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Item 5. Other Events

Filed herewith is the Preliminary Unaudited Earnings Summary for the three- and
nine-month periods ended September 27, 2002 and supplemental quarterly
information for Merrill Lynch & Co., Inc. ("Merrill Lynch"), as contained in a
press release dated October 16, 2002. The results of operations set forth
therein for such periods are unaudited. All adjustments, consisting only of
normal recurring accruals that are, in the opinion of management, necessary for
a fair presentation of the results of operations for the periods presented, have
been included. The nature of Merrill Lynch's business is such that the results
for any interim period are not necessarily indicative of the results for a full
year.

On October 16, Merrill Lynch reported third quarter net earnings of $693
million, compared with $422 million in the third quarter of 2001. Third quarter
2002 net earnings included $114 million, or $0.12 per diluted share,
attributable to a September ll-related net insurance recovery. Third quarter
2001 net earnings included $53 million, or $0.06 per diluted share, of September
ll-related expenses. Third quarter 2002 earnings per common share were $0.79
basic and $0.73 diluted, compared with $0.49 basic and $0.44 diluted in the 2001
third quarter.

Excluding September ll-related items from both periods, third quarter 2002 net
earnings were $579 million, or $0.61 per diluted share, up 22% from the $475
million, or $0.50 per diluted share, reported in the 2001 third quarter.
Excluding September ll-related items, the third quarter pre-tax margin rose to
19.8%, an increase of nearly five percentage points from the year-ago quarter,
despite a 15% year-over-year decline in net revenues.

"These results demonstrate the progress we have made to increase the
profitability of our businesses, despite the backdrop of the most challenging
market conditions in decades," said Merrill Lynch chairman and chief executive
officer David H. Komansky and Stan O'Neal, president and chief operating
officer. "While we are not optimistic that the environment in the fourth quarter
will lead to an increase in revenues, Merrill Lynch's improved financial
performance demonstrates the benefits of decisive actions to bring the company's
capacity in line with our assessment of market opportunities and redirect
resources to areas offering more attractive returns. We remain focused on
growing our businesses and further enhancing operating discipline."



Excluding September ll-related items from both periods, year-to-date net
earnings were $1.9 billion, 2% lower than the first nine months of 2001, on net
revenues which were 16% lower, at $14.4 billion. The impact of the decline in
net revenues on year-to-date earnings was limited by a $2.6 billion, or 18%,
reduction in non-interest expenses. The year-to-date pre-tax margin was 19.6%,
up from 17.4% in the first nine months of 2001.

On a U.S. GAAP basis, annualized year-to-date return on equity was 12.5%.
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BUSINESS SEGMENT REVIEW:

As reported, Global Markets and Investment Banking (GMI), Private Client and
Merrill Lynch Investment Managers generated pre-tax earnings of $573 million,
$314 million and $70 million, respectively. Included in both GMI's and Private
Client's results is a September ll-related partial business interruption
settlement for foregone pre-tax profits of $50 million and $25 million,
respectively.

All figures and comparisons in the following segment discussions exclude the
impact of the September 1ll-related recovery.

Against the backdrop of challenging market conditions globally, GMI delivered
strong pre-tax earnings and margins. The strength of GMI's financial performance
demonstrates the benefits of its diversified sources of revenue, a favorable
yield curve environment and its focus on higher margin activities. GMI has also
maintained its discipline in reducing expenses and achieving efficiency and
productivity improvements. Taken together, these factors have been integral to
further enhancing Merrill Lynch's competitive position and profitability across
the market cycle.

o GMI's third quarter pre-tax earnings were $523 million, 6% below the 2001
third quarter, although GMI's third quarter net revenues of $2.0 billion
were 16% lower than the year-ago quarter. GMI's pre-tax margin was 26.7%,
almost three percentage points higher than the prior year's third quarter.

o The strength of GMI's performance was driven primarily by the debt markets
business, which had its strongest first nine months earnings ever. For the
2002 third quarter, the debt markets business had particularly strong
results in the trading of interest rate products - especially derivatives
and U.S. governments. Although revenues from cash equity and equity-linked
trading declined, the results were solid in light of market conditions.
These strengths were partially offset by lower investment banking revenues
driven by lower levels of activity in mergers and acquisitions and equity
origination.

o GMI's results also reflect continued discipline in reducing costs and
increasing efficiency, which resulted in a 23% reduction in
non-compensation expenses from the 2001 third quarter and a 13% reduction
from the second quarter of this year.

o GMI's year-to-date pre-tax earnings were $1.8 billion, a decline of 21%
compared with the same period last year, on revenues that fell 20% to $6.7
billion. The year-to-date pre-tax margin was 27.0%, essentially unchanged
from the year-ago period, as expense reductions kept pace with the decline
in revenues.

Despite the difficult market environment, GMI remains focused on investing in
growth opportunities which leverage its existing franchise, such as building its
foreign exchange and securities services businesses, expanding its derivatives
capabilities, and enhancing its leading secondary equity business.

PRIVATE CLIENT

The difficult market environment continues to reinforce the value of the
professional investment advice provided by Merrill Lynch's 14,600 Financial
Advisors. With access to an extensive range of products from both proprietary
and third party sources, our Financial Advisors offer clients the most tailored
approach in the industry to addressing their individual financial needs,
including investments, insurance, cash management and credit services.

Diversified revenue sources, including fee-based and recurring revenues, limited
the impact of a reduction in transaction-driven revenues on Private Client's
results. Fee-based and recurring revenues total nearly 65% of Private Client's



net revenues. Private Client has continued to improve its margins through its
focus on increasing productivity and rigorous cost control.

o Private Client's third quarter pre-tax earnings were $289 million, 45%
higher than the 2001 third quarter, on net revenues which declined 13%, to
$2.1 billion. Private Client's pre-tax margin was 13.9%, nearly six
percentage points higher than the prior year's third quarter. These results
continue to reflect substantially improved performance both inside and
outside the United States, driven in part by continued discipline in
reducing costs. Private Client has reduced non-compensation expenses by 16%
compared to the year ago quarter.

o Private Client's business in the United States generated a pre-tax margin
of 16.0% in the 2002 third quarter, over four percentage points higher than
the year-ago quarter. This improvement was driven in part by continued
discipline in managing expenses, higher fee-based and recurring revenues,
and the growth of the mortgage business.

o The Private Client business in the United States continued to focus on
diversifying revenues in the third quarter with high mortgage origination
volumes and sales of annuity products, as well as strong demand for small
business services, including lending. Outside the United States, the
operating environment for the Private Client business remains generally
difficult; however, substantial progress has been made in improving
financial performance. This business continues to enhance services to high
and ultra-high net worth clients outside the United States.

o Net new money into Private Client accounts in the United States totaled $3
billion during the 2002 third quarter. Net outflows from Private Client
accounts outside the United States totaled $1 billion. While most stock
indices globally recorded double-digit declines in the quarter, total
assets in Private Client accounts decreased 7% from the second quarter, to
$1.1 trillion, due principally to market depreciation.

o Assets in asset-priced accounts totaled $176 billion, or 16% of total
Private Client assets at the end of the third quarter, up from 14% in the
year-ago quarter and essentially unchanged from the second quarter of this
year. Year-to-date flows of assets into annuitized products have totaled
more than $26 billion in the United States from both new and existing
clients, reflecting the continuing high demand by clients for Merrill
Lynch's professionally managed account services.

o Private Client's year-to-date pre-tax earnings were $907 million, 34%
higher than for the first nine months of 2001, on net revenues of $6.7
billion, down 12% from the year-ago period. Private Client's year-to-date
pre-tax margin was 13.6%, up nearly five percentage points from the first
nine months of 2001.

Private Client remains focused on driving growth through product innovation and
service enhancement, both of which are essential to continued revenue
diversification. Growth initiatives include the retirement services business,
and plans to expand the banking services available through Merrill Lynch's
proprietary CMA(R) product in the United States.

MERRILL LYNCH INVESTMENT MANAGERS (MLIM)

Despite a challenging market environment characterized by declining equity
valuations and a shift by investors out of equities into lower-margin fixed
income and cash products, MLIM increased year-over-year profitability and
maintained solid investment performance. Globally, more than 60% of MLIM's
assets under management were ahead of their benchmark or category median for the
1-, 3- and 5-year periods ending August 2002.

Although assets under management declined from the 2001 third quarter, due
primarily to market depreciation, MLIM's pre-tax margin remained essentially
unchanged as a result of actions taken over the past year to reduce expenses,
including streamlining its investment platform and rationalizing its product
offerings.

o MLIM's pre-tax earnings were $70 million, 24% lower than the 2001 third
quarter, on net revenues that were 23% lower, at $369 million. MLIM's
pre-tax margin was 19.0%, compared with 19.1% in the year-ago quarter, as
expense reductions kept pace with the decline in revenues.
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o Assets under management decreased 9% from the second quarter, to $452
billion at the end of the third quarter, due primarily to market



depreciation.

o Year-to-date, MLIM's pre-tax earnings were $284 million, 7% higher than for
the first nine months of 2001. Net revenues were $1.2 billion, down 18%
from the year-ago period. MLIM's year-to-date pre-tax margin was 23.0%, up
over five percentage points from the same period last year.

o MLIM continues to capitalize on its strong investment performance and
extensive distribution network to drive growth. Sales of MLIM products
through the Private Client channel continue to benefit from MLIM's
increased participation in Merrill Lynch's Consults(R) program. Third party
distribution of MLIM products in Europe remains a strategic growth
priority, while in the United States MLIM remains focused on growing its
institutional business.

THIRD QUARTER INCOME STATEMENT REVIEW:

Net revenues were $4.4 billion, 15% lower than the 2001 third quarter.

Commission revenues were $1.1 billion, 7% below the 2001 third quarter, due
primarily to a global decline in client transaction volumes, particularly in
listed equities and mutual funds.

Principal transaction and net interest revenues in GMI are closely related and
need to be analyzed in aggregate to understand the changes in net trading
revenue. Principal transactions revenues decreased $362 million, or 49%, from
the third quarter of 2001, to $377 million, due primarily to lower revenues from
equities and equity derivatives, which were adversely impacted by reduced
customer flows and by the conversion of the Nasdag business to a
commission-based structure over the past year, and lower debt trading revenues.

Net interest profit was $986 million, up $107 million, or 12%, from the 2001
third quarter due to a favorable yield curve environment and increased dividend
and interest income associated with certain trading strategies, the impact of
which is partially offset by a reduction in principal transactions revenues.

Underwriting revenues were $332 million, 41% lower than the 2001 third quarter.
Strategic advisory revenues declined 45% from the 2001 third quarter to $163
million. These decreases reflect the global decline in investment banking
activity.

Asset management and portfolio service fees were $1.2 billion, down 9% from the
third quarter of 2001. This decrease is primarily the result of a market-driven
decline in equity assets under management.

Other revenues were $165 million, up $36 million from the 2001 third quarter,
resulting primarily from increased realized gains on the investment portfolios
of Merrill Lynch's U.S. banks.

EXPENSES

Compensation and benefits expenses were $2.2 billion, a decrease of $529
million, or 19%, from the 2001 third quarter. The decrease is due primarily to
lower incentive compensation accruals, reduced staffing levels, and lower
severance expenses. Compensation and benefits expenses were 51.1% of net
revenues for the third quarter of 2002, compared to 53.6% in the 2001 third
quarter.

Excluding the impact of September ll-related items, non-compensation expenses
were $1.3 billion - a decline of 21% from the 2001 third quarter. Details of the
significant changes in non-compensation expenses follow:

o communications and technology costs were $421 million, down 20% due to
lower technology equipment depreciation, communications costs, and systems
consulting costs;

o occupancy and related depreciation was $218 million, a decline of 22% due
primarily to lower rental expenses resulting from the fourth quarter 2001
restructuring initiatives;

o brokerage, clearing, and exchange fees were $182 million, down 17% from the
prior period;



o advertising and market development expenses were $125 million, down 24% due
primarily to reduced spending on travel and advertising;

o professional fees increased 17%, to $135 million, due principally to
increased legal fees;

o office supplies and postage decreased 21% to $62 million due to lower
levels of business activity, and efficiency initiatives;

o other expenses were $128 million, down 27% due to a reduction in provisions
for various business matters;

o in accordance with Statement of Financial Accounting Standards No. 142,
"Goodwill and Other Intangible Assets," goodwill is no longer being
amortized. Merrill Lynch completed its review of goodwill in accordance with
SFAS No. 142 and determined that the fair value of the reporting units to
which goodwill relates exceeds the carrying value of such reporting units.
Accordingly, no goodwill impairment loss was recognized. The discontinuation
of goodwill amortization is reflected in the reduced corporate segment
expenses from the 2001 third quarter, which included $53 million of goodwill
amortization; and

o the September ll-related net insurance recovery includes a partial pre-tax
reimpbursement of $200 million, offset by September ll-related costs of $9
million. The reimbursement is for a portion of the replacement and recovery
costs, and a partial business interruption settlement for foregone profits.
The net replacement and recovery costs were recorded in the corporate
segment and the business interruption reimbursement was recorded as a
reduction of expenses in the affected business segments, GMI and Private
Client. The third quarter of 2001 included September 1ll-related pre-tax
expenses of $88 million.

Merrill Lynch's year-to-date effective tax rate was 29.7%, unchanged from the
first six months of 2002.

Merrill Lynch's full-time employees totaled 53,400 at the end of the third
quarter, a decline of 1,200 during the quarter as the company continued to
achieve efficiencies and adjust the sizing and alignment of resources to reflect
changes in the business outlook.

Certain statements contained in this report may constitute forward-looking
statements, including, for example, statements about management expectations,
strategic objectives, business prospects, anticipated expense savings and
financial results, anticipated results of litigation and regulatory proceedings,
and other similar matters. These forward-looking statements are not statements
of historical facts and represent only Merrill Lynch's beliefs regarding future
events, which are inherently uncertain. There are a variety of factors, many of
which are beyond Merrill Lynch's control, which affect its operations,
performance, business strategy and results and could cause its actual results
and experience to differ materially from the expectations and objectives
expressed in any forward-looking statements. These factors include, but are not
limited to, actions and initiatives taken by both current and potential
competitors, the effect of current, pending and future legislation and
regulation both in the United States and throughout the world, and the other
risks detailed in Merrill Lynch's Annual Reports on Form 10-K, Quarterly Reports
on Form 10-Q, and Current Reports on Form 8-K. Accordingly, readers are
cautioned not to place undue reliance on forward-looking statements, which speak
only as of the date on which they are made. Merrill Lynch does not undertake to
update forward-looking statements to reflect the impact of circumstances or
events that arise after the date the forward-looking statement was made. The
reader should, however, consult any further disclosures of a forward-looking
nature Merrill Lynch may make in its reports on Form 10-K, Form 10-Q, and Form
8-K.

Item 7. Financial Statements, Pro Forma Financial Information and Exhibits
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(1) Preliminary Unaudited Earnings Summary for
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Pursuant to the requirements of the Securities Exchange Act of 1934,

2002 and supplemental
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registrant has duly caused this report to be signed on its behalf by the

undersigned, hereunto duly authorized.

By: /s/
By: /s/
Date: October 16, 2002
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<TABLE>
<CAPTIO

Exhibit
ME

N>

99 (1)
RRILL LYNCH & CO., INC.

Attachment I

PRELIMINARY UNAUDITED EARNINGS SUMMARY
S. GAAP BASIS For the Three Months Ended

U.
Percent

(i

NE

(6.8)%

(48.2)

(35.0)
(16.0)
(6.2)

(24.7)

(18.7)

23.7

(11.9)

NO
(13.3)
2.2

(4.4)

(4.6)

N/M

(53.3)

N/M

(17.4)

EA
SE
11.2

Inc / (Dec)

September 27, June 28,
3002 vs.
n millions, except per share amounts) 2002 2002
3001
<C> <C>
T REVENUES
Commissions $ 1,122 $ 1,204
(6.8)%
Principal transactions 377 728
(49.0)
Investment banking
Underwriting 332 511
(41.0)
Strategic advisory 163 194
(44.6)
Asset management and portfolio service fees 1,217 1,298
(9.0)
Other 165 219
27.9
Subtotal 3,376 4,154
(20.9)
Interest and dividend revenues 3,484 3,198
(25.3)
Less interest expense 2,498 2,401
(34.0)
Net interest profit 986 797
12.2
TOTAL NET REVENUES 4,362 4,951
(15.2)
N-INTEREST EXPENSES
Compensation and benefits 2,228 2,569
(19.2)
Communications and technology 421 412
(20.4)
Occupancy and related depreciation 218 228
(22.1)
Brokerage, clearing, and exchange fees 182 172
(16.9)
Advertising and market development 125 151
(24.2)
Professional fees 135 132
17.4
Office supplies and postage 62 65
(20.5)
Goodwill amortization - -
(100.0)
Other 128 274
(26.9)
Recoveries/expenses related to September 11 (191) -
N/M
TOTAL NON-INTEREST EXPENSES 3,308 4,003
(25.8)
RNINGS BEFORE INCOME TAXES AND DIVIDENDS ON PREFERRED
CURITIES ISSUED BY SUBSIDIARIES 1,054 948

53.6

September 28,

2001

<C>



Income tax expense 313
17.2 44.9

Dividends on preferred securities issued by subsidiaries 48
2.1 -
NET EARNINGS S 693
9.3 64.2
PREFERRED STOCK DIVIDENDS S 10
EARNINGS PER COMMON SHARE
Basic $ 0.79
9.7 61.2
Diluted $ 0.73
10.6 65.9
AVERAGE SHARES USED IN COMPUTING EARNINGS PER COMMON SHARE
Basic 864.6
0.3 2.2
Diluted 934.5
(0.9) -
ANNUALIZED RETURN ON AVERAGE COMMON EQUITY 12.7%

267

216

Note: Certain prior period amounts have been reclassified to conform t
</TABLE>
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<TABLE>
<CAPTION>

Exhibit 99 (1)
MERRILL LYNCH & CO., INC.
Attachment II

PRELIMINARY UNAUDITED EARNINGS SUMMARY
OPERATING BASIS
Percent Inc / (Dec)

o the current period presentation.

For the Three Months Ended

Septemb
vSs. 3002 vs.
(in millions, except per share amounts)
2002 3001
<S> <C>
<C>
NET REVENUES
Commissions S
(6.8)% (6.8)%
Principal transactions
(48.2) (49.0)
Investment banking
Underwriting
(35.0) (41.0)
Strategic advisory
(16.0) (44.6)
Asset management and portfolio service fees
(6.2) (9.0)
Other
(24.7) 27.9
Subtotal
(18.7) (20.9)
Interest and dividend revenues
8.9 (25.3)
Less interest expense
4.0 (34.0)
Net interest profit

er 27, June 28,
2002 2002
<C>
1,122 $ 1,204
377 728
332 511
163 194
1,217 1,298
165 219
3,376 4,154
3,484 3,198
2,498 2,401
986 797

September 28,

2

001

$ 1,

1,

204

739

294

337

<C>



23.7 12.2

TOTAL NET REVENUES 4,362 4,951 5,145
(11.9) (15.2)

NON-INTEREST EXPENSES

Compensation and benefits 2,228 2,569 2,757
(13.3) (19.2)

Communications and technology 421 412 529
2.2 (20.4)

Occupancy and related depreciation 218 228 280
(4.4) (22.1)

Brokerage, clearing, and exchange fees 182 172 219
5.8 (16.9)

Advertising and market development 125 151 165
(17.2) (24.2)

Professional fees 135 132 115
2.3 17.4

Office supplies and postage 62 65 78
(4.6) (20.5)

Goodwill amortization - - 53
N/M (100.0)

Other 128 274 175
(53.3) (26.9)

TOTAL NON-INTEREST EXPENSES 3,499 4,003 4,371
(12.6) (19.9)

EARNINGS BEFORE INCOME TAXES, DIVIDENDS ON PREFERRED SECURITIES

ISSUED BY SUBSIDIARIES, AND SEPTEMBER 11 RECOVERIES/EXPENSES 863 948 774
(9.0) 11.5

Income tax expense 236 267 251
(11.6) (6.0)

Dividends on preferred securities issued by subsidiaries 48 47 48
2.1 -

EARNINGS BEFORE SEPTEMBER 11 RECOVERIES/EXPENSES $ 579 $ 634 $ 475
(8.7) 21.9

Recoveries/expenses related to September 11, net of tax 114 - (53)
N/M N/M

NET EARNINGS $ 693 $ 634 $ 422
9.3 64.2

PREFERRED STOCK DIVIDENDS $ 10 $ 10 $ 10

EARNINGS PER COMMON SHARE, BEFORE SEPTEMBER 11 RECOVERIES/EXPENSES

Basic $ 0.66 $ 0.72 $ 0.55
(8.3) 20.0

Diluted $ 0.61 $ 0.66 $ 0.50
(7.6) 22.0

Impact of September 11 on diluted earnings per

common share $ 0.12 $ - S (0.06)
N/M N/M

EARNINGS PER COMMON SHARE

Basic $ 0.79 $ 0.72 S 0.49
9.7 61.2

Diluted $ 0.73 $ 0.66 S 0.44
10.6 65.9

AVERAGE SHARES USED IN COMPUTING EARNINGS PER COMMON SHARE

Basic 864.6 861.7 845.8
0.3 2.2
Diluted 934.5 942.6 934.5

Note: Certain prior period amounts have been reclassified to conform to the current period presentation.
</TABLE>
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<TABLE>
<CAPTION>
Exhibit 99 (1)
MERRILL LYNCH & CO., INC. Attachment III

PRELIMINARY UNAUDITED EARNINGS SUMMARY

U.S. GAAP BASIS For the Nine Months Ended

September 27, September 28, Percent
(in millions, except per share amounts) 2002 2001 Inc/ (Dec)
<S> <C> <C> <C>

NET REVENUES

Commissions $ 3,555 S 4,071 (12.7)%
Principal transactions 1,982 3,344 (40.7)
Investment banking
Underwriting 1,321 1,900 (30.5)
Strategic advisory 540 891 (39.4)
Asset management and portfolio service fees 3,808 4,072 (6.5)
Other 603 446 35.2
Subtotal 11,809 14,724 (19.8)
Interest and dividend revenues 9,966 16,459 (39.4)
Less interest expense 7,372 14,055 (47.5)
Net interest profit 2,594 2,404 7.9
TOTAL NET REVENUES 14,403 17,128 (15.9)

NON-INTEREST EXPENSES

Compensation and benefits 7,443 8,978 (17.1)
Communications and technology 1,307 1,695 (22.9)
Occupancy and related depreciation 684 820 (16.6)
Brokerage, clearing, and exchange fees 552 697 (20.8)
Advertising and market development 426 575 (25.9)
Professional fees 397 408 (2.7)
Office supplies and postage 196 266 (26.3)
Goodwill amortization - 156 (100.0)
Other 575 556 3.4
Recoveries/expenses related to September 11 (191) 88 N/M
TOTAL NON-INTEREST EXPENSES 11,389 14,239 (20.0)
EARNINGS BEFORE INCOME TAXES AND DIVIDENDS ON PREFERRED
SECURITIES ISSUED BY SUBSIDIARIES 3,014 2,889 4.3
Income tax expense 896 906 (1.1)
Dividends on preferred securities issued by subsidiaries 144 146 (1.4)
NET EARNINGS $ 1,974 $ 1,837 7.5
PREFERRED STOCK DIVIDENDS S 29 S 29 -
EARNINGS PER COMMON SHARE
Basic $ 2.26 $ 2.15 5.1
Diluted $ 2.07 $ 1.93 7.3
AVERAGE SHARES USED IN COMPUTING EARNINGS PER COMMON SHARE
Basic 860.4 839.8 2.5
Diluted 942.0 938.8 0.3

ANNUALIZED RETURN ON AVERAGE COMMON EQUITY 12.5% 12.2%

Note: Certain prior period amounts have been reclassified to conform to the current period presentation.
</TABLE>
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<CAPTION>

MERRILL LYNCH & CO., INC.

PRELIMINARY UNAUDITED EARNINGS SUMMARY
OPERATING BASIS

September 27,

For the Nine Months Ended

Exhibit 99 (1)
Attachment IV

September 28, Percent

2001 Inc/ (Dec)
<C> <C>

$ 4,071 (12.7)
3,344 (40.7)
1,900 (30.5)
891 (39.4)
4,072 (6.5)
446 35.2
14,724 (19.8)
16,459 (39.4)
14,055 (47.5)
2,404 7.9
17,128 (15.9)
8,978 (17.1)
1,695 (22.9)
820 (16.6)
697 (20.8)
575 (25.9)
408 (2.7)
266 (26.3)
156 (100.0)

556 3.4
14,151 (18.2)
2,977 (5.2)
941 (13.0)
146 (1.4)
$ 1,890 (1.6)
(53) N/M

$ 1,837 7.5
$ 29 -
$ 2.21 (3.6)
$ 1.99 (2.0)
$ (0.06) N/M
$ 2.15 5.1
$ 1.93 7.3
839.8 2.5
938.8 0.3

(in millions, except per share amounts) 2002
<S> <C>
NET REVENUES
Commissions S 3,555
Principal transactions 1,982
Investment banking
Underwriting 1,321
Strategic advisory 540
Asset management and portfolio service fees 3,808
Other 603
Subtotal 11,809
Interest and dividend revenues 9,966
Less interest expense 7,372
Net interest profit 2,594
TOTAL NET REVENUES 14,403
NON-INTEREST EXPENSES
Compensation and benefits 7,443
Communications and technology 1,307
Occupancy and related depreciation 684
Brokerage, clearing, and exchange fees 552
Advertising and market development 426
Professional fees 397
Office supplies and postage 196
Goodwill amortization -
Other 575
TOTAL NON-INTEREST EXPENSES 11,580
EARNINGS BEFORE INCOME TAXES, DIVIDENDS ON PREFERRED SECURITIES
ISSUED BY SUBSIDIARIES, AND SEPTEMBER 11 RECOVERIES/EXPENSES 2,823
Income tax expense 819
Dividends on preferred securities issued by subsidiaries 144
EARNINGS BEFORE SEPTEMBER 11 RECOVERIES/EXPENSES $ 1,860
Recoveries/expenses related to September 11, net of tax 114
NET EARNINGS $ 1,974
PREFERRED STOCK DIVIDENDS S 29
EARNINGS PER COMMON SHARE, BEFORE SEPTEMBER 11 RECOVERIES/EXPENSES
Basic $ 2.13
Diluted $ 1.95
Impact of September 11 on diluted earnings per
common share $ 0.12
EARNINGS PER COMMON SHARE
Basic $ 2.26
Diluted $ 2.07
AVERAGE SHARES USED IN COMPUTING EARNINGS PER COMMON SHARE
Basic 860.4
Diluted 942.0
Note:

</TABLE>
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Certain prior period amounts have been reclassified to conform to the current period presentation.



<TABLE>
<CAPTION>

99 (1)
MERRILL LYNCH & CO., INC.
\4

PRELIMINARY SEGMENT DATA (UNAUDITED)

28,
(dollars in millions)
2001

<S>
GLOBAL MARKETS & INVESTMENT
Non-interest revenues

7,059
Net interest profit
1,285
Total net revenues
8,344
Pre-tax earnings before September 11
recoveries
2,280
Pre-tax earnings
2,280
Pre-tax profit margin before September 11
recoveries
27.3%
Pre-tax profit margin
27.3%

BANKING

For the Three Months Ended

September 27,

2002

523

573

26.7%

29.3%

June 28,

2002

27.5%

27.5%

September 28,

2001

557

557

23.9%

23.9%

Exhibit

Attachment

For the Nine Months Ended

September 27, September

2002

1,805

1,855

27.0%

27.7%

PRIVATE CLIENT GROUP
Non-interest revenues

6,383
Net interest profit
1,160
Total net revenues
7,543
Pre-tax earnings before September 11
recoveries
679
Pre-tax earnings
679
Pre-tax profit margin before September 11
recoveries
9.0%
Pre-tax profit margin
9.0%

289

314

13.9%

15.1%

346

346

15.3%

15.3%

[ee}
w
oe°

[ee}
w
oe°

932

13.6%

14.0%

MERRILL LYNCH INVESTMENT MANAGERS

Non-interest revenues
1,483

Net interest profit
19

Total net revenues
1,502



Pre-tax earnings 70 97 92 284

265

Pre-tax profit margin 19.0% 23.2% 19.1% 23.0%
17.6%

CORPORATE

Non-interest revenues S (28) S (40) S (48) S (110) $
(201)

Net interest profit (22) (22) (19) (63)
(60)

Total net revenues (50) (62) (67) (173)
(261)

Pre-tax earnings/ (loss) before September 11

recoveries/expenses (19) (135) (75) (173)
(247)

Pre-tax earnings/ (loss) 97 (135) (163) (57)
(335)

TOTAL

Non-interest revenues S 3,376 S 4,154 S 4,266 $11,809
$14,724

Net interest profit 986 797 879 2,594
2,404

Total net revenues 4,362 4,951 5,145 14,403
17,128

Pre-tax earnings before September 11

recoveries/expenses 863 948 774 2,823
2,977

Pre-tax earnings 1,054 948 686 3,014
2,889

Pre-tax profit margin before September 11

recoveries/expenses 19.8% 19.1% 15.0% 19.6%
17.4%

Pre-tax profit margin 24.2% 19.1% 13.3% 20.9%
16.9%

Note: Certain prior period amounts have been restated to conform to the current period presentation.

</TABLE>
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<TABLE>
<CAPTION>
Exhibit 99 (1)
MERRILL LYNCH & CO., INC. Attachment VI
CONSOLIDATED QUARTERLY EARNINGS (UNAUDITED) (in millions)
3001 4001 1002 2002 3002
<S> <C> <C> <C> <C> <C>
NET REVENUES
Commissions
Listed and over-the-counter securities $ 673 S 672 $ 732 $ 718 $ 653
Mutual funds 355 356 341 327 2717
Other 176 167 156 159 192
Total 1,204 1,195 1,229 1,204 1,122
Principal transactions 739 586 877 728 377
Investment banking
Underwriting 563 538 478 511 332
Strategic advisory 294 210 183 194 163
Total 857 748 661 705 495

Asset management and portfolio service fees
Asset management fees 514 498 469 430 402



Portfolio service fees 559 525 557 571 526

Account fees 125 120 133 135 138
Other fees 139 136 134 162 151
Total 1,337 1,279 1,293 1,298 1,217
Other 129 82 219 219 165
Subtotal 4,266 3,890 4,279 4,154 3,376
Interest and dividend revenues 4,663 3,684 3,284 3,198 3,484
Less interest expense 3,784 2,822 2,473 2,401 2,498
Net interest profit 879 862 811 797 986
TOTAL NET REVENUES 5,145 4,752 5,090 4,951 4,362

NON-INTEREST EXPENSES

Compensation and benefits 2,757 2,291 2,646 2,569 2,228
Communications and technology 529 537 474 412 421
Occupancy and related depreciation 280 257 238 228 218
Brokerage, clearing, and exchange fees 219 198 198 172 182
Advertising and market development 165 128 150 151 125
Professional fees 115 137 130 132 135
Office supplies and postage 78 83 69 65 62
Goodwill amortization 53 51 - - -
Other 175 346 173 274 128
Recoveries/expenses related to September 11 88 43 (2) - - (191)
Restructuring and other charges - 2,193 (2) - - -
TOTAL NON-INTEREST EXPENSES 4,459 6,264 4,078 4,003 3,308

EARNINGS/ (LOSS) BEFORE INCOME TAXES, AND DIVIDENDS
ON PREFERRED SECURITIES ISSUED BY SUBSIDIARIES 686 (1,512) 1,012 948 1,054

Income tax expense/ (benefit) 216 (297) 316 267 313
Dividends on preferred securities issued by

subsidiaries 48 49 49 47 48

NET EARNINGS/ (LOSS) $ 422 $(1,264) S 647 $ 634 $ 693

PER COMMON SHARE DATA

3001 4001 1002 2002 3002

Earnings - Basic (1) $ 0.55 S 0.57 (2) $ 0.75 S 0.72 S 0.66

Earnings - Diluted (1) 0.50 0.51 (2) 0.67 0.66 0.61

Dividends paid 0.16 0.16 0.16 0.16 0.16

Book value 24.38 23.03 23.73 24.46 25.17 est
Notes:

(1) Before September 11 items and Restructuring and other charges.

(2) September 11 related expenses were $30 million after-tax and
Restructuring and other charges were $1,725 million after-tax in the
fourth quarter of 2001. Including these items, the basic and diluted
loss per share was $(1.51).

Certain prior period amounts have been reclassified to conform to the current period presentation.
</TABLE>
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<TABLE>
<CAPTION>

MERRILL LYNCH & CO., INC. Exhibit
99 (1)

Attachment

VII

PERCENTAGE OF QUARTERLY NET REVENUES (UNAUDITED)

3001 4001 1002 2002 3002
<S> <C> <C> <C> <C> <C>

NET REVENUES
Commissions
Listed and over-the-counter securities 13.1 4.1 4.4 4.5 5.0
Mutual funds 6.9% 7.5% 6.7% 6.6% 6.4%
Other 3.4 3.5 3.0 3.2 4.3



Total
Principal transactions
Investment banking
Underwriting
Strategic advisory

Total
Asset management and portfolio service fees
Asset management fees
Portfolio service fees
Account fees
Other fees

Total
Other

Subtotal

Interest and dividend revenues
Less interest expense

Net interest profit

TOTAL NET REVENUES

NON-INTEREST EXPENSES
Compensation and benefits
Communications and technology
Occupancy and related depreciation
Brokerage, clearing, and exchange fees
Advertising and market development
Professional fees
Office supplies and postage
Goodwill amortization
Other
Recoveries/expenses related to September 11
Restructuring and other charges

TOTAL NON-INTEREST EXPENSES
EARNINGS/ (LOSS) BEFORE INCOME TAXES, AND DIVIDENDS
ON PREFERRED SECURITIES ISSUED BY SUBSIDIARIES
Income tax expense/ (benefit)
Dividends on preferred securities

issued by subsidiaries

NET EARNINGS/ (LOSS)

o0 oo oo o

o

o oo oo

N OO NN WDd W
o

o

1% 24
3% 17
3% 9
.4% 3
7% 13
5% 9.
0% 10.
.5% 2
.9% 2
% 25.
% 4
9% 84
5% 64
4% 48
1% 15
0% 100
% 5

oo oo o° o0 o0 oo
F NN WS ON

o
w

oo
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oo

o

OTHER FINANCIAL DATA

Non-interest expenses excluding compensation
and benefits to net revenues

Compensation and benefits to pre-tax earnings
before compensation and benefits

Common shares outstanding (in millions):
Weighted-average - basic
Weighted-average - diluted
Period-end

8% 80
8% 19
2% 6
0% 1
6% 12
1 100
6% 28
1% 72
7 854
7 949
2 862

</TABLE>
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<TABLE>
<CAPTION>

MERRILL LYNCH & CO., INC.

SUPPLEMENTAL DATA (UNAUDITED)

<S> <C>

Exhibit 99 (1)
Attachment VIII

(dollars in billions)



CLIENT ASSETS
Private Client

U.S. $ 1,171 $ 1,185 $ 1,179 $ 1,101 $ 1,019
Non - U.S. 127 101 96 94 87
Total Private Client Assets 1,298 1,286 1,275 1,195 1,100
MLIM direct sales (1) 170 172 167 158 145
Total Client Assets $ 1,468 $ 1,458 $ 1,442 $ 1,353 $ 1,251
ASSETS UNDER MANAGEMENT (2) S 507 S 529 S 518 S 499 S 452
Retail 214 220 215 203 182
Institutional 252 266 262 257 234
Private Investors 41 43 41 39 36

U.S. 310 327 323 319 305
Non-U.S. 197 202 195 180 147
Equity 253 263 257 234 190
Fixed Income 119 119 119 121 119
Money Market 135 147 142 144 143
ASSETS IN ASSET-PRICED ACCOUNTS (2) S 183 S 199 S 206 S 192 $ 176

NET NEW MONEY

PRIVATE CLIENT ACCOUNTS (6)

U.S. $ 10 $ 14 $ - $ 4 $ 3
Non-U.S. 3 2 1 - (1)
TOTAL 13 16 1 4 2

ASSETS UNDER MANAGEMENT (3) (6) $ 4 $ 4 $ (7) $ (5) $ (12)

BALANCE SHEET INFORMATION (ESTIMATED)

Commercial Paper and

Other Short-term Borrowings S 5.1 S 5.1 S 4.6 S 6.0 $ 6.6
Deposits 83.7 85.8 85.9 81.1 80.8
Long-term Borrowings 79.8 76.6 77.3 75.5 73.9
Preferred Securities Issued

by Subsidiaries 2.7 2.7 2.7 2.7 2.7
Total Stockholders' Equity 21.1 20.0 20.9 21.6 22.3

GLOBAL EQUITY AND EQUITY-LINKED UNDERWRITING(2) (4)

Volume $ 15 $ 15 $ 15 $ 10 $ 3

Market Share 21.5% 12.2% 14.9% 9.5% 6.9%

Ranking 1 2 2 3 5
GLOBAL DEBT UNDERWRITING (2) (4)

Volume $ 81 $ 68 $ 91 $ 83 $ 54

Market Share 9.9% 7.2% 8.5% 8.7% 7.4%

Ranking 2 5 2 3 6
GLOBAL COMPLETED MERGERS AND ACQUISITIONS (2) (4)

Volume $ 134 $ 79 $ 62 $ 64 $ 76

Market Share 25.6% 18.5% 22.2% 20.2% 25.4%

Ranking 3 4 3 4 3
FULL-TIME EMPLOYEES (5) 65,900 57,400 56,400 54,600 53,400
PRIVATE CLIENT FINANCIAL ADVISORS 18,000 16,400 15,900 15,100 14,600

(1) Reflects funds managed by MLIM not sold through Private Client channels.
(2) Certain prior period amounts have been restated to conform to the current period presentation.
(3) Adjusted to exclude the impact of transferring funds to U.S. bank deposits.
(4) Full credit to book manager. Market shares derived from Thomson Financial Securities Data statistics.
(5) Excludes 500, 900, 400, and 3,200 full-time employees on salary continuation severance at the end
of 3002, 2002, 1Q02, and 4Q01, respectively.
(6) Excluding the impact related to the restructuring of the Non-U.S. businesses.
</TABLE>

For more information, please contact:
Investor Relations Phone: 866-607-1234

Merrill Lynch & Co., Inc. Fax: 212-449-7461
investor relations@ml.com
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