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RE: Pay Versus Performance Disclosure — Mercer Comments (File Number S7-07-15)

To Whom It May Concern:

Mercer has reviewed the proposed Pay Versus Performance rule (the "Proposed Rule") and we
agree companies should disclose in a clear manner the relationship between executive
compensation and company financial performance. However, we believe the rule should give
companies more room to align the tabular, as well as narrative, disclosure with their pay strategy.
We also have comments on the specifics of the Proposed Rule and requests for clarification.

Mercer is a global consulting leader in talent, health, retirement, and investments. We help clients
around the world advance the health, wealth, and performance of their most vital asset — their
people. Mercer's more than 20,000 employees are based in 43 countries, and the firm operates in
over 140 countries. Mercer is a wholly owned subsidiary of Marsh & McLennan Companies
(NYSE: MMC), a global team of professional services companies offering clients advice and
solutions in the areas of risk, strategy, and human capital.

Mercer has extensive experience designing and implementing executive and director
compensation programs and assisting public companies with their executive compensation
disclosures. Our Talent business services also include consulting and expertise in broad-based
rewards, HR transformation, talent strategy, communication, and mobility, as well as a full range
of best-in-class information and technology solutions.

Summary of Mercer recommendations

We appreciate the importance of transparent proxy disclosure of executive pay and its relationship
to company financial performance. However, we recommend the SEC give companies greater
flexibility to define the relationship between compensation actually paid and company financial
performance consistent with their own pay-for-performance definition and philosophy. Here is a
summary of our recommendations:
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