal fees and disbursements incurred by Executive with respect 
to an indemnifiable matter) and shall also cover Executive under the Company’s directors’ and 
officers’ liability insurance on the same basis as other senior executive officers of the Company. 

(c) The Company shall reimburse Executive for reasonable legal fees actually 
incurred in connection with the negotiation and drafting of this Agreement (including the 
negotiation and preparation of any term sheet relating thereto) up to a maximum of $20,000 and 
with respect to any legal proceedings initiated in order to enforce any of the Executive’s rights 
under this Agreement to the extent Executive is the Prevailing Party (as defined in Section 
11(b)).  

8. Termination of Employment. 

(a) Termination Due to Death or Disability.  Executive’s employment shall 
automatically terminate upon Executive’s death and may be terminated by the Company due to 
Executive’s Disability.  In the event that Executive’s employment is terminated due to her death 
or Disability, the sole termination benefits payable to or in respect of Executive shall be as 
provided in Section 8(f).  For purposes of this Agreement, “Disability” shall occur if, by reason 
of physical or mental illness or incapacity, Executive is unable to carry out her material duties 
pursuant to the terms of this Agreement for more than 180 consecutive days. 

(b) Termination by the Company for Cause.  Executive’s employment may be 
terminated by the Company for Cause at any time.  In the event of a termination of Executive’s 
employment by the Company for Cause, the sole termination benefits payable to or in respect of 
Executive shall be as provided in Section 8(f).  The Company shall give Executive written notice 
of a termination for Cause (the “Cause Notice”) that shall state the particular action(s) or 
inaction(s) giving rise to the termination for Cause.  No action(s) or inaction(s) will constitute 
Cause unless (1) a resolution finding that Cause exists has been approved by a majority of all of 
the members of the Board at a meeting at which Executive is allowed to appear with her legal 
counsel and (2) where remedial action is feasible, Executive fails to remedy the action(s) or 
inaction(s) within fifteen (15) days after receiving the Cause Notice.  If Executive so effects a 
cure to the satisfaction of the Board, the Cause Notice shall be deemed rescinded and of no force 
or effect.  For purposes of this Agreement, “Cause” shall mean (i) any gross negligence or 
willful misconduct of Executive resulting in a material loss to the Company or any of its 
subsidiaries, or material damage to the reputation of the Company or any of its subsidiaries; (ii) 
any willful refusal by Executive to follow lawful directives of the Chief Executive Officer or the 
Board which are consistent with the scope and nature of Executive’s duties and responsibilities 
as set forth herein (other than any such failure resulting from incapacity due to physical or 
mental illness); (iii) any material breach by Executive of one or more of the covenants referred to 
in Article 9 hereof; (iv) any violation of any statutory or common law duty of loyalty to the 
Company or any of its subsidiaries; or (v) Executive’s conviction of, or plea of guilty or nolo 
contendere to, a felony or of any crime involving moral turpitude, fraud or embezzlement.  For 
purposes of this paragraph, no act, or failure to act, on Executive’s part shall be considered 
“willful” unless done or omitted to be done, by the Executive not in good faith and without 
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reasonable belief that the Executive’s action or omission was in the best interests of the 
Company. 

(c) Termination Without Cause.  Executive’s employment may be terminated 
by the Company without Cause.  In the event of a termination of Executive’s employment by the 
Company without Cause, the sole termination benefits payable to or in respect of Executive shall 
be as provided in Section 8(f). 

(d) Termination by Executive.  Executive may resign from her employment 
for any reason, including for Good Reason.  In the event of Executive’s resignation other than 
for Good Reason, the sole termination benefits payable to or in respect of Executive shall be as 
provided in Section 8(f) and in the event of Executive’s resignation for Good Reason, no 
termination benefits shall be payable to or in respect of Executive, except as provided in Section 
8(f).  For purposes of this Agreement, Executive may resign for “Good Reason” within 30 days 
following the occurrence, without Executive’s consent, of any of the following events: (i) any 
adverse change in Executive’s then positions, titles or reporting obligation, or the diminution of 
Executive’s then duties, responsibilities or authority (including, without limitation, as a result of 
Executive no longer being the chief financial officer of a public company of similar size as exists 
on the date of execution of this Agreement) prior to the appointment of a successor chief 
financial officer of the Company; (ii) the assignment to Executive of duties or responsibilities 
that are inconsistent with Executive’s then position; (iii) a relocation of the Company’s principal 
executive office to any location outside the New York City metropolitan area or a relocation of 
Executive’s office away from the Company’s principal executive office; (iv) any material breach 
by the Company of any provision of this Agreement; including, without limitation, a failure by 
the Company to comply with Sections 3, 4, 5, 6 or 7 hereof; or (v) failure of any successor to the 
Company (whether direct or indirect and whether by merger, acquisition, consolidation, asset 
sale or otherwise) to assume in a writing delivered to Executive upon the successor becoming 
such, the obligations of the Company under this Agreement; provided that if such event is 
susceptible to cure, Executive shall give the Company notice of such event and the Company 
shall have 15 days after receipt of such notice to cure such event.  For purposes of this 
Agreement, Executive’s resignation for any reason on or after March 31, 2006 shall be treated as 
resignation for Good Reason. 

(e) Notice of Termination; Date of Termination. 

(i) Notice of Termination.  Any termination of Executive’s employment by 
the Company or by Executive (other than as a result of Executive’s death) shall be 
communicated by a written Notice of Termination (as defined below) addressed to the other 
party.  A “Notice of Termination” shall mean a notice stating that Executive or the Company, as 
the case may be, is electing to terminate Executive’s employment with the Company (and 
thereby terminating the Employment Period), stating the proposed effective date of such 
termination, indicating the specific provision of this Section 8 under which such termination is 
being effected and, if applicable, setting forth in reasonable detail the circumstances claimed to 
provide the basis for such termination. 

(ii) Date of Termination.  The term “Date of Termination” shall mean (i) if 
Executive’s employment is terminated by her death, the date of her death and (ii) if Executive’s 
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employment is terminated for any other reason, the effective date of termination specified in the 
Notice of Termination.  The Employment Period shall expire on the Date of Termination. 

(f) Payments Upon Certain Terminations. 

(i) In the event of a termination of Executive’s employment by the Company 
without Cause or by Executive’s resignation for Good Reason during the Employment Period, 
the Company shall pay to Executive, within 15 days of the Date of Termination (or at such time 
as required under the applicable employee benefit plan or arrangement), her (w) Base Salary 
through the Date of Termination, to the extent not previously paid, (x) reimbursement for any 
unreimbursed business expenses incurred by Executive prior to the Date of Termination that are 
subject to reimbursement pursuant to Section 7(a), (y) payment for vacation time accrued as of 
the Date of Termination but unused and (z) any other amount or benefit due under an employee 
benefit plan or arrangement maintained or provided by the Company; including the benefits and 
payments described in the second sentence of Section 8(j) (such amounts under clauses (w), (x), 
(y) and (z), collectively the “Accrued Obligations”).  In addition, in the event of any such 
termination of Executive’s employment, she shall be entitled to and the Company shall provide 
the following payments and benefits: 

(A) a lump-sum amount in cash equal to 100% of Executive’s Base Salary, 
paid within 15 days after termination; 

(B) to the extent not yet paid, any annual bonus earned after calendar year 
2005 for the calendar year that preceded the time of the termination during all of which 
Executive was employed by the Company; 

(C) full vesting of Executive’s unvested accrued benefit under any non-
qualified deferred compensation arrangement; 

(D) the accelerated vesting of Executive’s equity compensation awards, as 
provided in Section 5(a), and the continued allocation of all dividends and dividend equivalents 
with respect to such awards prior to the actual distribution of the underlying shares to the 
Executive;  

(E) continuation of group medical benefit coverage as provided under 
COBRA (or substantially equivalent alternative coverage) for a period of 24 months after 
Executive’s termination of employment; provided that the Company shall continue to pay, or 
reimburse Executive for, the Company’s cost (as if Executive were an active employee of the 
Company) (the “Medical Benefit”); 

(F) a lump sum amount of any Retention Bonus (to the extent not previously 
paid), paid within 15 days after termination; and 

(G) reimbursement for the cost of financial planning and tax preparation 
services incurred by the Executive during the one year period after termination pursuant to the 
Company’s program made available to similarly situated executives. 
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(ii) If Executive dies, the Company terminates Executive’s employment for 
Cause or as a result of her Disability or Executive resigns without Good Reason, in each case 
during the Employment Period, the Company shall pay to Executive the Accrued Obligations.  In 
addition, if Executive’s employment terminates as a result of her Disability during the 
Employment Period, Executive shall be entitled to the following benefits as soon as reasonably 
practicable:  

(A) the accelerated vesting of Executive’s equity compensation awards, as 
provided in Section 5(a), and the continued allocation of all dividends and dividend equivalents 
with respect to such awards prior to the actual distribution of the underlying shares to the 
Executive;  

(B) the Medical Benefit; and 

(C) For 2 years following the Date of Termination, life insurance coverage at a 
level commensurate with other former senior executive officers of the Company participating in 
such plan. 

(iii) Except as specifically set forth in this Section 8(f), no termination benefits 
shall be payable to or in respect of Executive’s employment with the Company or its affiliates. 

(g) Resignation upon Termination.  Effective as of any Date of Termination 
under this Section 8 or otherwise as of the date of Executive’s termination of employment with 
the Company, Executive shall resign, in writing, from all Board memberships and other positions 
then held by her, or to which she has been appointed, designated or nominated, with the 
Company and its affiliates. 

(h) Mitigation.  Executive shall have no obligation to mitigate the costs to the 
Company under Section 8(f), nor shall any payments or benefits from the Company to Executive 
under Section 8(f) be subject to offset. 

(i) Release.  Notwithstanding the foregoing, the payments and benefits 
provided under Section 8(f)(i) or 8(f)(ii) (other than if Executive dies) shall be subject to 
Executive’s execution and delivery to the Company of a Release (in the form attached hereto as 
Exhibit A) and the expiration of the revocation period relating to such Release.   

(j) Other Payments/Benefits.  The payments and benefits provided in this 
Agreement are in lieu of and not in addition to any other payments or benefits to which 
Executive may otherwise be entitled under any severance plan of the Company. Without limiting 
the foregoing, upon the Executive’s termination of employment for any reason, the Executive 
shall be entitled to all payments and benefits (if any) payable under any other agreement or 
arrangement entered into by the Executive and the Company, subject to, and in accordance with, 
the terms of the applicable agreement or arrangement.   

9. Covenants.  

(a) Non-solicitation During Executive’s employment with the Company and 
during the one year period following termination of the Executive’s employment with the 
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Company for any reason, Executive shall not, directly or indirectly, whether on behalf of herself 
or any other person or entity (x) solicit any customer or client of the Company or any subsidiary 
with respect to any activity that is competitive with any business of the Company or any 
subsidiary conducted by the Company or such subsidiary as of the date of the termination of the 
Executive’s employment or (y) solicit or employ any employee of the Company or any 
subsidiary for the purpose of causing such employee to terminate his or her employment with the 
Company or such subsidiary; provided, however, the parties hereto agree that the mere 
performance of duties for another entity that are typically performed by a chief financial officer 
shall not be considered to be “solicitation” of customers or clients under this Section 9(a), and 
provided further, however, that if Executive requests in writing, prior to any solicitation of a 
particular customer or client, that the Company waive Section 9(a)(x) with respect to such 
customer or client, and the Company determines in its reasonable discretion that it would be 
reasonable to grant such waiver, then the Company shall grant such waiver. 

(b) Confidentiality. At all times prior to and following Executive’s 
termination of employment, Executive shall not disclose to anyone or make use of any trade 
secret or proprietary or confidential information of the Company, including such trade secret or 
proprietary or confidential information of any customer or client or other entity to which the 
Company owes an obligation not to disclose such information, which Executive acquires during 
Executive’s employment with the Company, including but not limited to records kept in the 
ordinary course of business except: 

 
(i) As such disclosure or use may be required or appropriate in connection with 

Executive’s work as an employee of the Company; 
 

(ii) When required to do so by a court of law, by an arbitrator, by any governmental 
agency having supervisory authority over the business of the Company or by any 
administrative or legislative body (including a committee thereof) with apparent 
jurisdiction to order Executive to divulge, disclose or make accessible such 
information; 

 
(iii) As to such confidential information that becomes generally known to the public or 

trade without Executive’s violation of this Section 9(b); or 
 

(iv) To Executive’s spouse, the Executive’s personal tax and financial advisors as 
reasonably necessary or appropriate to advance Executive’s tax, financial and other 
personal planning and/or legal advisor (each and “Exempt Person”), provided, 
however, that any disclosure or use of any trade secret or proprietary or confidential 
information of the Company by an Exempt Person shall be deemed to be a breach 
of this Section 9(b) by Executive. 

 

(c) Reasonableness of Covenants.  Executive acknowledges and agrees that 
the covenants contained in Sections 9(a) and (b) hereof are reasonable and necessary to protect 
the Company’s confidential information and goodwill.  Executive further represents that her 
experience and capabilities are such that the provisions of Sections 9(a) and (b) hereof will not 
prevent her from earning a livelihood. 
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10. Return of Company Property.  In the event of termination of Executive’s 
employment for any reason, Executive shall return to the Company all of the property of the 
Company and its affiliates, including without limitation, all materials or documents containing or 
pertaining to confidential information, all computers (including laptops), cell phones, keys, 
PDAs, Blackberries, credit cards, facsimile machines, televisions, card access to any Company 
building and customer lists, computer disks, reports, files, e-mails, work papers, documents, 
memoranda, records and software, computer access codes or disks and instructional manuals, 
internal policies, and other similar materials or documents which Executive used, received or 
prepared, helped prepare or supervised the preparation of in connection with Executive’s 
employment with the Company.  Executive agrees not to retain any copies, duplicates, 
reproductions or excerpts of such material or documents.  Notwithstanding anything herein to the 
contrary, the Executive may retain her rolodex (and similar address and telephone directories) 
and compensation related documents (including, without limitation, the Executive’s employment 
agreement and benefit and compensation plans in which the Executive was eligible to 
participate).   

11. Miscellaneous. 

(a) Binding Effect; Assignment.  This Agreement shall be binding on and 
inure to the benefit of the Company and its successors and permitted assigns.  This Agreement 
shall also be binding on and inure to the benefit of Executive and her heirs, executors, 
administrators and legal representatives.  This Agreement shall not be assignable by any party 
hereto without the prior written consent of the other parties hereto; provided, however, that the 
Company may effect such an assignment without prior written approval of Executive upon the 
transfer of all or substantially all of its business and/or assets (by whatever means). 

(b) Arbitration.  Any dispute or controversy arising from or relating to this 
Agreement and/or Executive’s employment or relationship with the Company shall be resolved 
by binding arbitration, to be held in New York City or in any other location mutually agreed to 
by the Company and Executive in accordance with the rules and procedures of the American 
Arbitration Association.  Judgment upon the award rendered by the arbitrator may be entered in 
any court having jurisdiction thereof.  Executive and the Company agree that, in the event a 
dispute arises that concerns this Agreement, if Executive is the Prevailing Party, Executive shall 
be entitled to recover all of her reasonable fees and expenses, including, without limitation, 
reasonable attorneys’ fees and expenses, incurred in connection with the dispute.  A Prevailing 
Party is one who is successful on any significant substantive issue in the action and achieves 
either a judgment in such party’s favor or some other affirmative recovery. 

(c) Governing Law.  This Agreement shall be governed by and construed in 
accordance with the laws of the State of New York without reference to principles of conflicts of 
laws. 
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(d) Taxes. 

(i) The Company may withhold from any payments made under this 
Agreement all applicable taxes, including but not limited to income, employment and social 
insurance taxes, as shall be required by law. 

(ii) Notwithstanding any provision of this Agreement to the contrary, if at the 
time of Executive’s termination of employment with the Company, she is a “specified employee” 
as defined in Section 409A of the U.S. Internal Revenue Code of 1986, as amended (the 
“Code”), no payment or benefit will be provided under this Agreement until the earliest of (A) 
the date which is 6 months after her termination of employment for any reason, other than death 
or “disability” (as such term is used in Section 409A(a)(2)(C) of the Code), (B) the date of her 
death or “disability” (as such term is used in Section 409A(a)(2)(C) of the Code) or (C) the 
effective date of a “change in the ownership or effective control” of the Company (as such term 
is used in Section 409A(a)(2)(A)(v) of the Code).  The first sentence of this Section 11(d)(ii) 
shall only apply to the extent required to avoid Executive’s incurrence of any additional tax or 
interest under Section 409A of the Code or any regulations or Treasury guidance promulgated 
thereunder.  In addition, if any provision of this Agreement (or of any award of compensation, 
including equity compensation) would cause Executive to incur any additional tax or interest 
under Section 409A of the Code or any regulations or Treasury guidance promulgated 
thereunder, the Company shall reform such provision; provided that the Company shall: (i) 
maintain, to the maximum extent practicable, the original intent of the applicable provision 
without violating the provisions of Section 409A of the Code and (ii) notify and consult with the 
Executive regarding such amendments or modifications prior to the effective date of any such 
change. 

(e) Amendments.  No provision of this Agreement may be modified, waived 
or discharged unless such modification, waiver or discharge is approved in writing by the 
Compensation Committee of the Board or a person authorized thereby and is agreed to in writing 
by Executive.  No waiver by any party hereto at any time of any breach by any other party hereto 
of, or compliance with, any condition or provision of this Agreement to be performed by such 
other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same 
or at any prior or subsequent time.  No waiver of any provision of this Agreement shall be 
implied from any course of dealing between or among the parties hereto or from any failure by 
any party hereto to assert its rights hereunder on any occasion or series of occasions. 

(f) Severability.  In the event that any one or more of the provisions of this 
Agreement shall be or become invalid, illegal or unenforceable in any respect, the validity, 
legality and enforceability of the remaining provisions contained herein shall not be affected 
thereby. 

(g) Notices.  Any notice or other communication required or permitted to be 
delivered under this Agreement shall be (i) in writing, (ii) delivered personally, by courier 
service or by certified or registered mail, first-class postage prepaid and return receipt requested, 
(iii) deemed to have been received on the date of delivery or, if mailed, on the third business day 
after the mailing thereof, and (iv) addressed as follows (or to such other address as the party 
entitled to notice shall hereafter designate in accordance with the terms hereof): 
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(A) If to the Company, to it at: 

Marsh & McLennan Companies, Inc. 
1166 Avenue of the Americas 
New York, NY 10036-2774 
Attention:  General Counsel 
Telephone:  212-345-1071 
Facsimile:  212-345-1074 

(B) if to Executive, to her residential address as currently on file with the 
Company. 

(h) Counterparts/Facsimile.  This Agreement may be executed in counterparts 
(including by facsimile), each of which shall be deemed an original and all of which together 
shall constitute one and the same instrument. 

(i) Headings.  The section and other headings contained in this Agreement 
are for the convenience of the parties only and are not intended to be a part hereof or to affect the 
meaning or interpretation hereof. 

(j) Entire Agreement
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EXHIBIT A 

GENERAL RELEASE OF ALL CLAIMS 

1. For valuable consideration, the adequacy of which is hereby acknowledged, the 
undersigned (“Executive”), on her own behalf and on behalf of her heirs, executors, 
administrators, successors, representatives and assigns, does herein knowingly and voluntarily 
unconditionally release, waive, and fully discharge Marsh & McLennan Companies, Inc. and its 
subsidiaries (including successors and assigns thereof) (collectively, the “Company”), and all of 
their respective past, present and future employees, officers, directors, agents, affiliates, parents, 
predecessors, administrators, representatives, atto
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above.  Executive further agrees never to institute any suit, complaint, proceeding, grievance or 
action of any kind at law, in equity, or otherwise in any court of the United States or in any state, 
or in any administrative agency of the United States or any state, county or municipality, or 
before any other tribunal, public or private, against Company arising from or relating to her 
employment with or her termination of employment from Company and/or any other occurrences 
to the date of this General Release, other than a claim challenging the validity of this General 
Release under the ADEA or respecting any matters not covered by this General Release. 

3. Executive is further waiving her right to receive money or other relief in any action 
instituted by her or on her behalf by any person, entity or governmental agency in respect of 
matters covered by this General Release.  Nothing in this General Release shall limit the rights 
of any governmental agency or her right of access to, cooperation or participation with any 
governmental agency, including without limitation, the United States Equal Employment 
Opportunity Commission.  Executive further agrees to waive her rights under any other statute or 
regulation, state or federal, which provides that a general release does not extend to claims which 
Executive does not know or suspect to exist in her favor at the time of executing this General 
Release, which if known to her must have materially affected her settlement with Company. 

4. Executive agrees that Executive shall not be eligible and shall not seek or apply for 
reinstatement or re-employment with Company and agrees that any application for re-
employment may be rejected without explanation or liability pursuant to this provision. 

5. In further consideration of the promises made by Company in this General Release, 
Executive specifically waives and releases Company from all claims Executive may have as of 
the date of this General Release, whether known or unknown, arising under the ADEA.  
Executive further agrees that: 

(a) Executive’s waiver of rights under this General Release is knowing and 
voluntary and in compliance with the Older Workers Benefit Protection Act of 
1990 (“OWBPA”); 

(b) Executive understands the terms of this General Release; 

(c) The consideration offered by Company under the employment agreement 
dated as of the 22nd day of August, 2005 by and between the Company and 
Executive (the “Employment Agreement”), including Sections 4, 5 and 8 of 
the Employment Agreement, in exchange for the General Release represents 
consideration over and above that to which Executive would otherwise be 
entitled, and that the consideration would not have been provided had 
Executive not agreed to sign the General Release and did not sign the Release; 

(d) Company is hereby advising Executive in writing to consult with an attorney 
prior to executing this General Release;  

(e) Company is giving Executive a period of twenty-one (21) days within which 
to consider this General Release; 
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(f) Following Executive’s execution of this General Release, Executive has seven 
(7) days in which to revoke this General Release by written notice.  An 
attempted revocation not actually received by Company prior to the 
revocation deadline will not be effective; and 

(g) This General Release and all payments and benefits otherwise payable under 
the Employment Agreement (other than the Accrued Obligations) shall be 
void and of no force and effect if Executive chooses to so revoke, and if 
Executive chooses not to so revoke, this General Release shall then become 
effective and enforceable. 

6. This General Release does not waive rights or claims that may arise under the ADEA 
after the date Executive signs this General Release.  To the extent barred by the OWBPA, the 
covenant not to sue contained in Section 2, above, does not apply to claims under the ADEA that 
challenge the validity of this General Release. 

7. To revoke this General Release, Executive must send a written statement of revocation 
to: 

    Marsh & McLennan Companies, Inc. 
    [Address] 
    [City, State  Zip Code] 
    Attn:  ______________________ 
 
The revocation must be received no later than 5:00 p.m. on the seventh day following Executive’s 
execution of this General Release.  If Executive does not revoke, the eighth day following Executive’s 
acceptance will be the “effective date” of this General Release. 
8. This General Release shall be governed by the internal laws (and not the choice of 
laws) of the State of New York, except for the application of pre-emptive Federal law. 

PLEASE READ THIS AGREEMENT CAREFULLY.  IT CONTAINS A RELEASE OF ALL KNOWN 
AND UNKNOWN CLAIMS.  
 
 
 
Date:    

 
 
 
   
Sandra S. Wijnberg 

 



 

 

EXHIBIT 99.1 

News Release 
 
 
 

 
SANDRA WIJNBERG PLANS TO STEP DOWN AS 

CHIEF FINANCIAL OFFICER OF MMC IN MARCH 2006 
 
NEW YORK, NEW YORK, August 22, 2005—Marsh & McLennan Companies, Inc. (MMC) announced 

today that Sandra S. Wijnberg, senior vice president and chief financial officer, plans to resign from the 

company in March 2006.   

 

Michael G. Cherkasky, president and chief executive officer of MMC, said: “While we are disappointed 

that Sandra has decided to leave MMC, we greatly appreciate the substantial contributions she has made.  

With her skills, professionalism, and energy, she has added significant value to the company and led a 

first-class finance team.  I am especially grateful for her wisdom and guidance during recent challenging 

months for MMC.  We have begun an active search for her successor, but Sandra will remain with us 

through the reporting of our results for the current year and will work closely with her successor to ensure 

a smooth transition.” 

 

Ms. Wijnberg added, “The past five and a half years at MMC have been among the most challenging and 

rewarding of my career.  MMC is a great company with businesses that have, and will continue to build, 

strong market positions. Now that the company is well on the path to recovering from its recent 

challenges, I believe that it is the right time for me to explore the next stage of my professional career.  I 

value the opportunities I’ve had and the friendships I’ve made at MMC.  I am proud of my colleagues and 

our many shared accomplishments, and I have great confidence that they will continue to succeed in the 

future.” 
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Ms. Wijnberg, 49, joined MMC in January 2000 to assume her current position. Previously, from 1997 

through 1999, Ms. Wijnberg was senior vice president and treasurer of Yum! Brands, Inc. (formerly 

Tricon Global Restaurants, Inc.).  Prior to joining Yum! Brands, Ms. Wijnberg spent three years with 

PepsiCo, Inc., last serving as senior vice president and chief financial officer of its KFC Corporation 

division.  Before joining PepsiCo, Ms. Wijnberg spent twelve years in investment banking. 

 

MMC is a global professional services firm with annual revenues exceeding $12 billion. It is the parent 

company of Marsh, the world's leading risk and insurance services firm; Guy Carpenter, the world's 

leading risk and reinsurance specialist; Kroll, the world's leading risk consulting company; Putnam 

Investments, one of the largest investment management companies in the United States; and Mercer, a 

major global provider of consulting services. Approximately 60,000 employees provide analysis, advice, 

and transactional capabilities to clients in over 100 countries. Its stock (ticker symbol: MMC) is listed on 

the New York, Chicago, Pacific, and London stock exchanges. MMC's website address is 

www.mmc.com. 

 
 
Marsh & McLennan Companies, Inc. and its subsidiaries (“MMC”) and their representatives may from time to time 
make verbal or written statements (including certain statements contained in this press release and MMC filings 
with the Securities and Exchange Commission and in our reports to stockholders) relating to future results, which 
are forward-looking statements as that term is defined in the Private Securities Litigation Reform Act of 1995. Such 
statements may include, without limitation, discussions concerning the matters raised in the complaint filed by the 
New York Attorney General’s Office stating a claim for, among other things, fraud and violations of New York 
State antitrust and securities laws, the complaint filed by the Connecticut Attorney General and numerous other 
investigations being conducted by other state attorneys general and state superintendents or commissioners of 
insurance, elimination of market services agreements (“MSA”), the new business model of Marsh Inc., the adverse 
consequences arising from market-timing issues at Putnam, including fines and restitution, revenues, expenses, 
earnings and cash flow, capital structure, existing credit facilities, and access to public capital markets including 
commercial paper markets, pension funding, market and industry conditions, premium rates, financial markets, 
interest rates, foreign exchange rates, claims, lawsuits and other contingencies, and matters relating to MMC's 
operations and income taxes.  
 
Such forward-looking statements are based on management's expectations concerning current and future events 
impacting MMC. Forward-looking statements by their very nature involve risks and uncertainties. Factors that may 
cause actual results to differ materially from those contemplated by forward-looking statements that we make 
include: 
 

 the impact of litigation and regulatory proceedings brought by the New York Attorney General’s 
Office, the Connecticut Attorney General’s Office and other federal and state regulators and law 
enforcement authorities concerning insurance and reinsurance brokerage operations; 
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 the impact of class actions, derivative actions and individual suits brought by policyholders and 
shareholders (including MMC employees) asserting various claims, including claims under U.S. 
securities laws, ERISA, RICO, unfair business practices and other common law or statutory claims; 

 loss of producers or key managers; 
 inability to negotiate satisfactory compensation arrangements with insurance carriers or clients; 
 inability to reduce expenses to the extent necessary to achieve desired levels of profitability; 
 inability to collect previously accrued MSA revenue; 
 changes in competitive conditions;  
 changes in the availability of and the market conditions and the premiums insurance carriers charge for 

insurance products; 
 mergers between client organizations; 
 insurance or reinsurance company insolvencies; 
 the impact of litigation and other regulatory matters stemming from market-timing issues at Putnam; 
 changes in worldwide and national equity and fixed income markets;  
 actual and relative investment performance of the Putnam mutual funds;  
 the level of sales and redemptions of Putnam mutual fund shares; 
 Putnam’s ability to maintain investment management and administrative fees at current levels; 
 the ability of MMC to successfully access the public capital markets to meet long term financing 

needs;  
 the continued strength of MMC’s relationships with its employees and clients;  
 the ability to successfully integrate acquired businesses and realize expected synergies; 
 changes in general worldwide and national economic conditions;  
 the impact of terrorist attacks;  
 changes in the value of investments made in individual companies and investment funds;  
 fluctuations in foreign currencies;  
 actions of regulators and law enforcement authorities;  
 changes in interest rates or the inability to access financial markets;  
 adverse developments relating to claims, lawsuits and contingencies;  
 prospective and retrospective changes in the tax or accounting treatment of MMC's operations; and  
 the impact of other legislation and regulation in the jurisdictions in which MMC operates. 

 
Forward-looking statements speak only as of the date on which they are made, and MMC undertakes no obligation 
to update any forward-looking statement to reflect events or circumstances after the date on which it is made or to 
reflect the occurrence of unanticipated events.  
 
MMC and its operating companies use their websites to convey meaningful information about their businesses, 
including the anticipated release of quarterly financial results and the posting of updates of assets under 
management at Putnam.  Monthly updates of total assets under management at Putnam will be posted to the MMC 
website the first business day following the end of each month.  Putnam posts mutual fund and performance data to 
its website regularly.  Assets for most Putnam retail mutual funds are posted approximately two weeks after each 
month-end.  Mutual fund net asset value (NAV) is posted daily.  Historical performance and Lipper rankings are 
also provided.  Investors can link to MMC and its operating company websites through www.mmc.com.  
 
 


