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PART |
ITEM 1. BUSINESS.

The Registrant is a holding company whose operatiigidiaries carry on business in three distipetrating segments: (i) insurance
brokerage and other services, (ii) consulting, @idnsurance underwriting. Incorporated in 1979s the parent corporation of long-
established and more recently formed companies.

The Registrant acquired in 2001, among other coiepamnd businesses, ASI Solutions Incorporated)(ASkorldwide provider of human
resources administration and compensation conguenvices, and First Extended, Inc., an undernaitel administrator of automobile
extended warranty products.

The Insurance Brokerage and Other Services segroanists principally of Aon's retail, reinsurancel avholesale brokerage, as well as
related insurance services, including claims ses/ianderwriting management, captive insurance eosnmanagement services and
premium financing. These services are providedubgisliaries of Aon Group, Inc., and certain otmeliiect subsidiaries of the Registrant
(the "Aon Group") including Aon Risk Services Comjas, Inc.; Aon Holdings International bv; Aon Seas Group, Inc.; Aon Re
Worldwide, Inc.; Aon Limited (U.K.); Cananwill, Incand Premier Auto Finance, Inc.

The Consulting segment provides a full range of ammapital management services utilizing five pcast employee benefits, compensat
management consulting, outsourcing and communitsitibhese services are provided primarily by sudses and affiliates of Aon
Consulting Worldwide, Inc. which is also a subsigiaf Aon Group.

Aon's Insurance Underwriting segment is comprideslipplemental accident and health and life insteaand extended warranty and
casualty insurance products and services. Combirseglance Company of America("Combined Insuraneefages in the marketing and
underwriting of accident and health and life insww&products. Combined Specialty Insurance Comffanyerly known as Virginia Surety
Company, Inc.)and London General Insurance Companited offer extended warranty and casualty ineaeaproducts and services.

In November 2000, the Registrant announced a bssitnensformation plan, which began in fourth qara2000 and will continue into 2002.
The transformation plan will affect each operatsegment; however, most changes will affect theslstrgperating segment, Insurance
Brokerage and Other Services, and will occur innttagor countries of operation, the U.S. and theté¢hKingdom.

In April 2001, the Registrant announced a plarpia sff its insurance underwriting business to Aacommon stockholders, creating two
independent, publicly-traded companies. The spircahpanies will be named Combined Specialty Cafion. The transaction requires
final Board of Directors approval, a favorable hnt Revenue Service tax ruling and certain insteagulatory approvals and is currently
expected to be completed in spring 2002.

The Registrant hereby incorporates by referencaititiss Transformation Plan" on page 43 of the AhReport to Stockholders of the
Registrant for the Year 2001 ("Annual Report")wadl as pages 6 through 15, 23 through 27, and958e59 and 63 of the Annual Report.

COMPETITION AND INDUSTRY POSITION
(1) INSURANCE BROKERAGE AND OTHER SERVICES

Aon Group, Inc.; Aon Risk Services Companies, 1Aan Limited (U.K.); Aon Holdings International b¥on Services Group, Inc.; Aon Re
Worldwide, Inc.; Cananwill, Inc.; and Premier AtEmance, Inc.

Aon Group affiliated companies conduct the Regigtsabrokerage and consulting operations, and B&0eoffices around the world in over
125 countries and sovereignties. In 2001, thosepamies employed nearly 43,000 professionals andastipersonnel to serve the diverse
needs of clients.

Aon Group's retail brokerage companies operatehiiglaly competitive industry and compete with gganumber of retail insurance
brokerage and agency firms as well as individuakers and agents and direct writers of insurangerage. Aon Group's companies provide
a broad spectrum of advisory and outsourcing ses



including risk identification and assessment, al¢ive risk financing, safety engineering, loss agement and program administration for
clients. They also design, place and implementoecnizied insurance products. They have also developedin specialist areas such as
marine, aviation, directors' and officers' and pssfonal liability, financial institutions, consttion, energy, media, healthcare and
entertainment. In 2001, investments were madeadfepsional talent, technology, process improveraadtthe development of specialized
products and services to meet the evolving needbearfts. Those companies operate through officeatéd in North America, Europe, Latin
America, Africa, Australia and Asia/Pacific.

Aon Group's companies address the highly specihfizeduct development, consulting and administeatisk management needs of
professional groups, service businesses, goversiesdlthcare providers and commercial organizatidhey also provide underwriting
management skills, claims and risk management ggpeand third-party administration services tsuiance companies, and insurance
brokerage services for individuals. They market laraker both the primary and reinsurance riskieéé programs. For individuals,
associations and businesses, affinity productproiessional liability, life, disability income angérsonal lines are provided.

Aon's reinsurance brokerage activities are organmanarily under Aon Re in the United States amhAimited in the United Kingdom,
constituting the largest reinsurance broker invibeld and offering sophisticated advisory serviceprogram design that enhance the
risk/return characteristics of insurance policytfmios and improve capital utilization, along witfie evaluation of catastrophic loss
exposures. The companies also participate in planeand captive management services.

Premiumrelated financing services are available to clieftd&on Group and other independent organizatibnsugh Cananwill. Certain ret
automotive organizations have also been provideghace which purchases a select amount of théirfmancing and leasing contracts from
individuals and sells them to unaffiliated partileough companies associated with Premier AutorfEiealnc., which then continue the
management of collections on the contracts andigeasther related services. After March 2001, aacttpurchasing by companies associated
with Premier Auto Finance, Inc. were no longer galhg available, but service continued on existimgptracts with current clients.

(2) CONSULTING
Aon Consulting Worldwide, Inc.

Aon Consulting Worldwide, Inc. is one of the woslthrgest integrated human capital consulting degdions. The operations of this segm
provide a full range of human capital managementices that serve three major client segmentsggelaorporations, middle market
companies and small firms.

Around the world, companies have to find advancagisnto attract and retain workers with the righl #&vels and commitments, and we
anticipate an increased demand for consulting sesviAon Consulting, with its expertise in emplobeeefits, compensation, management
consulting, outsourcing and communication, anddésess to the Registrant's other subsidiariesglispssitioned to serve this market. Aon
Consulting subsidiaries offer services to clientduding construction and implementation of bengditkages, proprietary research on
employee commitment and loyalty; compensation gesigsistance in process improvement and desigdeiship, organization and human
capital development; employment processing, perdoice improvement, benefits administration and otheployment services; and advict
companies on initiatives to support their corporaseon. The 2001 acquisition of ASI and the 20@Qusition of Actuarial Sciences
Associates, Inc. expanded Aon's ability to proadésourcing services to a broad spectrum of laogparate clients.

(3) INSURANCE UNDERWRITING

Combined Insurance Company of America ("Combinetilance"); Combined Life Insurance Company of Newk("CLICNY™");
Combined Specialty Insurance Company (CSIC); Lon@eneral Insurance Company Limited ("London Gerigrahd Aon Warranty Grou
Inc. ("Aon Warranty").

The Registrant's insurance underwriting subsidsaaie part of a highly competitive industry thawes individual consumers in North
America, Europe, Latin America and Asia/Pacificdrgviding accident and health coverage, traditidif@insurance and extended warranty
and casualty insurance products and services thrdistyibution networks, most of which are direatlyned by the Registrant's subsidiar



The supplemental accident and health and lifeitligiopn network encompasses primarily the agenSahbined Insurance and CLICNY
(which operates exclusively in the State of NewRyo€ombined Insurance, the Registrant's princigaident and health and life insurer, has
a sales force of 7,000 career agents calling owighehls to sell a broad spectrum of low premiuaw limit accident and health products. In
addition, Combined Insurance has developed relstips with select brokers and consultants to regelkific niche markets. Combined
Insurance offers a wide range of accident, sickredsst-term disability and other supplemental iasge products. Most of Combined
Insurance's products are primarily fixed-indemuoibjigations, thereby not subject to escalating wediosts. Combined Insurance offers a
simplified accident and sickness long-term disgbpiolicy. Combined Insurance has expanded itsyrodistribution to include direct
response programs, affinity groups and worksiteketang, creating access to new markets and poteraia policyholders. Combined
Insurance's business is conducted in the Unite@$St&@anada, Latin America, Europe and Asia/Pacific

The Registrant's extended warranty and casualtyanse business, conducted by CSIC, its branchiesusidiaries in North America, Sol
America and Asia/Pacific and London General in [pergrovides warranties on automobiles and a yaofetonsumer goods, including
electronics and appliances. In addition, theseidigvges provide non-structural home warranties aifetr warranty products, such as credit
card enhancements and affinity warranty prograns8CGnd London General are among the world's latgeterwriters of consumer
extended warranties. The extended warranty proguetsold in the United States, Canada, Latin Acagiurope and Asia/Pacific. The
administration of certain warranty services on egbiles, electronic goods, personal computers aptiaances is handled by certain
operations in the Insurance Brokerage and Otheficarsegment. Revenues earned from this aredevikflected as revenues in CSC after
the planned spin-off. A new initiative was recer#lynched to begin actively writing commercial peay and casualty risks, consisting
primarily of excess and surplus lines, errors amissions, excess liability and workers' compensatio

In 2001, the Registrant's underwriting businesgeéted $227 million to obtain an ownership intene&ndurance Specialty Insurance, Ltd.,
which offers property and casualty insurance antstgance on a worldwide basis. The investmenthelp provide much needed
underwriting capacity to commercial firms and ireswre and reinsurance customers and will allow titeewriting business to participate in
the growth expected in these areas.

(4) DISCONTINUED OPERATIONS
The Registrant hereby incorporates by reference @atf the Notes to Consolidated Financial Statésen page 44 of the Annual Report.
LICENSING AND REGULATION

Regulatory authorities in the states or countmeshich the operating subsidiaries of Aon Groupdrar business may require individual or
company licensing to act as brokers, agents, ffarty administrators, managing general agentssueamce intermediaries or adjusters. Ut
the laws of most states in the United States amdast foreign countries, regulatory authoritiesénesfatively broad discretion with respect to
granting, renewing and revoking brokers' and agéogsnses to transact business in the state artgourhe manner of operating in particular
states and countries may vary according to thadicg requirements of the particular state or cguimthich may require, among other thin
that a firm operate in the state or country throadbcal corporation. In a few states and counttiesnses are issued only to individual
residents or locally-owned business entities. khstases, Aon Group subsidiaries have arrangeméthtsesidents or business entities
licensed to act in the state or country.

Insurance companies must comply with laws and egguis of the jurisdictions in which they do busiseThese laws and regulations are
designed to ensure financial solvency of insuramrepanies and to require fair and adequate seaviddreatment for policyholders. They
enforced by the states in the United States, bystg self-regulating agencies in the United Kinggl@nd by various regulatory agencies in
other countries through the granting and revokihigcenses to do business, licensing of agents,itmamg of trade practices, policy form
approval, minimum loss ratio requirements, limitspgemium and commission rates, and minimum resandecapital requirements.
Compliance is monitored by the state insurance rtiggats through periodic regulatory reporting prhaes and periodic examinations. The
quarterly and annual financial reports to the ratubk in the United States utilize statutory actiognprinciples which are different from
accounting principles generally accepted in thetdthStates which are used in stockholders' repbines statutory accounting principles,



keeping with the intent to assure the protectiopalicyholders are based, in general, on a ligisdatoncept while accounting principles
generally accepted in the United States are basedgoming-concern concept.

The state insurance regulators are members of étierdl Association of Insurance Commissioners (IGIA. The NAIC seeks to promote
uniformity of, and to enhance the state regulatibrinsurance. Both the NAIC and the individuatesacontinue to focus on the solvency of
insurance companies and their conduct in the matkee. This focus is reflected in additional regoty oversight by the states and emphasis
on the enactment or adoption of a series of NAl@ehtaws and regulations designed to promote sealuefhe NAIC revised its Accounting
Practices and Procedures Manual in a processedfasras Codification. The revised manual was &ffedanuary 1, 2001. The domiciliary
states of Aon's major insurance subsidiaries hdweptad the provisions of the revised manual. Theseel manual has changed, to some
extent, prescribed statutory accounting practicesrasulted in changes to the accounting practi@sAon's major insurance subsidiaries use
to prepare their statutory-basis financial stateserhe impact of these changes to Aon's majoramae subsidiaries was to increase the
statutory capital and surplus by $54 million agafuary 1, 2001.

Several years ago, the NAIC developed a formulafalyzing insurers called risk-based capital ("RB&BC is intended to establish
"minimum"” capital threshold levels that vary witietsize and mix of a company's business. It iggdesi to identify companies with the
capital levels that may require regulatory attemtlRBC does not have any significant impact onitkarance business of the Registrant.

The state insurance holding company laws requice potice to and approval of the domestic stasaiiance department of intracorporate
transfers of assets within the holding companycstine, including the payment of dividends by insiwe&company subsidiaries. In addition,
the premium finance loans by Cananwill, Inc., atirect wholly-owned subsidiary of the Registramg aubject to one or more of truth-in-
lending and credit regulations, insurance premiunarfce acts, retail installment sales acts and sih@lar consumer protection legislation.
Failure to comply with such laws or regulations cesult in the temporary suspension or permanastdd the right to engage in business in a
particular jurisdiction as well as other penalties.

Recent federal and state laws and proposals magdsiecific practices by medical insurers and tradth care industry will not, because of
the nature of the business of the Registrant'sdiabies, materially affect the Registrant. Numerstates have had legislation introduced to
reform the health care system and such legisldtaapassed in several states. While it is impassibforecast the precise nature of future
federal and state health care changes, the Redisinas not expect a major impact on its operati@tsiuse of the supplemental nature of
most of the policies issued by its insurance sudses and because the coverages are primarilyhpsed to provide, on a fixed-indemnity
basis, protection against losstofie or disability benefits. Congress has passedrthancial Services Modernization Act commonlywnaas
S 900 or the Gramm, Leach, Bliley Act. While S 308kes substantial changes in allowing financiahoizations to diversify, the Registrant
does not believe its enactment will have a matefiaict on the business of its insurance subsesari

CLIENTELE

No significant part of the Registrant's or its sdlasies' business is dependent upon a singletalean a few clients, the loss of any one
which would have a material adverse effect on tegi&rant.

EMPLOYEES

The Registrant's subsidiaries had approximatel@@EBemployees at the end of 2001 of whom approxindts,000 are salaried and hourly
employees and the remaining 7,000 are career ag#wotsre generally compensated wholly or primasiycommission.

ITEM 2. PROPERTIES.

The Registrant's subsidiaries own and occupy offigilings in six states and certain foreign coiestrand lease office space elsewhere il
United States and in various foreign cities. Ingyah no difficulty is anticipated in negotiatingnewals as leases expire or in finding other
satisfactory space if the premises become unaveil



ITEM 3. LEGAL PROCEEDINGS.

The Registrant hereby incorporates by reference ©btof the Notes to Consolidated Financial Statésnen page 57 of the Annual Report.
ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS.

None.

EXECUTIVE OFFICERS OF THE REGISTRANT

Executive officers of the Registrant are regulatigcted by its Board of Directors at the annualtmgeof the Board which is held following
each annual meeting of the stockholders of the$®egit. The executive officers of the Registrantensdected to their current positions on
April 20, 2001 to serve until the meeting of theaBibfollowing the annual meeting of stockholdersAgqmil 19, 2002. Ages shown are as of
December 31, 2001.

For information concerning certain directors andaive officers of the Registrant, see item 1@WwelAs of March 1, 2002, the following
individuals are also executive officers of the Régint as defined in Rule 16a-1(f):

HAS CONT INUOUSLY
SERVED AS AN OFFICER
OF REGIS TRANT OR
NAME, AGE, AND ONE OR MORE OF
CURRENT OFFICE ITS SUBS IDIARIES BUSINESS EXPERIENCE
OR PRINCIPAL POSITION Sl NCE PAST 5 YEARS
Harvey N. Medvin, 65 19 72 Mr. Medvin became Vice President and Chief
Executive Vice President and Financial Officer of the Registrant i n 1982 and
Chief Financial Officer was elected to his current position i n 1987. He
also serves as a Director or Officer of certain of

the Registrant's subsidiaries.

Michael A. Conway, 54 19 20 Mr. Conway was Vice President of Comb ined

Senior Vice President and Insurance from 1980 to 1984. Followi ng other

Senior Investment Officer employment, Mr. Conway rejoined the R egistrant
in 1990 as Senior Vice President of C ombined
Insurance and was elected to his current
position in 1991. He also serves as D irector
or Officer of certain of the Regis trant's

subsidiaries.



PART Il
ITEM 5. MARKET FOR THE REGISTRANT'S COMMON STOCK AN D RELATED SECURITY HOLDER MATTERS.

The Registrant's $1.00 par value common sharesifi@mn Shares") are traded on the New York stockaxgé. The Registrant hereby
incorporates by reference the "Dividends paid pere’ and "Price range" data on page 61 of the AnReport.

The Registrant had approximately 11,912 holdergadrd of its Common Shares as of February 25,.2002

The Registrant hereby incorporates by reference hbtof the Notes to Consolidated Financial Statgsen pages 48 and 49 of the Annual
Report.

ITEM 6. SELECTED FINANCIAL DATA.
The Registrant hereby incorporates by referenc€Sbkkcted Financial Data" table on page 61 ofttheual Report.
ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS.

The Registrant hereby incorporates by referencendgament's Discussion and Analysis of Financialditmm and Results of Operations"
pages 18 through 31 and "Information ConcerningMaod-Looking Statements” on the inside back co¥éh® Annual Report.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK.
The Registrant hereby incorporates by referencakdtaRisk Exposure” on page 31 of the Annual Report
ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The Registrant hereby incorporates by referencéoff@ving statements, notes and data from the AhReport.

Page(s)
Consolidated Financial Statements ................ . ... 32-36
Notes to Consolidated Financial Statements ........ ... 37 -59
Report of Ernst & Young LLP, Independent Auditors. ... 60
Quarterly Financial Data .........ccoccceeevceeeee. L 62

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE.

Not Applicable.



PART 1lI
ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT.

The Registrant hereby incorporates by referencinfoemation on pages 3, 6 and 7 of the Proxy &tatg For The Annual Meeting of the
Stockholders on April 19, 2002, of the RegistraRr¢xy Statement") concerning the following Dirastof the Registrant, each of whom also
serves as an executive officer of the Registraniefised in Rule 16a-1(f): Patrick G. Ryan, MichBelO'Halleran and Raymond I. Skilling.
Information concerning additional executive offis@f the Registrant is contained in Part | herpofsuant to General Instruction G(3) and
Instruction 3 to Item 401(b) of Regulation S-K. TRegistrant also hereby incorporates by referenedéformation on pages 10 and 11 of the
Proxy Statement.

ITEM 11. EXECUTIVE COMPENSATION.

The Registrant hereby incorporates by referencénfoemation under the headings "Executive Composa "Aggregated Option Exercises
in Last Fiscal Year and Fiscal Year-End Option \éalll "Option Grants in 2001 Fiscal Year" and "Pend$tlan Table" on pages 14 through
17 of the Proxy Statement.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT.
The Registrant hereby incorporates by referenceliaee ownership data contained on pages 2, 8 ahth® Proxy Statement.
ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS.

The Registrant hereby incorporates by referencénfoemation under the heading "Transactions Witandigement" on pages 21 and 22 o
Proxy Statemen



PART IV
ITEM 14. EXHIBITS, FINANCIAL STATEMENT SCHEDULES AN D REPORTS ON FORM 8-K.

(A) (1) AND (2). The Registrant has incorporatedrbference from the Annual Report (see Item 8)allewing consolidated financial

statements of the Registrant and subsidiaries:

Annual

Report

Page(s)
Consolidated Statements of Financial Position - As of December 31, 2001 and 2000 32-33
Consolidated Statements of Income - Years Ended Dec ember 31, 2001, 2000 and 1999 34
Consolidated Statements of Cash Flows - Years Ended December 31, 2001, 2000 and

1999 35
Consolidated Statements of Stockholders' Equity - Y ears Ended December 31, 2001,

2000 and 1999 36
Notes to Consolidated Financial Statements 37 -59
Report of Ernst & Young LLP, Independent Auditors 60
Quarterly Financial Data 62
Financial statement schedules of the Registrant an d consolidated subsidiaries

not included in the Annual Report but filed her ewith:

Consolidated Financial Statement Schedules -
Schedule
Condensed Financial Information of Registr ant |
Valuation and Qualifying Accounts 1l
All other schedules for Aon Corporation and Su bsidiaries have been omitted
because the required information is not present in amounts sulfficient to require
submission of the schedules or because the informa tion required is included in
the respective financial statements or notes theret 0.
The following supplementary schedules have been pro vided for Aon Corporation and
Subsidiaries as they relate to the insurance underw riting operations:
Schedule
Summary of Investments Other than Investme nts in Related Parties 1.1
Reinsurance 1.2
Supplementary Insurance Information 1.3

(A)(3). EXHIBITS

(a) Second Restated Certificate of IncorporatiothefRegistrant

- incorporated by reference to Exhibit 3(a) to Registrant's Annual Report to the Securities anchBrge Commission on Form 10-K for the
year ended December 31, 1991 (the "1991 For-K").

(b) Certificate of Amendment of the Registrant's@el Restated Certificate of Incorporation - in@ogted by reference to Exhibit 3 to the
Registrant's Quarterly Report on Forn-Q for the quarter ended March 31, 1994 (the "Fnsarter 1994 Form 10Q"



(c) Certificate of Amendment of the Registrant's@al Restated Certificate of Incorporation - inavgted by reference to Exhibit 3 to the
Registrant's current Form 8-K, dated May 9, 2000.

(d) Amended Bylaws of the Registrant - incorpordigdeference to Exhibit 3(d) to the Registranttsbal Report to the Securities and
Exchange Commission on Form 10-K for the year erigiecbmber 31, 2000 (the "2000 Form 10-K").

(e) Indenture dated September 15, 1992 betweeRdhestrant and Continental Bank Corporation (nowvim as Bank of America lllinois),
as Trustee - incorporated by reference to Exhifai} tb the Registrant's Current Report on Form @aked September 23, 1992.

(f) Resolutions establishing terms of 7.40% Noteg R002 - incorporated by reference to Exhibitg #fdhe Registrant's Annual Report to
the Securities and Exchange Commission on Form 1dr-ke year ended December 31, 1992 (the "199&hA®-K").

(9) Resolutions establishing the terms of 6.70%eN@ue 2003 and 6.30% Notes Due 2004 incorporateefbrence to Exhibits 4(c) and 4
(d) of the Registrant's Annual Report to the Se¢imsriand Exchange Commission on Form 10-K for #er ynded December 31, 1993 (the
"1993 Form 10-K").

(h) Resolutions establishing the terms of the 6.908tes Due 2004, incorporated by reference to Ex#{e) of the Registrant's Annual
Report to the Securities and Exchange Commissidhoom 10-K for the year ended December 31, 1999'#999 Form 10-K").

(i) Resolutions establishing the terms of the 8.6%6tes due 2005, incorporated by reference to Eix#({f) of the 2000 Form 10-K.

() Junior Subordinated Indenture dated as of Jani@, 1997 between the Registrant and The Bamesf York, as trustee - incorporated by
reference to Exhibit 4.1 of the Registrant's AmeadtriNo. 1 to Registration Statement on Form S-4388:21237 dated March 27, 1997 (
"Capital Securities Registration").

(k) First Supplemental Indenture dated as of Janidy 1997 between the Registrant and the Bankeof Mork, as trustee - incorporated by
reference to Exhibit 4.2 of the Capital SecuritRegistration.

() Certificate of Trust of Aon Capital A - incorpated by reference to Exhibit 4.3 of the Capitat\8ties Registration.

(m) Amended and Restated Trust Agreement of Aorit@lad dated as of January 13, 1997 among the Regis as Depositor, The Bank of
New York, as Property Trustee, The Bank of New Y@klaware), as Delaware Trustee, the Administealiwustees named therein and
holders, from time to time, of the Capital Secestt incorporated by reference to Exhibit 4.5 ef @apital Securities Registration.

(n) Capital Securities Guarantee Agreement dated danuary 13, 1997 between the Registrant anBainé& of New York, as guarantee
trustee - incorporated by reference to Exhibitef.the Capital Securities Registration.

(o) Capital Securities Exchange and Registratigthi®i Agreement dated as of January 13, 1997 anm@engegistrant, Aon Capital A and
Morgan Stanley & Co. Incorporated and Goldman, S&ICo. - incorporated by reference to Exhibit 4af@he Capital Securities
Registration.

(p) Debenture Exchange and Registration Rights émgent dated as of January 13, 1997 among the RadisAon Capital A and Morgan
Stanley & Co. Incorporated and Goldman, Sachs &- incorporated by reference to Exhibit 4.11 of thepial Securities Registratio



(q) Guarantee Exchange and Registration Rightsekgeat dated as of January 13, 1997 among the Regiséon Capital A and Morgan
Stanley & Co. Incorporated and Goldman, Sachs &-Qucorporated by reference to Exhibit 4.12 of @epital Securities Registration.

(r) Certificate of Designation for the Registraf8&ries C Cumulative Preferred Stock - incorporatedeference to Exhibit 4.1 to the
Registrant's Current Report on Form 8-K dated Fariyr@, 1994.

(s) Registration Rights Agreement dated Novembé&®22 by and between the Registrant and Frank B&H@o., Inc. - incorporated by
reference to Exhibit 4(c) to the Third Quarter 1%a2m 10-Q.

(t) Registration rights agreement by and amondRgistrant and certain affiliates of Ryan Insura@ceup, Inc. (including Patrick G. Ryan
and Andrew J. McKenna) - incorporated by referendexhibit (f) to the 1982 Form 10-K.

(u) Aon Corporation Outside Director Deferred Comgation Agreement by and among the Registrant agisRant's directors who are not
salaried employees of Registrant or Registranfiliasds.

(v) Amendment and Waiver Agreement dated as of Ndbar 4, 1991 among the Registrant and each ofcR&&i Ryan, Shirley Ryan, Ryan
Enterprises Corporation and Harvey N. Medvin - npooated by reference to Exhibit 10(j) to the 1$@tm 10-K.

(w) Statement regarding Computation of Ratio ofriitags to Fixed Charges.
(x) Statement regarding Computation of Ratio ofriitegs to Combined Fixed Charges and Preferred Sdodkiends.

(y) Aon Corporation 1994 Amended and Restated @etBirector Stock Award Plan - incorporated by refiee to Exhibit 10(b) to the First
Quarter 1994 Form 10-Q.

(z) Annual Report to Stockholders of the Registfanthe year ended December 31, 2001 (for infoimmaand not to be deemed filed, except
for those portions specifically incorporated byereihce herein).

(aa) List of Subsidiaries of the Registrant.

(ab) Consent of Ernst & Young LLP to the incorpamatby reference into Aon's Annual Report on Foi®rKlof its report included in the
2001 Annual Report to Stockholders and into AorégiRration Statement Nos. 33-27984, 33-42575,88%, 333-21237, 333-50607, 333-
55773, 333-78723, 333-49300, 333-57706, 333-65684383-74364.

(ac) Annual Report to the Securities and Exchangai@ission on Form 1K-for the Aon Savings Plan for the year ended Ddmm31, 200
- to be filed by amendment as provided in Rule 8db).

(ad) Executive Compensation Plans and Arrangements:

(A) Aon Stock Award Plan (as amended and restdtenigh February 2000) - incorporated by referendexhibit
10 (a) to the Registrant's Quarterly Report toSkeurities and Exchange Commission on Form 10-GheoQuarter ended June 30, 2000 (the
"Second Quarter 2000 Form 10-Q").

(B) Aon Stock Option Plan (as amended and resthredigh 1997) - incorporated by reference to ExHib{a) to the Registrant's Quarterly
Report to the Securities and Exchange Commissidroom 1(-Q for the quarter ended March 31, 1997 (the "Kxsarter 1997 Form -Q").



(C) First Amendment to the Aon Stock Option Plamaeended and restated through 1997 - incorporateeference to Exhibit 10(a) to the
Registrant's Quarterly Report to the SecuritiesiExchange Commission on Form 10-Q for the Quanded March 31, 1999 (the "First
Quarter 1999 Form 10-Q").

(D) Aon Stock Award Plan (as amended and restétedith 1997) incorporated by reference to Exhibit 10(b) to Hirest Quarter 1997 For
10-Q.

(E) First Amendment to the Aon Stock Award PlarAasended and Restated Through 1997 - incorporatedfeyence to Exhibit 10(b) to the
First Quarter 1999 Form 10-Q.

(F) Aon Corporation 1995 Senior Officer Incentiver@pensation Plan incorporated by reference to HExbil§p) to the Registrant's Annual
Report to the Securities and Exchange Commissidroom 10-K for the year ended December 31, 1995'{#8995 Form 10-K").

(G) Aon Deferred Compensation Plan and First Amesmnio the Aon Deferred Compensation Plan - incafga by reference to Exhibit 10
(q) of the 1995 Form 10-K.

(H) 1999 Aon Deferred Compensation Plan incorparétereference to Exhibit 10(1) of the 1999 FormKLO

(I) Employment Agreement dated June 1, 1993 byaandng the Registrant, Aon Risk Services, Inc. anchikl
D. O'Halleran, incorporated by reference to Exhiififp) to the Registrant's Annual Report to theuB#es and Exchange Commission on
Form 10-K for the year ended December 31, 1998.

(J) Aon Severance Plan - incorporated by referémé&shibit 10 to the Registrant's Quarterly Reporthe Securities and Exchange
Commission and Form 10-Q for the quarter ended 30n&997.

(ae) Asset Purchase Agreement dated July 24, 1&9&bn the Registrant and Frank B. Hall & Co. kiocorporated by reference to Exhibit
10(c) to the Registrant's Quarterly Report on FafmQ for the period ended June 30, 1992.

(af) Stock Purchase Agreement by and among thesRagi, Combined Insurance Company of America, biigelity Life Insurance
Company and General Electric Capital Corporaticedias of November 11, 1995 - incorporated by esfes to Exhibit 10(s) of the 1995
Form 10-K.

(ag) Stock Purchase Agreement by and among thestRegfi Combined Insurance Company of America; Oifeelnsurance Company of
Virginia; Forth Financial Resources, Ltd.; Newcopgrties, Inc.; and General Electric Capital Coapion dated as of December 22, 1995 -
incorporated by reference to Exhibit 10(t) of /893 Form 10-K.

(ah) Agreement and Plan of Merger among the RegistSubsidiary Corporation, Inc. ("Purchaser")] &texander & Alexander Services
Inc. ("A&A") dated as of December 11, 1996 - incargted by reference to Exhibit (c)(1) of the Regist's Tender Offer Statement on
Schedule 14D-1 filed by the Registrant with theuBigies and Exchange Commission ("SEC") on Decertibefl 996 (the "Schedule 14Dj.

(ai) First Amendment to Agreement and Plan of Merdated as of January 7, 1997, among the RegisPanchaser and A&A incorporatec
by reference to Exhibit (c)(3) to the Schedule -1 filed by the Registrant with the SEC on January9®7.



(aj) Agreement and Plan of Merger dated July 18,128mong Aon Corporation, Ryan Holding Corporatiétilinois, Ryan Enterprises
Corporation of lllinois, Holdco #1, Inc., Holdco #ac., Patrick G. Ryan, Shirley W. Ryan and treckholders of Ryan Holding Corporation
of lllinois and of Ryan Enterprises Corporationlohois set forth on the signature pages therdtwerporated by reference to Exhibit 10.1 to
the Registrant's Quarterly Report to the Securéies Exchange Commission on Form 10-Q for the @uarided June 30, 2001 (the "Second
Quarter 2001 Form 10-Q").

(ak) Stock Restriction Agreement dated July 16,128@0ong Aon Corporation, Patrick G. Ryan, ShirleyR¥an, Patrick G. Ryan Jr., Robert
J.W. Ryan, the Corbett M.W. Ryan Living Trust dafedy 13, 2001, the Patrick G. Ryan Living TrustedgJuly 10, 2001, the Shirley W.
Ryan Living Trust dated July 10, 2001, the 2001 iRpanuity Trust dated April 20, 2001 and the Fan@®$T Trust under the PGR 2000
Trust dated November 22, 2000 - incorporated bgregfce to Exhibit 10.2 to the Second Quarter 2QiFinFLO-Q.

(al) Escrow Agreement dated July 16, 2001 among @orporation, Patrick G. Ryan, Shirley W. Ryan,rie&tG. Ryan, Jr., Robert J.W.
Ryan, the Corbett M. W. Ryan Living Trust datedyJU8, 2001, the Patrick G. Ryan Living Trust dalety 10, 2001, the Shirley W. Ryan
Living Trust dated July 10, 2001, the 2001 Ryan étnTrust dated April 20, 2001 and the Family GETst under the PGR 2000 Trust
dated November 22, 2000 and American National BarikTrust Company of Chicago, as escrow agenbrjiacated by reference to Exhibit
10.3 to the Second Quarter 2001 Form 10-Q.

(am) Indenture dated December 13, 2001, betweeReheéstrant and the Bank of New York as Trusteedtihg Rate Notes due 2003).
(an) Indenture dated December 13, 2001, betweeRéléstrant and the Bank of New York as Truste2%©Notes due 2007).

(a0) Indenture dated December 31, 2001 betweeateriquity Partnerships Structure I, LLC, as issunel the Bank of New York as Trust
Custodian, Calculation Agent, Note Registrar, Tfandgent and Paying Agent.

(B) REPORTS ON FORM 8-K.
During the quarter ended December 31, 2001, thésReqt filed three Current Reports on Form 8-K.

(i) A Current Report on Form 8-K dated Novembe2@®)1 reporting its third quarter 2001 results apdating the status of its business
transformation plan, the impact of September 10124itacks and spin-off plans.

(i) A Current Report on Form 8-K dated Decembe2@)1 reporting pro-forma financial statementstiegpto previously announced plans to
spin-off its insurance underwriting operations.

(iii) A Current Report on Form 8-K dated Decembg2@01 announcing that the Company had filed a $@tiion universal shelf registration
with the Securities and Exchange Commiss
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PURSUANT TO THE REQUIREMENTS OF SECTION 13 OR 15@f THE SECURITIES EXCHANGE ACT OF 1934, THE
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SCHEDULE |

Aon Corporation

(PARENT COMPANY)
CONDENSED STATEMENTS OF FINANCIAL POSITION
AS OF D ECEMBER 31
(millions) 2001 2000
ASSETS
Investments in subsidiaries $ 6,608 $6,127
Other investments 20 -
Notes receivable - subsidiaries 58 515
Cash and cash equivalents 4 1
Other assets 39 111
TOTAL ASSETS $6,729 $6,754
LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES
Short-term borrowings $ 254 $ 853
6.3% long-term debt securities 100 100
7.4% long-term debt securities 100 100
8.65% long-term debt securities 250 250
6.9% long-term debt securities 250 250
6.7% long-term debt securities 150 150
6.2% long-term debt securities 250 -
Floating rate long-term debt securities 150 -
Subordinated debt 800 800
Notes payable - subsidiaries 595 571
Notes payable - other 70 70
Accrued expenses and other liabilities 189 172
TOTAL LIABILITIES 3,158 3,316
Redeemable Preferred Stock 50 50
STOCKHOLDERS' EQUITY
Common stock 293 264
Paid-in additional capital 1,654 706
Accumulated other comprehensive loss (535) (377)
Retained earnings 3,077 3,127
Less treasury stock at cost (786) (118)
Less deferred compensation (182) (214)
TOTAL STOCKHOLDERS' EQUITY 3,521 3,388
TOTAL LIABILITIES AND STOCKHOLDERS' E QUITY $6,729 $6,754

See notes to condensed financial statem



Aon Corporation
(PARENT COMPANY)
CONDENSED STATEMENTS OF INC

(MILLIONS)

REVENUE
Dividends from subsidiaries
Other investment income

TOTAL REVENUE

EXPENSES
Operating and administrative
Interest - subsidiaries
Interest - other

TOTAL EXPENSES

INCOME BEFORE INCOME TAXES AND EQUITY (DEFICIT) IN
UNDISTRIBUTED INCOME OF SUBSIDIARIES
Income tax benefit

EQUITY (DEFICIT) IN UNDISTRIBUTED INCOME OF SUBSIDI

NET INCOME

See notes to condensed financial staterr

OME

ARIES

SCHEDULE |
(CONTINUED)

S ENDED DECEMBER 31

9 20
388 487
22 13
103 9
122 85
247 194
141 293
95 70
236 363
238 (11)
$474  $352




SCHEDULE |

(CONTINUED)
Aon Corporation

(PARENT COMPANY)
CONDENSED STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMBER 31

(MILLIONS) 2001 2000 1999
CASH FLOWS FROM OPERATING ACTIVITIES $170 $137 $ 287
CASH FLOWS FROM INVESTING ACTIVITIES:

Investments in subsidiaries (24) (124) (363)

Other investments (20) - -

Notes receivables from subsidiaries 60 (40) (208)

CASH PROVIDED (USED) BY INVESTING A CTIVITIES 16 (164) (571)

CASH FLOWS FROM FINANCING ACTIVITIES:

Treasury stock transactions - net 49 (59) (66)

Issuance (repayment) of short-term borrowi ngs - net (599) 0 387

Issuance of notes payable and long-term de bt 608 266 284

Repayment of long-term debt - - (100)

Cash dividends to stockholders (241) (226) (210)

CASH PROVIDED (USED) BY FINANCING A CTIVITIES (183) 11 295

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 3 (16) 11
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 1 17 6
CASH AND CASH EQUIVALENTS AT END OF YEAR $4 $1 $17

See notes to condensed financial staterr



SCHEDULE |
(CONTINUED)

Aon Corporation
(Parent Company)

NOTES TO CONDENSED FINANCIAL STATEMENTS
(1) See notes to consolidated financial statemiantsporated by reference from the 2001 Annual Repo

(2) Generally, the net assets of Aon's insuranbsidiaries available for transfer to the parent pany are limited to the amounts that the
insurance subsidiaries’ statutory net assets exn@ecthum statutory capital requirements; howeveagments of the amounts as dividends in
excess of $101 million may be subject to approyaldgulatory authorities.

(3) In 2001, Aon entered into a new committed beradit facility under which certain European sulzsigs can borrow up to EUR 500
million. At December 31, 2001, loans of EUR 269limil ($239 million) were outstanding under thisifiay.

An indirect wholly-owned subsidiary of Aon Corpaoat manages various investment portfolios, tota$@¢9 million at December 31, 2001,
held in a collateral trust for the benefit of cartanaffiliated entities and is obligated to prodwspecified investment returns for those
portfolios. Aon Corporation has unconditionally gasteed the obligations of this subsidiary.

(4) In 2001, the Condensed Statements of Cash Fdaalsde the impact of certain non-cash transfamsapily related to notes receivable
from subsidiaries and notes payable to subsidiaries

(5) During 2001, Aon Corporation (Parent Compargjassified $520 million of notes receivable - sdiasies to investments in subsidiaries
related to its shared services operatis



AON CORPORATION AND SUBSIDI
VALUATION AND QUALIFYING AC
Years Ended December 31, 2001, 20

(millions)

BA
be
Description o

YEAR ENDED DECEMBER 31, 2001
Allowance for doubtful accounts (2)
(deducted from insurance brokerage

and consulting receivables)

Allowance for doubtful accounts
(deducted from premiums and other)

YEAR ENDED DECEMBER 31, 2000
Allowance for doubtful accounts (2)
(deducted from insurance brokerage

and consulting receivables)

Allowance for doubtful accounts
(deducted from premiums and other)

YEAR ENDED DECEMBER 31, 1999
Allowance for doubtful accounts (2)
(deducted from insurance brokerage

and consulting receivables)

Allowance for doubtful accounts
(deducted from premiums and other)

(1) Amounts deemed to be uncollectible.

(2) Amounts shown in additions charged/(c
primarily represent reserves related to
exchange.

ARIES
COUNTS
00 and 1999
ADDITIONS
CHARGED/

LANCE AT CHARGED TO (CREDITED)
ginning COST AND TO OTHER DE
fyear EXPENSES ACCOUNTS

$88 $30 $(2)
4 - B
$88 $19 $(2)
6 - -
93 12 ®)
6 1 -

redited) to other accounts
acquired business and foreign

SCHEDULE Il

BALANCE
DUCTIONS AT END
1) OF YEAR
$ (23) $93
- 4
$(17) $88
(2 4
(14) 88
1) 6



AON CORPORATION AND SUBSIDI
CONSOLIDATED SUMMARY OF INVES
OTHER THAN INVESTMENTS IN RELAT

AS OF DECEMBER 31, 200

(millions)

FIXED MATURITIES - AVAILABLE FOR SALE:
U.S. government and agencies
States and political subdivisions
Debt securities of foreign governments
not classified as loans
Corporate securities
Public utilities
Mortgage-backed securities
Other fixed maturities

TOTAL FIXED MATURITIES

EQUITY SECURITIES - AVAILABLE FOR SALE:
Common stocks:
Banks, trusts and insurance companies
Industrial, miscellaneous and all other
Non-redeemable preferred stocks

TOTAL EQUITY SECURITIES
Mortgage loans on real estate
Policy loans

Other long-term investments
Short-term investments

TOTAL INVESTMENTS

* These investment categories are combin
investments in the Consolidated Statements

ARIES
TMENTS -
ED PARTIES
1

AMORTIZED FAIR
COST OR COST VALUE

$ 355 $ 36
3
515 52
1,169 1,13
74 7
42 4
19 1
2,177 2,14
79 6
60 5
286 26
425 38
3 *
51*
583 *
2,975
$ 6,214

ed and are shown as other
of Financial Position

w

ONNPRFPPFP

SCHEDULE 1.1

AMOUNT SHOWN

IN STATEMENT

OF FINANCIAL
POSITION




(millions)
GROSS
AMOUNT
LIFE INSURANCE IN FORCE $ 20,26
PREMIUMS
Life Insurance $ 19
A&H Insurance 1,29
Specialty Property & Casualty 1,06
TOTAL PREMIUMS $ 2,55
(millions)
GROSS
AMOUNT
LIFE INSURANCE IN FORCE $ 18,80
PREMIUMS
Life Insurance $ 19
A&H Insurance 1,20
Specialty Property & Casualty 96
TOTAL PREMIUMS $ 2,37
(millions)
GROSS
AMOUNT
LIFE INSURANCE IN FORCE $ 14,44
PREMIUMS
Life Insurance $ 22
A&H Insurance 1,16
Specialty Property & Casualty 86
TOTAL PREMIUMS $ 2,25

AON CORPORATION AND SUBSIDIARIES
REINSURANCE

YEAR ENDED DECEMBER 31, 2001

CEDED TO ASSUMED
OTHER FROM OTHER
COMPANIES COMPANIES NET AMOUNT

5 $ 13,660 $11,189 $17,79

8 $ 110 $ 76 $ 16
3 329 222 1,18
1 482 93 67

2 $ 921 $ 391 $ 2,02

YEAR ENDED DECEMBER 31, 2000

CEDED TO ASSUMED
OTHER FROM OTHER
COMPANIES COMPANIES NET AMOUNT

3 $ 9,442 $ 9,367 $18,72

8 $ 156 $ 102 $ 14
9 309 189 1,08
5 380 88 67

2 $ 845 $ 379 $ 1,90

YEAR ENDED DECEMBER 31, 1999

CEDED TO ASSUMED
OTHER FROM OTHER
COMPANIES COMPANIES NET AMOUNT
4 $ 10,023 $ 3,050 $ 7,47

7 $ 93 $ 2 $ 13
7 257 91 1,00
0 274 85 67

4 $ 624 $ 178 $1,80

SCHEDULE I1.2

PERCENTAGE OF
AMOUNT
ASSUMED TO NET

PERCENTAGE OF

AMOUNT

ASSUMED TO NET

PERCENTAGE OF
AMOUNT

ASSUMED TO NET




(millions)

YEAR ENDED DECEMBER 31, 2001

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

YEAR ENDED DECEMBER 31, 2000

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

YEAR ENDED DECEMBER 31, 1999

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

(1) The above results reflect allocations of
expense elements considered reasonable und
include income (loss) on disposals of inve

(2)  Net of reinsurance ceded.

(3) 2000 and 1999 were restated to conform wit

SUP

(millions)

YEAR ENDED DECEMBER 31, 2001

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

YEAR ENDED DECEMBER 31, 2000

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

AON CORPORATION AND SUBSIDIARIES
SUPPLEMENTARY INSURANCE INFORMATION

FUTURE POLICY UNEARNED
DEFERRED BENEFITS, PREMIUMS AND
POLICY LOSSES, CLAIMS OTHER
ACUISITION AND LOSS POLICYHOLDERS' PREMIU
COSTS EXPENSES FUNDS(3) REVENU

-%$ -3 -3

704 1,963 3,027 2,

704 $ 193 $ 3,027 $ 2,

-%$ - 3% -3

656 1,855 3,122 1,

656 $ 1855 $ 3,122 $ 1,

-%$ -3 -8

636 1,769 3,337 1,

636 $ 1,769 $ 3,337 $ 1,

investment income and certain
er the circumstances. Results
stments.

h the 2001 presentation.

ON CORPORATION AND SUBSIDIARIES
PLEMENTARY INSURANCE INFORMATION
(Continued)

BENEFITS AMORTIZATION
CLAIMS, LOSSES OF DEFERRED
AND POLICY OTH

COMMISSIONS, SETTLEMENT ACQUISITION OPER

FEES AND OTHER ENPENSES COSTS EXPE

4,503 $ - 8 -3
933 - -
5 1,111 217

5441 $ 1,111 $ 217 $

4,181 $ - 8 -3

16 1,037 215

4,91 $ 1,037 $ 215 $

SCHEDULE 1.3

NET
M INVESTMENT
E  INCOME(1)

- $ 156

- 5

022 223

- (171)

022 $ 213

- $ 186

- 6

906 245

- 71

906 $ 508

- $ 159

- 3

808 251

- 164

808 $ 577

ER
ATING PREMIUMS
NSES  WRITTEN(2)

4,135 $ -
812 -
682 1,966
320 -

5949 $ 1,966




YEAR ENDED DECEMBER 31, 1999

Insurance brokerage and other services $
Consulting

Insurance underwriting

Corporate and other

TOTAL $

(1) The above results reflect allocations of
expense elements considered reasonable und
include income (loss) on disposals of inve

(2)  Net of reinsurance ceded.

(3) 2000 and 1999 were restated to conform wit

3,985 $ - 3 -3
653 - -
47 973 247

4,685 $ 973 % 247 %

investment income and certain
er the circumstances. Results
stments.

h the 2001 presentation.

3,651 $
698
596
270

5215 $

1,787




Cross Reference Sheet, Pursuant to General Insmug(4)

ITEM IN FORM 10-K

Item 1. Business

Item 3. Legal Proceedings

Part 1l

Item 5. Market for the Registrant's Common Stock
and Related Security Holder Matters

Item 6. Selected Financial Data

Item 7. Management's Discussion and Analysis of
Financial Condition and Results of
Operations

Item 7A. Quantitative and Qualitative Disclosures
about Market Risk

Iltem 8. Financial Statements, Report by Independent
Auditors and Supplementary Data

Part 111

Item 10. Directors and Executive Officers of the
Registrant

Item 11. Executive Compensation

Item 12. Security Ownership of Certain Beneficial
Owners and Management

Item 13. Certain Relationships and Related
Transaction

Part IV

Iltem 14. Exhibits, Financial Statement Schedules,
Reports on Form 8-K and Report by
Independent Auditors

INCORPORATED BY REFERENCE TO

Annual Report to Stockholders o
Registrant for the Year 2001 ("
Report") pages 6 through 15, 23 throu
and pages 43, 58, 59 and 63.

Annual Report page 57 (note 15 of No
Consolidated Financial Statements).

Annual Report pages 48 and 49 (note
Notes to Consolidated Financial State

and page 61 ("Dividends paid per shar
"Price range").

Annual Report page 61.

Annual Report pages 18 through 31.

Annual Report page 31 ("Market Risk Ex

Annual Report pages 32 through 60 and

Proxy Statement For Annual Meeting of
on April 19, 2002 of the Regist
Statement") pages 3, 6, 7, 10 and 11.
Proxy Statement pages 14 through 17.
Proxy Statement pages 2, 8 and 9.

Proxy Statement pages 21 and 22 ("Tran
Management").

Annual Report pages 32 through 60 and

f the
Annual
gh 27,

tes to

11 of
ments)
e" and

posure").

62.

Stockholders
rant ("Proxy

sactions With

62.



EXHIBIT INDEX

Exhibit Number
Regulation
S-K, Item 601

(3) Articles of incorporation and bylaws:

(a) Second Restated Certificate of Incor
incorporated by reference to Exhibit 3(

(b) Certificate of Amendment of the Re
Certificate of Incorporation - incorpo
3 to the First Quarter 1994 Form 10-Q.

(c) Certificate of Amendment of the Re
Certificate of Incorporation - incorpo
3 to the Registrant's current Form 8-K,

(d) Amended Bylaws of the Registrant -
Exhibit 3(d) to the Registrant's Annual
Exchange Commission on Form 10-K for
2000 (the "2000 Form 10-K").

(e) Certificate of Designation for the Regi
Preferred Stock - incorporated by re
Registrant's Current Report on Form 8-K

(4) Instruments defining the rights of security h

(a) Indenture dated September 15, 1992
Continental Bank Corporation (now
lllinois), as Trustee - incorporated by
the Registrant's Current Report on F
1992.

(b) Resolutions establishing terms of
incorporated by reference to Exhibit 4(

(c) Resolutions establishing the terms
incorporated by reference to Exhibit 4(

(d) Resolutions establishing the terms
incorporated by reference to Exhibit 4(

(e) Resolutions establishing the terms
incorporated by reference to Exhibit 4(

(f) Resolutions establishing the terms
incorporated by reference to Exhibits 4

(g) Indenture dated December 13, 2001, b
Bank of New York as Trustee (Floating R

(h) Indenture dated December 13, 2001, b
Bank of New York as Trustee (6.2% Notes

poration of the Registrant -
a) to the 1991 Form 10-K.

gistrant's Second Restated
rated by reference to Exhibit

gistrant's Second Restated
rated by reference to Exhibit
dated May 9, 2000.

incorporated by reference to
Report to the Securities and
the year ended December 31,

strant's Series C Cumulative
ference to Exhibit 4.1 to the
dated February 9, 1994.

olders, including indentures:

between the Registrant and
known as Bank of America
reference to Exhibit 4(a) of

orm 8-K dated September 23,

7.40% Notes Due 2002 -
d) to the 1992 Form 10-K.

of 6.70% Notes Due 2003
c) to the 1993 Form 10-K.

of 6.30% Notes Due 2004
d) to the 1993 Form 10-K.

of 6.90% Notes due 2004
e) to the 1999 Form 10-K.

of 8.65% Notes due 2005 -
(f) to the 2000 Form 10-K.

etween the Registrant and the
ate Notes due 2003).

etween the Registrant and the
due 2007).

Number of
ntially
red Copy



EXHIBIT INDEX

Exhibit Number
Regulation
S-K, Item 601

(0]

(k

<

(0]

(m) Amended and Restated Trust Agreement

Q)

(0)

()

(@

Indenture dated December 31, 2001 betwe
Structure |, LLC, as issuer and the B
Custodian, Calculation Agent, Note Reg
Paying Agent.

Junior Subordinated Indenture dated a
the Registrant and The Bank of New Yo
by reference to Exhibit 4.1 of the Reg
Registration Statement on Form S-4 No
1997 (the "Capital Securities Registrat

First Supplemental Indenture dated a
the Registrant and the Bank of New Yo
by reference to Exhibit 4.2 of the Capi

Certificate of Trust of Aon Capital A -
Exhibit 4.3 of the Capital Securities R

January 13, 1997 among the Registrant,
York, as Property Trustee, The Bank
Delaware Trustee, the Administrative T
holders, from time to time, of the Capi
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INDENTURE, dated as of December 13, 2001, betweam BORPORATION, a Delaware corporation (the "Conygrand THE BANK OF
NEW YORK, a New York banking corporation, as tresféhe "Trustee")

RECITALS

The Company has duly authorized the execution atidety of this Indenture to provide for the issoarof the Company's Floating Rate
Notes due 2003 (the "Notes") issuable as provideHtis Indenture. All things necessary to make lihienture a valid agreement of 1
Company, in accordance with its terms, have beeedand the Company has done all things necessamglte the Notes, when executed by
the Company and authenticated and delivered bythstee hereunder and duly issued by the Compaatig, ebligations of the Company as
hereinafter provided.

This Indenture is subject to, and shall be goveilngdhe provisions of the Trust Indenture Act 889, as amended, that are required to be a
part of and to govern indentures qualified underThust Indenture Act of 1939, as amended.

AND THIS INDENTURE FURTHER WITNESSETH

For and in consideration of the premises and thel@ase of the Notes by the Holders thereof, itusually covenanted and agreed, for the
equal and proportionate benefit of all Holdersfadlews.

DEFINITIONS AND INCORPORATION BY REFERENCE

SECTION 1.01. Definitions.

"Affiliate" has the meaning provided in Rule 405tbé Securities Act.

"Agent" means any Registrar, Co-Registrar, Payiggm or authenticating agent.

"Agent Members" has the meaning provided in Seci®7(a).

"Authorized Newspaper" means a newspaper in anialffanguage of the country of publication of gexheirculation in the place in
connection with which the term is used. If it sHadlimpractical in the opinion of the Trustee tdkmany publication of any notice required
hereby in an Authorized Newspaper, any publicationther notice in lieu thereof which is made aregi with the approval of the Trustee

shall constitute a sufficient publication of sudaitice.

"Board of Directors" means the Board of Directofsh@ Company or any committee of such Board o&EBtiors duly authorized to act under
this Indenture



"Board Resolution" means a copy of a resolutiotifged by the Secretary or an Assistant Secretéth® Company to have been duly adoj
by the Board of Directors and to be in full foraelaeffect on the date of such certification, anlivdeed to the Trustee.

"Business Day" means any day except a Saturdayla§uor legal holiday on which banking institutiansThe City of New York are
authorized or required by law, regulation or exegubrder to close, provided that such day is alk@ndon Business Day.

"Calculation Agent" means the calculation agentoamied by the Company, who shall initially be ThanR of New York.

"Commission" means the Securities and Exchange Gssion, as from time to time constituted, createdar the Exchange Act or, if at any
time after the execution of this instrument suchn@uossion is not existing and performing the dutiess assigned to it under the TIA, then
the body performing such duties at such time.

"Company" means the party named as such in thepfirmgraph of this Indenture until a successdaogs it pursuant to Article Five of this
Indenture and thereafter means the successor.

"Company Order" means a written request or ordgresd in the name of the Company (i) by its Chairn@aviice Chairman, its President or a
Vice President and (ii) by its Treasurer, an AssisfTreasurer, its Secretary or an Assistant Sagrand delivered to the Trustee; provided,
however, that such written request or order magifpeed by any two of the officers or directorsdisin clause (i) above in lieu of being
signed by one of such officers or directors listeduch clause (i) and one of the officers listedlause

(i) above.

"Corporate Trust Office” means the office of thei§iee at which the corporate trust business of thstee shall, at any particular time, be
principally administered, which office is, at thate of this Indenture, located at 101 Barclay $tfeleor 21W, New York, New York 10286,
Attention:

Corporate Trust Department.

"Default" means an event or condition the occureesicwhich is, or with the lapse of time or giviafjnotice or both would be, an Event of
Default.

"Depositary” means The Depository Trust Comparsyndminees, and their respective successors.
"Event of Default" has the meaning provided in ec6.01.

"Exchange Act" means the Securities Exchange A¢O8#.

"Global Notes" has the meaning provided in Sec?id1.

"Holder" or "Noteholder" means the registered holfeany Note.



"Indenture” means this Indenture as originally exed or as it may be amended or supplemented fromtb time by one or more indentures
supplemental to this Indenture entered into pursteatihe applicable provisions of this Indenture.

"Institutional Accredited Investor" means an ingiibn that is an "accredited investor" as that tesmhefined in Rule 501(a)(1), (2), (3) or (7)
under the Securities Act.

"Interest Determination Date" means the second borBlsiness Day preceding such Interest Reset Date.
"InterestPayment Date" means January 15, 2002] Apri2002, July 152002, October 15, 2002 and January 15, 2003.

"Interest Period" means the period from, and inicigdthe immediately preceding Interest PaymeneDatwvhich interest has been paid or
duly provided for to, but excluding, the next Irgst Payment Date or the Maturity Date, as the oasebe.

"Interest Reset Date" means January 15, 2002, AbriR002, July 152002 and October 15, 2002.

"LIBOR" means the rate determined by the CalcutafAgent as follows:

(a) with respect to any Interest Determination D#te rate for deposits in U.S. dollars having aumty of three months, commencing on the
applicable Interest Determination Date, that appearTelerate Page 3750 as of 11:00 a.m., Londo# ©n that Interest Determination Date;
or

(b) if no such rate appears on Telerate Page 3@Slich Interest Determination Date, the Calculafigent shall request the principal Lonc
offices of each of four major reference banks mltlhndon interbank market, as selected by the Caga provide the Calculation Agent
with its offered quotation for deposits in U.S.ldod for the period of three months, commencinghenfirst day of the applicable Interest
Period, to prime banks in the London interbank reagt approximately 11:00 a.m., London time, ort thierest Determination Date and in a
principal amount equal to an amount of at leasBt®1,000 that is representative for a single traimam U.S. dollars in that market at that
time. If at least two quotations are provided, th#BOR on that Interest Determination Date will the arithmetic mean of those quotation
only one quotation is provided by a reference b#m LIBOR on the Interest Determination Date Wwélthe arithmetic mean of the rates
guoted at approximately 11:00 a.m., in The Cit\Nefv York, on that Interest Determination Date byethmajor banks in The City of New
York selected by the Company for loans in U.S.atslto leading European banks, having a three-nmoathrity and in a principal amount
equal to an amount of at least $1,000,000 thatpsesentative for a single transaction in U.S.adslin that market at that time, provided,
however, that if the banks selected by the Comaaeyot providing quotations in the manner desdriiethis sentence, LIBOR determined
as of that Interest Determination Date will be LIB@ effect on that Interest Determination Datejasted by such single reference bank.

-3-



"London Business Day" means any day on which dgslin deposits in U.S. dollars are transactederiLtindon interbank market.

"Maturity Date" means January 15, 2003.

"Moody's" means Moody's Investors Service.

"Non-U.S. Person" means a person who is not a "fhke&on" (as defined in Regulation S).

"Notes" means any of the securities, as defingHerfirst paragraph of the recitals hereof, thatarthenticated and delivered under this
Indenture. For all purposes of this Indenture téim "Notes" shall include the Notes initially isslion the Closing Date and any other Notes
issued after the Closing Date under this Indenteoe purposes of this Indenture, all Notes shatiévogether as one series of Notes under this

Indenture.

"Officer" means, with respect to the Company, i{§ Chairman of the Board, the Chief Executive @ffi¢the President, any Vice President or
the Chief Financial Officer, and (ii) the Treasuoerany Assistant Treasurer, or the Secretary prAasistant Secretary.

"Officers' Certificate" means a certificate siggdone Officer listed in clause (i) of the definitithereof and one Officer listed in clause
(i) of the definition thereof or two officers listl in clause (i) of the definition thereof. EacHi€rs' Certificate (other than certificates
provided pursuant to TIA Section 314(a)(4)) shadlude the statements provided for in TIA Secti@A(®).

"Offshore Global Notes" has the meaning provide8eation 2.01.

"Offshore Physical Notes" has the meaning provide8ection 2.01.

"Opinion of Counsel" means a written opinion sighgdegal counsel, who may be an employee of onselto the Company, that meets the
requirements of Section 11.04 hereof. Each suchi@piof Counsel shall include the statements prxifibr in TIA Section 314(e).

"Paying Agent" has the meaning provided in Sec?id), except that, for the purposes of Article Eigine Paying Agent shall not be the
Company or a Subsidiary of the Company or an Afdiof any of them. The term "Paying Agent" incleiday additional Paying Agent.

"Person" means an individual, a corporation, argaiship, a limited liability company, an associatia trust or any other entity or
organization, including a government or politicabdivision or an agency or instrumentality thereof.

"Physical Notes" has the meaning provided in Sa@i®1.
"principal” of a debt security, including the Noteseans the principal amount due on the Stated fifiaas shown on such debt security.
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"Private Placement Legend" means the legend ilyits@t forth on the Notes in the form set forttSiaction 2.02.

"QIB" means a "qualified institutional buyer" asfided in Rule 144A.

"Rating Category" means the difference betweenrticpéar rating assigned by either Moody's or S&@ ¢he next higher or lower rating. For
example, and without limiting the generality of floeegoing, in the case of Moody's the differeneneen Baal and Baa2 shall constitute
one Rating Category and in the case of S&P thermdiffce between BBB+ and BBB shall constitute ontanB&ategory.

"Record Date" for the interest payable on any bgePayment Date means the fifteenth calendarwdlagtfier or not a Business Day)
immediately preceding such Interest Payment Date.

"Registrar" has the meaning provided in Sectiod2.0

"Regulation S" means Regulation S under the Seesict.

"Responsible Officer,” when used with respect ®Thustee, means any officer within the corpomatstidepartment of the trustee, including
any vice president, any assistant vice presidentaasistant treasurer, any trust officer or amsigtust officer or any other officer of the
Trustee in its corporate trust department custdynperforming functions similar to those performmdany of the above-designated officers
and also means, with respect to a particular catpdrust matter, any other officer to whom suclitenas referred because of his or her
knowledge of and familiarity with the particulargect.

"Rule 144" means Rule 144 under the Securities Act.

"Rule 144A" means Rule 144A under the Securities Ac

"S&P" means Standard & Poor's Ratings Services.

"Securities Act" means the Securities Act of 1933.

"Security Register" has the meaning provided iniSe@.04.

"Significant Subsidiary" means, with respect to @@mpany, a "significant subsidiary" as definedRirle 1-02(w) of Regulation S-X under
the Exchange Act.

"Spread" means a rate per annum equal to 1.0% hvemmunt may be adjusted pursuant to Section 4.05.

"Stated Maturity" means the date specified in tlite as the fixed date on which the principal amthereof or any installment of interest
thereon is due and payable.

"Subsidiary" means, with respect to any Persoran(y) corporation of which at least a majority iteiest of the outstanding capital stock
having by the terms thereof voting power
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under ordinary circumstances to elect directorsuch corporation, irrespective of whether or ndhattime stock of any other class or classes
of such corporation shall have or might have vopiower by reason of the happening of any contingeiscat the time, directly or indirectly,
owned or controlled by such Person, or by one arenather corporations a majority in interest oftsgtock of which is similarly owned or
controlled or by such Person and one or more attwgorations a majority in interest of such stotkvbich is similarly owned or controlled,

or (ii) any other Person (other than a corporationyhich such Person, directly or indirectly, la¢ tdate of determination thereof, has at le:
majority equity ownership interest.

"Telerate Page 3750" means the display designat&dage 3750" on Bridge Telerate, Inc. or suchrglhge as may replace Page 3750 or
any successor service or services as may be nadibgtthe British Bankers' Association for the mag of displaying the London interbank
rates of major banks for U.S. dollars.

"TIA" or "Trust Indenture Act" means the Trust Imdere Act of 1939 (15 U.S. Code ss.ss. 77aaa-77)bbbbn effect on the date this
Indenture was executed, except as provided in @ebtD7.

"Trustee" means the party named as such in thiepfirsigraph of this Indenture until a successdaogs it in accordance with the provisions
of Article Seven of this Indenture and thereafterams such successor.

"United States Bankruptcy Code" means the BankyuR&form Act of 1978, as amended and as codifietitie 11 of the United States
Code, as amended from time to time hereafter, pisancessor federal bankruptcy law.

"U.S. Global Notes" has the meaning provided intisa.01.

"U.S. Government Obligations" means securities énat(i) direct obligations of the United State\afierica for the payment of which its fi
faith and credit is pledged or (ii) obligationsaoPerson controlled or supervised by and actirapasgency or instrumentality of the United
States of America the payment of which is uncoodéily guaranteed as a full faith and credit olilmyaby the United States of America,
which, in either case, are not callable or rededenaiithe option of the issuer thereof at any tprier to the Stated Maturity of the Notes, and
shall also include a depository receipt issued bgrek or trust company as custodian with respeathjosuch U.S. Government Obligation or
a specific payment of interest on or principal 0§ auch U.S. Government Obligation held by suchaalian for the account of the holder of a
depository receipt; provided that (except as regliby law) such custodian is not authorized to naakededuction from the amount payable
to the holder of such depository receipt from ampant received by the custodian in respect of tf& Government Obligation or the
specific payment of interest on or principal of thé&. Government Obligation evidenced by such démysreceipt.

"U.S. Physical Notes" means the Notes issued ificitme of permanent certificated Notes in registefierdh in substantially the form set forth
in Exhibit A to Institutional Accredited Investonghich are not QIBs (excluding Non-U.S. Persons) whrchased Notes pursuant to an
exemption from registration under the Securities Ac
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SECTION 1.02. Incorporation by Reference of Trustdnture Act. Whenever this Indenture refers tooaipion of the TIA, the provision is
incorporated by reference in and made a part sfltidenture. The following TIA terms used in thisiénture have the following meanings:

“indenture securities" means the Notes;

"indenture security holder" means a Holder or aglNotder;

"indenture to be qualified" means this Indenture;

"indenture trustee" or "institutional trustee" medhe Trustee; and

"obligor" on the indenture securities means the @amy or any other obligor on the Notes.

All other TIA terms used in this Indenture that dedined by the TIA, defined by TIA reference tm#rer statute or defined by a rule of the
Commission and not otherwise defined herein hagernhanings assigned to them therein.

SECTION 1.03. Rules of Construction. Unless thetextotherwise requires:
(i) a term has the meaning assigned to it;

(if) an accounting term not otherwise defined Hesrheaning assigned to it in accordance with adoayprinciples generally accepted in the
United States in effect on the date of this Indextu

(iii) "or" is not exclusive;

(iv) words in the singular include the plural, amdrds

in the plural include the singular;

(v) provisions apply to successive events and &etiens;

(vi) "herein," "hereof" and other words of similamport refer to this Indenture as a whole and aanty particular Article,
Section or other subdivision; and

(vii) all references to Sections or Articles refierSections or Articles of this Indenture unledseotvise indicated.
ACTICLE TWO
THE NOTES

SECTION 2.01. Form and Dating. The Notes and thestee's certificate of authentication shall be wutiglly in the form annexed hereto as
Exhibit A with such appropriate insertions, omissipsubstitutions and other variations as are redwr permitted
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by this Indenture. The Notes may have notationgerds or endorsements required by law, stock exghagreements to which the Company
is subject or usage. The Company shall approvéotine of the Notes and any notation, legend or eselmient on the Notes. Each Note shall
be dated the date of its authentication.

The terms and provisions contained in the formhefXlotes annexed hereto as Exhibit A shall coristiand are hereby expressly made, a
of this Indenture. To the extent applicable, thenpany and the Trustee, by their execution and delief this Indenture, expressly agree to
such terms and provisions and to be bound thereby.

Notes offered and sold in reliance on Rule 144Aldwissued initially in the form of one or morermanent global Notes in registered fo
substantially in the form set forth in Exhibit A& "U.S. Global Notes"), registered in the namthefnominee of the Depositary, deposited
with the Trustee, as custodian for the Depositdjy executed by the Company and authenticatethdy tustee as hereinafter provided. The
aggregate principal amount of the U.S. Global Natey from time to time be increased or decreaseatljyystments made on the records of
the Trustee, as custodian for the Depositary aratainee, in accordance with the instructions givgithe Holder thereof, as hereinafter
provided.

Notes offered and sold in offshore transaction®iiance on Regulation S shall be issued initiadlyhe form of one or more permanent glo
Notes in registered form substantially in the faret forth in Exhibit A (the "Offshore Global Notgsfegistered in the name of the nomine
the Depositary, deposited with the Trustee, asodiest for the Depositary, duly executed by the Canypand authenticated by the Trustee as
hereinafter provided. The aggregate principal amhotithe Offshore Global Notes may from time todilve increased or decreased by
adjustments made on the records of the Trustemjsisdian for the Depositary or its nominee, aginafter provided.

Notes issued pursuant to Section 2.07 in exchamgaterests in the Offshore Global Notes shalirbtine form of permanent certificat
Notes in registered form substantially in the faet forth in Exhibit A (the "Offshore Physical Ne'te

The Offshore Physical Notes and U.S. Physical Natessometimes collectively herein referred tchas'Physical Notes." The U.S. Global
Notes and the Offshore Global Notes are sometiefesred to herein as the "Global Note

The definitive Notes shall be typed, printed, lghaphed or engraved or produced by any combinatidhese methods or may be produce
any other manner permitted by the rules of any riiesiexchange on which the Notes may be listkdsadetermined by the Officers
executing such Notes, as evidenced by their exatuwofi such Notes.

SECTION 2.02. Restrictive Legends. Unless and anilote is sold in connection with an effectiveisegtion statement under the Securities
Act,

(i) the U.S. Global Notes and U.S. Physical Notelldear the legend set forth below on the faeeetbf and (ii) the Offshore Physical Notes

and Offshore Global Notes shall bear the legendostt below on the face thereof until at least4iist day after the Closing Date and receipt
by the Company and the Trustee of a certificatestsuttially in the form of Exhibit B hereto.
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THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTEREDNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDEDHE
"SECURITIES ACT"), OR ANY STATE SECURITIES LAWS, AN, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGEDR)
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OROT OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S.
PERSON EXCEPT AS SET FORTH IN THE FOLLOWING SENTEE@®Y ITS ACQUISITION HEREOF, THE HOLDER (1)
REPRESENTS THAT (A) IT IS A "QUALIFIED INSTITUTIONA BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURIES
ACT) OR (B) IT IS AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(a)(1), (2), (3) OR)(@F
REGULATION D UNDER THE SECURITIES ACT) (AN "INSTITOIONAL ACCREDITED INVESTOR") OR (C) IT IS NOT A U.S
PERSON AND IS ACQUIRING THIS NOTE IN AN OFFSHORE ARISACTION IN COMPLIANCE WITH REGULATION S UNDER
THE SECURITIES ACT; (2) AGREES THAT IT WILL NOT, WIHIN THE TIME PERIOD REFERRED TO UNDER RULE 144(K)
UNDER THE SECURITIES ACT AS IN EFFECT ON THE DATEFOTRANSFER OF THIS NOTE, RESELL OR OTHERWISE
TRANSFER THIS

NOTE EXCEPT (A) TO THE COMPANY OR ANY SUBSIDIARY TH EREOF, (B) TO A

QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (C) INSIDE THE
UNITED STATES TO AN INSTITUTIONAL ACCREDITED INVESDR THAT, PRIOR TO SUCH TRANSFER, FURNISHES TO THE
TRUSTEE A SIGNED LETTER CONTAINING CERTAIN REPRESHERTIONS AND AGREEMENTS RELATING TO THE
RESTRICTIONS ON TRANSFER OF THIS NOTE (THE FORM @FHICH LETTER CAN BE OBTAINED FROM THE TRUSTEE),
AND, IF SUCH TRANSFER IS IN RESPECT OF AN AGGREGATFRINCIPAL AMOUNT OF LESS THAN $250,000, AN OPINIONF
COUNSEL ACCEPTABLE TO THE COMPANY THAT SUCH TRANSKEIS IN COMPLIANCE WITH THE SECURITIES ACT, (D)
OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTMIN COMPLIANCE WITH RULE 904 UNDER THE SECURITIE
ACT, (E) PURSUANT TO THE EXEMPTION FROM REGISTRATNDPROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF
AVAILABLE) OR (F) PURSUANT TO AN EFFECTIVE REGISTRAION STATEMENT UNDER THE SECURITIES ACT AND (3)
AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHONHIS NOTE IS TRANSFERRED A NOTICE SUBSTANTIALLY
TO THE EFFECT OF THIS LEGEND. IN CONNECTION WITH ANTRANSFER OF THIS NOTE WITHIN THE TIME PERIOD
REFERRED TO ABOVE, THE HOLDER MUST CHECK THE APPRRRTE BOX SET FORTH ON THE REVERSE HEREOF
RELATING TO THE MANNER OF SUCH TRANSFER AND SUBMITHIS CERTIFICATE TO THE TRUSTEE. IF THE PROPOSED
TRANSFEREE IS AN INSTITUTIONAL ACCREDITED INVESTORTHE HOLDER MUST, PRIOR TO SUCH TRANSFER, FURNISH
TO THE TRUSTEE AND THE COMPANY SUCH CERTIFICATIONSEGAL OPINIONS OR OTHER INFORMATION AS EITHER OF
THEM MAY REASONABLY REQUIRE TO CONFIRM THAT SUCH TRNSFER IS BEING MADE PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGIRATION REQUIREMENTS OF THE SECURITIES ACT. AS USED
HEREIN, THE TERMS "OFFSHORE TRANSACTION," "UNITED
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STATES" AND "U.S. PERSON" HAVE THE MEANINGS GIVENO THEM BY REGULATION S UNDER THE SECURITIES ACT.
THE INDENTURE CONTAINS A PROVISION REQUIRING THE TBRSTEE TO REFUSE TO REGISTER ANY TRANSFER OF THIS
NOTE IN VIOLATION OF THE FOREGOING RESTRICTION!

Each Global Note shall also bear the following lejen the face thereof:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, TO THE COMPANY OR ITS AGENT FOR REGISTRADN OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CH% CO. OR IN SUCH OTHER ENTITY AS IS REQUESTED BMN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSTOMPANY (AND ANY PAYMENT HEREON IS MADE TO CEDt
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AANUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRU:
COMPANY), ANY TRANSFER, PLEDGE OR OTHER USE HEREGPR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDEC®., HAS AN INTEREST HEREIN.

THIS SECURITY IS A GLOBAL NOTE WITHIN THE MEANING @& THE INDENTURE AND IS REGISTERED IN THE NAME OF
CEDE & CO. THIS SECURITY MAY NOT BE EXCHANGED IN WBLE OR IN PART FOR A SECURITY REGISTERED, AND NO
TRANSFERS OF THIS GLOBAL NOTE IN WHOLE OR IN PARTAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER
THAN NOMINEES OF CEDE & CO. OR A SUCCESSOR THEREOR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL NOTE SHALL BE LIMITED TO TRNSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS
SET FORTH IN SECTION 2.08 OF THE INDENTURE.

SECTION 2.03. Execution, Authentication and Denaations. Subject to Article Four and applicable I8ve aggregate principal amount of
Notes which may be authenticated and delivered uthdIndenture is unlimited. The Notes shall keauted by two Officers of th
Company. The signature of these Officers on theedlotay be by facsimile or manual signature in treenand on behalf of the Company.

If an Officer whose signature is on a Note no lartgdds that office at the time the Trustee or antltating agent authenticates the Note, the
Note shall be valid neverthele:

A Note shall not be valid until the Trustee or autticating agent manually signs the certificatawthentication on the Note. The signature
shall be conclusive evidence that the Note has bathrenticated under this Indenture.

At any time and from time to time after the exeontof this Indenture, the Trustee or an authertigagent shall upon receipt of a Company
Order authenticate for original issue Notes ingggregate principal amount specified in such Com@ner; provided that the Trustee
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shall be entitled to receive an Officers' Certifecand an Opinion of Counsel of the Company in estion with such authentication of Notes.
Such Company Order shall specify the amount of dltiéde authenticated and the date on which thgnatiissue of Notes is to be
authenticated and, in case of an issuance of Natesiant to Section 2.14, shall certify that sesuance is in compliance with Article Four.

The Trustee may appoint an authenticating ageatitioenticate Notes. An authenticating agent malyesticate Notes whenever the Trustee
may do so. Each reference in this Indenture toestibation by the Trustee includes authenticatipsich authenticating agent. An
authenticating agent has the same rights as antAgeieal with the Company or an Affiliate of ther@pany.

The Notes shall be issuable only in registered faithout coupons and only in denominations of $0,00principal amount and any integral
multiple thereof.

SECTION 2.04. Registrar and Paying Agent. The Comiishall maintain an office or agency where Notey fme presented for registration
of transfer or for exchange (the "Registrar"), #ite or agency where Notes may be presented fpmpat (the "Paying Agent") and an off
or agency where notices and demands to or upo@dhgany in respect of the Notes and this Indermag be served, which shall be in the
Borough of Manhattan, The City of New York. The Gmany shall cause the Registrar to keep a registhed\otes and of their transfer and
exchange (the "Security Register"). The Securitgi®er shall be in written form or any other forapable of being converted into written
form within a reasonable time. The Company may leme2or more Co-Registrars and one or more additidaying Agents.

The Company shall enter into an appropriate agagegement with any Agent not a party to this IndemtThe agreement shall implement
the provisions of this Indenture that relate tohrsAgent. The Company shall give prompt written oetio the Trustee of the name and adc

of any such Agent and any change in the addressalf Agent. If the Company fails to maintain a Regr, Paying Agent and/or agent for
service of notices and demands, the Trustee sttadisassuch Registrar, Paying Agent and/or agergdnrice of notices and demands. The
Company may remove any Agent upon written noticguith Agent and the Trustee; provided that no seictoval shall become effective

until (i) the acceptance of an appointment by asssor Agent to such Agent as evidenced by an ppate agency agreement entered int

the Company and such successor Agent and deliveithé Trustee or (ii) notification to the Trustbat the Trustee shall serve as such Agent
until the appointment of a successor Agent in at@oce with clause (i) of this proviso. The Compaary Subsidiary of the Company or any
Affiliate of any of them may act as Paying Agenggdistrar or Co-Registrar, and/or agent for sereiceotice and demands.

The Company initially appoints the Trustee as RegisPaying Agent, authenticating agent and afggrgervice of notice and demands. The
Trustee shall preserve in as current a form asasanably practicable the most recent list avalédbit of the names and addresses of Holders
and shall otherwise comply with TIA Section 312(&}he Trustee is not the Registrar, the Compdma}i $urnish to the Trustee as of each
Record Date and at such other times as the Trusgeeasonably request the names and addresseddefrsias they appear in the Security
Register, including the aggregate principal amaimMotes held by each Holder.
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SECTION 2.05. Paying Agent to Hold Money in Trusat later than 10:00

a.m. (New York City time) on each due date of ariggipal of or interest on any Notes, the Compamglisdeposit with the Paying Agent
money in immediately available funds sufficienipty such principal and interest so becoming due.Gtmpany shall require each Paying
Agent other than the Trustee to agree in writirag 8uch Paying Agent shall hold in trust for thedfé of the Holders or the Trustee all
money held by the Paying Agent for the paymentrifgipal of and interest on the Notes (whether smamey has been paid to it by the
Company or any other obligor on the Notes), andh Raying Agent shall promptly notify the Trusteeaafy default by the Company (or any
other obligor on the Notes) in making any such paymThe Company at any time may require a PayigenAto pay all money held by it to
the Trustee and account for any funds disbursatiffenTrustee may at any time during the continaarfany payment default, upon written
request to a Paying Agent, require such Paying Agepay all money held by it to the Trustee anddoount for any funds disbursed. Upon
doing so, the Paying Agent shall have no furthasility for the money so paid over to the Trustéthe Company or any Subsidiary of the
Company or any Affiliate of any of them acts asiRgyAgent, it will, on or before each due date oy @rincipal of or interest on the Notes,
segregate and hold in a separate trust fund faoehefit of the Holders a sum of money sufficienpay such principal or interest so
becoming due until such sum of money shall be fmglich Holders or otherwise disposed of as pravidehis Indenture, and will promptly
notify the Trustee of its action or failure to act.

SECTION 2.06. Transfer and Exchange. The Notessatmble only in registered form. A Holder may &fan a Note only by written
application to the Registrar stating the name efftfoposed transferee and otherwise complying thiéhterms of this Indenture. No such
transfer shall be effected until, and such tramsfeshall succeed to the rights of a Holder onlynyfioal acceptance and registration of the
transfer by the Registrar in the Security RegifReior to the registration of any transfer by adtwlas provided herein, the Company, the
Trustee and any agent of the Company shall tregpéinson in whose name the Note is registeredeaswther thereof for all purposes whet
or not the Note shall be overdue, and none of mEany, the Trustee or any such agent shall betatfdy notice to the contrary.
Furthermore, any Holder of a Global Note shallgbgeptance of such Global Note, agree that trasefdveneficial interests in such Global
Note may be effected only through a book entryespstnaintained by the Holder of such Global Noteit®agent) and that ownership ¢
beneficial interest in the Note shall be requireté reflected in a book entry. When Notes aregmtesl to the Registrar or a Co-Registrar
with a request to register the transfer or to ergeathem for an equal principal amount of Notestbér authorized denominations, the
Registrar shall register the transfer or make #uhange as requested if its requirements for saatsactions are met (including that such
Notes are duly endorsed or accompanied by a wiittgrument of transfer in form satisfactory to ffrestee and Registrar duly executec
the Holder thereof or by an attorney who is auttetiin writing to act on behalf of the Holder). fpermit registrations of transfers and
exchanges, the Company shall execute and the €rak#dl authenticate Notes at the Registrar's stg® service charge shall be made for
any registration of transfer or exchange of theeNpbut the Company may require payment of a stficisat to cover any transfer tax or
similar governmental charge payable in connecti@newith (other than any such transfer taxes aratimilar governmental charge payable
upon exchanges pursuant to Section 2.11 or 9.05).
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SECTION 2.07. Book-Entry Provisions for Global Nate

(&) The U.S. Global Notes and Offshore Global Natdglly shall (i) be registered in the name bétDepositary for such Global Notes or the
nominee of such Depositary, (ii) be delivered ® Tustee as custodian for such Depositary and@ar legends as set forth in Section 2.02.

Members of, or participants in, the Depositary (BAgMembers") shall have no rights under this Itdienwith respect to any Global Note
held on their behalf by the Depositary, or the Te#asas its custodian, or under such Global Note tlaé Depositary may be treated by the
Company, the Trustee and any agent of the Compathed rustee as the absolute owner of such GNb## for all purposes whatsoever.
Notwithstanding the foregoing, nothing herein sipadivent the Company, the Trustee or any agetmteo€ompany or the Trustee, from giv
effect to any written certification, proxy or otheuthorization furnished by the Depositary or impas between the Depositary and its Agent
Members, the operation of customary practices gongrthe exercise of the rights of a holder of Aloge.

(b) Transfers of a Global Note shall be limitedrensfers of such Global Note in whole, but ngpamt, to the Depositary, its successors or
their respective nominees. Interests of benefmialers in Global Notes may be transferred in acoed with the rules and procedures of the
Depositary and the provisions of Section 2.08.dditon, U.S. Physical Notes and Offshore Physitates shall be transferred to all
beneficial owners in exchange for their benefigiédrests in the U.S. Global Notes or the OffsiBlebal Notes, as the case may be, if (i) the
Depositary notifies the Company that it is unwiljiar unable to continue as Depositary for the GSbal Notes or the Offshore Global
Notes, as the case may be, and a successor depasitat appointed by the Company within 90 dafysuzh notice, (i) an Event of Defa

has occurred and is continuing and the Registraréeeived a request from the Depositary or (iijécordance with the rules and procedures
of the Depositary and the provisions of Sectior82.0

(c) Any beneficial interest in one of the GlobaltB®that is transferred to a person who takeselglivn the form of an interest in another
Global Note will, upon transfer, cease to be aaregt in such Global Note and become an interesidh other Global Note and, accordingly,
will thereafter be subject to all transfer restdns, if any, and other procedures applicable teekieial interests in such other Global Note for
as long as it remains such an interest.

(d) In connection with any transfer of a portiortieé beneficial interests in a Global Note to bargfowners pursuant to paragraph (b) of
Section 2.07, the Registrar shall reflect on itsksoand records the date and a decrease in thggaimmount of such Global Note in an
amount equal to the principal amount of the bemafinterest in such Global Note to be transferaat] the Company shall execute, and the
Trustee shall authenticate and deliver, one or ro& Physical Notes or Offshore Physical Noteshasase may be, of like tenor and
amount.

(e) In connection with the transfer of the U.S. lizlbNotes or the Offshore Global Notes, in whadehéneficial owners pursuant to paragraph
(b) of this Section 2.07, the U.S.
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Global Notes or Offshore Global Notes, as the caag be, shall be deemed to be surrendered to tist€kr for cancellation, and the
Company shall execute, and the Trustee shall atitiaésm and deliver, to each beneficial owner idexdiby the Depositary in exchange for its
beneficial interest in the U.S. Global Notes ordfire Global Notes, as the case may be, an eqgagege principal amount of U.S. Physi
Notes or Offshore Physical Notes, as the case raagftauthorized denominatior

() Any U.S. Physical Note delivered in exchangedn interest in the U.S. Global Notes pursuamai@graph (b), (d) or (e) of this Section
2.07 shall, except as otherwise provided by papg(h) of Section 2.08, bear the legend regardisgsfer restrictions applicable to the U.S.
Physical Note set forth in Section 2.02.

(9) Any Offshore Physical Note delivered in exchamgr an interest in the Offshore Global Notes pard to paragraph (b), (d) or (e) of this
Section 2.07 shall, except as otherwise providedarmggraph (h) of
Section 2.08, bear the legend regarding transfgricons applicable to the Offshore Physical Negéeforth in Section 2.02.

(h) The registered holder of a Global Note may gpaoxies and otherwise authorize any person, diotwAgent Members and persons that
may hold interests through Agent Members, to takeaction which a Holder is entitled to take unthés Indenture or the Notes.

SECTION 2.08. Special Transfer Provisions. Unless antil a Note is sold in connection with an effee registration statement under the
Securities Act, the following provisions shall appl

(a) Transfers to Non-QIB Institutional Accreditat/éstors. The following provisions shall apply wiispect to the registration of any
proposed transfer of a Note to any Institutionatwdited Investor which is not a QIB (excluding NGrs. Persons):

() The Registrar shall register the transfer of Biote, whether or not such Note bears the Priédeement Legend, if (x) the requested
transfer is after the time period referred to ineR144(k) under the Securities Act or (y) the pregabtransferee has delivered to the Registrar
(A) a certificate substantially in the form of EkFtiC hereto and (B) if the aggregate principal ammf the Notes being transferred is less
than $250,000, an opinion of counsel acceptablee¢dCompany that such transfer is in compliancé tié Securities Act.

(i) If the proposed transferor is an Agent Membelding a beneficial interest in the U.S. Globalt®&s upon receipt by the Registrar of (x)
the documents, if any, required by paragraph @vekand (y) instructions given in accordance wiil Depositary's and the Registrar's
procedures, the Registrar shall reflect on its lsaakd records the date and a decrease in thegairaanount of the U.S. Global Notes in an
amount equal to the principal amount of the beredfinterest in the U.S. Global Notes to be trarsf@, and the Company shall execute, and
the Trustee shall authenticate and deliver, omaare U.S. Physical Notes of like tenor and amount.
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(b) Transfers to QIBs. The following provisions Blagply with respect to the registration of anpposed transfer of a Note to a QIB
(excluding Non-U.S. Persons):

(i) If the Note to be transferred consists of

(x) either Offshore Physical Notes prior to the ozal of the Private Placement Legend or U.S. Play$iotes, the Registrar shall register the
transfer if such transfer is being made by a pregdsansferor who has checked the box providedridhe form of Note stating, or has
otherwise advised the Company and the Registnariting, that the sale has been made in compliavittethe provisions of Rule 144A to a
transferee who has signed the certification pravie on the form of Note stating, or has othervdgeised the Company and the Registrar in
writing, that it is purchasing the Note for its o@ocount or an account with respect to which ireges sole investment discretion and that it
and any such account is a QIB within the meaningué& 144A and is aware that the sale to it is¢pemade in reliance on Rule 144A and
acknowledges that it has received such informatgarding the Company as it has requested pursu&tle 144A or has determined not to
request such information and that it is aware tihatransferor is relying upon its foregoing repreations in order to claim the exemption
from registration provided by Rule 144A or (y) aeirest in the U.S. Global Notes, the transferushsnterest may be effected only through
the book-entry system maintained by the Depositary.

(i) If the proposed transferee is an Agent Memhbed the Note to be transferred consists of U.8sieal Notes, upon receipt by the Regis
of the documents referred to in paragraph (i) almeinstructions given in accordance with the B#poy's and the Registrar's procedures,
the Registrar shall reflect on its books and resdhé date and an increase in the principal amaiudtS. Global Notes in an amount equal to
the principal amount of the U.S. Physical Notebddransferred, and the Trustee shall cancel tBe Rhysical Notes so transferred.

(c) Transfers of Interests in the Offshore Globaté¢ or Offshore Physical Notes. The following ps@ns shall apply with respect to any
transfer of interests in Offshore Global Notes @isfiore Physical Notes:

(i) prior to the removal of the Private Placemeagénd from the Offshore Global Notes or Offshorgdital Notes pursuant to Section 2.02,
the Registrar shall refuse to register such transftess such transfer complies with Section 2 08(lsection 2.08(d), as the case may be

(i) after such removal, the Registrar shall regjishe transfer of any such Note without requiamy additional certification.

(d) Transfers to Non-U.S. Persons at Any Time. fitlewing provisions shall apply with respect toyamansfer of a Note to a Non-U.S.
Person:
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(i) The Registrar shall register any proposed farts any Non-U.S. Person if the Note to be tramsf is a U.S. Physical Note or an interest
in U.S. Global Notes, upon receipt of a certificsitstantially in the form of Exhibit D hereto frahe proposed transferor.

(i) (a) If the proposed transferor is an Agent Mmmnholding a beneficial interest in the U.S. Gld¥ates, upon receipt by the Registrar of
the documents, if any, required by paragraph ig @) instructions in accordance with the Depogitaand the Registrar's procedures, the
Registrar shall reflect on its books and recoreésdiite and a decrease in the principal amountdftB. Global Notes in an amount equal to
the principal amount of the beneficial interestiia U.S. Global Notes to be transferred, and (t)dfproposed transferee is an Agent Men
upon receipt by the Registrar of instructions giireaccordance with the Depositary's and the Registprocedures, the Registrar shall re
on its books and records the date and an incraeabe iprincipal amount of the Offshore Global Natean amount equal to the principal
amount of the U.S. Physical Notes or the U.S. Qlblmies, as the case may be, to be transferredthantirustee shall cancel the Physical
Note, if any, so transferred or decrease the amafuthie U.S. Global Note:

(e) Private Placement Legend. Upon the transfehange or replacement of Notes not bearing theaferirlacement Legend, the Registrar
shall deliver Notes that do not bear the Private@inent Legend. Upon the transfer, exchange aagepient of Notes bearing the Private
Placement Legend, the Registrar shall deliver didtes that bear the Private Placement Legend u()etbe Private Placement Legend is no
longer required by Section 2.02, (ii) the circumsis contemplated by paragraph (a)(i)(x) of thistiBe 2.08 exist or (iii) there is delivered
the Registrar an Opinion of Counsel reasonablgfeatiory to the Company and the Trustee to theceffat neither such legend nor the
related restrictions on transfer are required @reoto maintain compliance with the provisionsh# Securities Act.

(f) General. By its acceptance of any Note beatfiregPrivate Placement Legend, each Holder of sudbta acknowledges the restrictions on
transfer of such Note set forth in this Indentund a the Private Placement Legend and agreedt thik transfer such Note only as provided
in this Indenture. The Registrar shall not registéransfer of any Note unless such transfer caapliith the restrictions on transfer of such
Note set forth in this Indenture. In connectionhaany transfer of Notes, each Holder agrees bgciteptance of the Notes to furnish
Registrar or the Company such certifications, legahions or other information as either of themymeasonably require to confirm that such
transfer is being made pursuant to an exemptian,fay a transaction not subject to, the registratenuirements of the Securities Act;
provided that the Registrar shall not be requiceddtermine (but may rely on a determination madthbe Company with respect to) the
sufficiency of any such certifications, legal oping or other information.

The Registrar shall retain copies of all letterstjges and other written communications receivedyant to Section 2.07 or this Section 2.08.
The Company shall have the right to
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SECTION 2.09. Replacement Notes. If a mutilatedeNstsurrendered to the Trustee or if the Holdaintsd that the Note has been lost,
destroyed or wrongfully taken, then, in the absesfagotice to the Company or the Trustee that $eote has been acquired by a bona fide
purchaser, the Company shall issue and the Trebtbauthenticate a replacement Note of like temal principal amount and bearing a
number not contemporaneously outstanding; provildlatithe requirements of this Section 2.09 are thetquired by the Trustee or the
Company, an indemnity bond must be furnished thatfficient in the judgment of both the Trusted #me Company to protect the Comps
the Trustee or any Agent from any loss that antheim may suffer if a Note is replaced. The Compaay charge such Holder for its
expenses and the expenses of the Trustee in negladilote. In case any such mutilated, lost, dgstt@r wrongfully taken Note has become
or is about to become due and payable, the Comipdts/discretion may pay such Note instead ofirgg@a new Note in replacement thereof.

Every replacement Note is an additional obligatibthe Company and shall be entitled to the bemefithis Indenture.

SECTION 2.10. Outstanding Notes. Notes outstandirany time are all Notes that have been autheatiday the Trustee except for those
cancelled by it, those delivered to it for candédia and those described in this Section 2.10 asutstanding.

If a Note is replaced pursuant to Section 2.08edtses to be outstanding unless and until thedewstd the Company receive proof
satisfactory to them that the replaced Note is bgld bona fide purchaser.

If the Paying Agent (other than the Company or &ilidte of the Company) holds on the Maturity Dai®ney sufficient to pay Notes
payable on that date, then on and after that dete Notes cease to be outstanding and interestern shall cease to accrue.

A Note does not cease to be outstanding becauseaimpany or one of its Affiliates holds such Ngigvided, however, that in determining
whether the Holders of the requisite principal antaf the outstanding Notes have given any requieshand, authorization, direction, not
consent or waiver hereunder, Notes owned by thegaosnor any other obligor upon the Notes or anyliaté of the Company or of such
other obligor shall be disregarded and deemedonio¢ toutstanding, except that, in determining wiiethe Trustee shall be protected in
relying upon any such request, demand, authorizatiivection, notice, consent or waiver, only Notdsch a Responsible Officer of the
Trustee has actual knowledge to be so owned shablaisregarded. Notes so owned which have beeiggd in good faith may be regarded
as outstanding if the pledgee establishes to ttifaetion of the Trustee the pledgee’s right sadiowith respect to such Notes and that the
pledgee is not the Company or any other obligonupe Notes or any Affiliate of the Company or o€k other obligor.

SECTION 2.11. Temporary Notes. Until definitive Mstare ready for delivery, the Company may prepadeexecute and the Trustee shall
authenticate temporary Notes. Temporary Notes bleadlubstantially in the form of definitive Notegt Imay have insertions,
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substitutions, omissions and other variations deitezd to be appropriate by the Officers executirggtemporary Notes, as evidenced by their
execution of such temporary Notes. If temporaryddaire issued, the Company will cause definitiveeslto be prepared without
unreasonable delay. After the preparation of difimiNotes, the temporary Notes shall be excharigdabdefinitive Notes upon surrender
the temporary Notes at the office or agency ofGbenpany designated for such purpose pursuant tio8et02, without charge to the

Holder. Upon surrender for cancellation of any onenore temporary Notes the Company shall exequdettze Trustee shall authenticate and
deliver in exchange therefor a like principal amioofndefinitive Notes of authorized denominatiobisitil so exchanged, the temporary Notes
shall be entitled to the same benefits under tidemture as definitive Notes.

SECTION 2.12. Cancellation. The Company at any tinag deliver to the Trustee for cancellation anyesgreviously authenticated and
delivered hereunder which the Company may haveigedjin any manner whatsoever, and may delivend¢oTrustee for cancellation any
Notes previously authenticated hereunder whiclQbipany has not issued and sold. The Registrath@nBaying Agent shall forward to t
Trustee any Notes surrendered to them for transkehange or payment. The Trustee shall canchla#ls surrendered for transfer, excha
payment or cancellation and shall dispose of theactordance with its normal procedure.

SECTION 2.13. CUSIP Numbers. The Company in issthiegNotes may use "CUSIP", "CINS" or "ISIN" numbéif then generally in use),
and the Company and the Trustee shall use CUSNPS @t ISIN numbers, as the case may be, in notitegchange as a convenience to
Holders; provided that any such notice shall sfaé¢ no representation is made as to the correctifesuch numbers either as printed on the
Notes or as contained in any notice of exchangetlzatdeliance may be placed only on the othertifieation numbers printed on the Nott
The Company shall promptly notify the Trustee of ahange in "CUSIP", "CINS" or "ISIN" nhumbers fdret Notes.

SECTION 2.14. Issuance of Additional Notes. The @any may, subject to Article Four of this Indentarel applicable law, issue additio

Notes under this Indenture. The Notes issued oftbging Date and any additional Notes subsequésglyed shall be treated as a sir
class for all purposes under this Indenture.

ARTICLE THREE
REDEMPTION
SECTION 3.01. Right of Redemption. The Notes arereadeemable prior to the Maturity Date.
ARTICLE FOUR
COVENANTS
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SECTION 4.01. Payment of Notes. The Company slaslithe principal of and interest on the Notes @ndates and in the manner provided
in the Notes and this Indenture. An installmenpidficipal or interest shall be considered paidlendate due if the Trustee or Paying Agent
(other than the Company, a Subsidiary of the Comparmany Affiliate of any of them) holds on thattdanoney designated for and sufficient
to pay the installment. If the Company or any Sdilasy of the Company or any Affiliate of any of theacts as Paying Agent, an installment
of principal or interest shall be considered paidite due date if the entity acting as Paying Agentplies with the last sentence of

Section 2.05. As provided in Section 6.10, upon laaxykruptcy or reorganization procedure relativcheCompany, the Trustee shall serv
the Paying Agent, if any, for the Notes.

SECTION 4.02. Maintenance of Office or Agency. 8id as any of the Notes shall remain outstandivegCiompany will maintain in the
Borough of Manhattan, The City of New York an offior agency where Notes may be surrendered fatratijon of transfer or exchange or
for presentation for payment and where noticescamdands to or upon the Company in respect of thes\Nand this Indenture may be served.
The Company will give prompt written notice to fhiistee of the location, and any change in thetioeaof such office or agency. If at any
time the Company shall fail to maintain any suajurieed office or agency or shall fail to furnistetiirustee with the address thereof, such
presentations, surrenders, notices and demanddenanade or served at the address of the Trustéerdein Section 11.02.

The Company may also from time to time designat@mmmore other offices or agencies where the No&gbe presented or surrenderec
any or all such purposes and may from time to tieseind such designations; provided that no suslgdation or rescission shall in any
manner relieve the Company of its obligation tomtain an office or agency in the Borough of MandwatfThe City of New York for such
purposes. The Company shall give prompt writteficedb the Trustee of any such designation or segmi and of any change in the location
of any such other office or agency.

The Company hereby initially designates the Congofaust Office of the Trustee as such office @& @ompany in accordance with Section
2.04.

SECTION 4.03. Limitation on Liens on Common StoélSanificant Subsidiary. So long as any of the &oshall remain outstanding, the
Company will not, directly or indirectly, createsue, assume, incur or guarantee any indebtedmesmhey borrowed which is secured by a
mortgage, pledge, lien, security interest or oremumbrance of any nature on any of the presefutute common stock of any Significant
Subsidiary (or any company, other than the Comphaying direct or indirect control of any SignifiteSubsidiary), which common stock is
directly or indirectly owned by the Company, unléss Notes (together with, if the Company so detees) any other indebtedness for ma
borrowed of the Company then existing or thereafteated which is not subordinate to the Notesl beasecured equally and ratably with
(or, at the option of the Company, prior to) sutieo secured indebtedness for money borrowed gpdersuch indebtedness shall be seci

SECTION 4.04. Compliance Certificates. The Compstmgll deliver to the Trustee on or before a datemare than four months after the ¢
of each fiscal year of the Company
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ending after the date hereof, an Officers' Cegticsigned by the Company's chief financial offipeincipal executive officer or principal
accounting officer stating whether or not the sigrieave knowledge of any Default or Event of Defdfiany of the Officers of the Company
signing such certificate has knowledge of such fallieor Event of Default, the Officers' Certifieashall describe any such Default or Event
of Default and the nature thereof.

SECTION 4.05. Interest Rate Adjustment.

(@) In the event that either Moody's or S&P dowdgsathe credit rating ascribed to the Company'®sensecured debt below A3 in the case
of Moody's or below A- in the case of S&P, the amtoaf the Spread applicable to the Notes will béased by 0.25% for each Rating
Category downgrade below the applicable level mheating agency.

(b) If following an event described in Section 4&)5 Moody's or S&P subsequently increases thegatscribed to the Company's senior
unsecured debt, then the amount of the Spreadcapjsito the Notes will be decreased by 0.25%dohdRating Category upgrade by either
rating agency, provided, however, that in no ewvdhtthe amount of the Spread with respect to tleges be reduced to below the initial
Spread as a result of this Section 4.05(b).

(c) Any such interest rate increase or decreaddaki effect commencing on the Interest Paymer Daxt following the related rating
downgrade or upgrade, as the case may be, andrrémeffect during all subsequent Interest Perisdbject to the further adjustments and
limitations set forth under Section 4.05(b). Thisrao limit to the number of times the amount @& 8pread applicable to the Notes can be
adjusted.

(d) The Company shall promptly provide the Trusied the Holders of the Notes written notice of amgnt described in Sections 4.05(a) or
4.05(b) in accordance with the procedures set farthection 11.02.

SECTION 4.06. Waiver of Certain Covenants. The Canyomay omit in any particular instance to complthvany term, provision or
condition set forth in

Section 4.03 if before the time for such compliatieeHolders of at least a majority in aggregateqggwal amount of the Notes shall, by ac
of such Holders, either waive such compliance thdnstance or generally waive compliance with siecin, provision or condition, but no
such waiver shall extend to or affect such termyision or condition, except to the extent so egpkewaived, and, until such waiver shall
become effective, the obligations of the Compary the duties of the Trustee in respect of any $eiah, provision or condition shall remain
in full force and effect.

ARTICLE FIVE
SUCCESSOR CORPORATION

SECTION 5.01. When Company May Merge, Etc. So lasgny Notes shall be outstanding, the Company sbiatonsolidate with or mer
into any other Person or sell, convey, transfdease its properties and assets substantially aataety to any Person unless:
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(a) the corporation formed by such consolidatiomty which the Company is merged or the Persorclvhtquires by conveyance or tran
or which leases, the properties and assets of ohgp@ny substantially as an entirety shall be aaratpn organized and existing under the
laws of the United States of America, any Stateetbieor the District of Columbia and shall exprgssésume, by an indenture supplemental
hereto, executed and delivered to the Trusteajukeand punctual payment of the principal of anerast on the Notes and the performance
of every covenant of this Indenture on the pathefCompany to be performed or observed;

(b) immediately after giving effect to such trartgac and treating any indebtedness which becomebbgation of the Company as a result
of such transaction as having been incurred bCthmpany at the time of such transaction, no EvéBtedault, and no event which, after
notice or lapse of time or both, would become aarfEwf Default, shall have happened and be comtijui

(c) if, as a result of any such consolidation orgee or such sale, conveyance, transfer, leasther disposition, properties or assets of the
Company would become subject to a mortgage, pldige security interest or other encumbrance gfraature which would not be permit

by this Indenture, the Company or such successpocation or such Person, firm or corporation,fesdase may be, shall take such steps as
shall be necessary effectively to secure the Npogether with, if the Company so determines, agindebtedness for money borrowed of
the Company then existing or thereafter createdhvis not subordinate to the Notes) equally anabigtwith (or, at the option of the
Company, prior to) all indebtedness secured theraiy

(d) the Company has delivered to the Trustee ait@§ Certificate and an Opinion of Counsel, estaling that such consolidation, merger,
sale, conveyance, transfer, lease or other disposind, if a supplemental indenture is requiredannection with such transaction, such
supplemental indenture comply with this Article &iand that all conditions precedent herein providedelating to such transaction have
been complied with.

SECTION 5.02. Successor Substituted. Upon any digiasion or merger, or any sale, conveyance, temstase or other disposition of all or
substantially all of the property and assets of@Gbenpany in accordance with

Section 5.01 of this Indenture, the successor Rémmed by such consolidation or into which then@any is merged or to which such sale,
conveyance, transfer, lease or other dispositionade shall succeed to, and be substituted forpraydexercise every right and power of, the
Company under this Indenture with the same effedt such successor Person had been named as itiyga@yp herein; provided that the
Company shall not be released from its obligatpay the principal of or interest on the Notethim case of a lease of all or substantially all
of its property and assets.

ARTICLE SIX
DEFAULT AND REMEDIES

-21-



SECTION 6.01. Events of Default. Any of the followgi events shall constitute an "Event of Default'eluader:

(a) default in the payment of the principal of arfiythe Notes as and when the same shall becomardlpayable either at maturity by
declaration or otherwise; or

(b) default in the payment of any installment denest on any of the Notes as and when the santidbskkame due and payable, and
continuance of such default for a period of 30 ¢days

(c) failure on the part of the Company duly to okiseor perform any other of the covenants or agergson the part of the Company in this
Indenture applicable to the Notes for a period®tifys after the date on which written notice ahstailure, specifying such failure and
requiring the Company to remedy the same and gt#tit such notice is a "Notice of Default" hereemdhall have been given to the
Company by the Trustee, or to the Company and thstde by the Holders of at least 25% in aggregateipal amount of the Notes at the
time outstanding; or

(d) a court having jurisdiction in the premiseslsbater a decree or order for relief in respecthaf Company in an involuntary case under
applicable bankruptcy, insolvency or other simitav now or hereafter in effect, or appointing agiger, liquidator, assignee, custodian,
trustee, sequestrator (or similar official) of Bempany or for any substantial part of its propestyordering the winding-up or liquidation of
its affairs and such decree or order shall remastayed and in effect for a period of 90 days; or

(e) the Company shall commence a voluntary caserunty applicable bankruptcy, insolvency or othieilar law now or hereafter in effect,
or shall consent to the entry of any order forefeln an involuntary case under any such law, ail glonsent to the appointment of or taking
possession by a receiver, liquidator, assignesteey custodian, sequestrator (or similar offiasfhe Company or for any substantial part of
its property, or shall make any general assignrfwrthe benefit of creditors.

SECTION 6.02. Acceleration. If an Event of Defgaither than an Event of Default specified in cla(djeor (e) of Section 6.01 that occurs
with respect to the Company) occurs and is comigpuinder this Indenture, the Trustee or the Holdéed least 25% in aggregate principal
amount of the Notes then outstanding, by writteticedo the Company (and to the Trustee if suclicaas given by the Holders), may, and
the Trustee at the request of such Holders shadlade the principal of and accrued and unpaidésteon all the Notes to be immediately due
and payable, any provision of this Indenture oritlo¢es to the contrary notwithstanding. Upon a aetion of acceleration, such principal
and accrued and unpaid interest shall be immeglidted and payable. In the event of a declaraticacoéleration because an Event of Def
set forth in clause (c) of Section 6.01 has occlared is continuing, such declaration of accelerashall be automatically rescinded and
annulled if the event of default triggering sucheBtof Default pursuant to clause (c) shall be disteor cured by the Company or waivec
the Holders within 60 days after the declaratiomadeleration with respect thereto. If an EverDefault specified in clause (d) or (e) of
Section 6.01 occurs with respect to the Compargyptincipal and accrued and unpaid interest on the
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Notes then outstanding shall ipso facto becomebarichmediately due and payable without any dedtarair other act on the part of t
Trustee or any Holder.

At any time after such declaration of accelerathmst,before a judgment or decree for the paymetit@money due has been obtained by the
Trustee, the Holders of at least a majority in @pal amount of the outstanding Notes by writtetiagoto the Company and to the Trustee,
may waive all past Defaults and rescind and anmddaration of acceleration and its consequeride3 the Company has paid or deposited
with the Trustee a sum sufficient to pay (i) alirsupaid or advanced by the Trustee hereunder ang#sonable compensation, expenses,
disbursements and advances of the Trustee, itdsaged counsel, (ii) all overdue interest on altéépand (iii) the principal of any Notes that
have become due otherwise than by such declarationcurrence of acceleration and interest theag¢dhe rate prescribed therefor by such
Notes, (b) all existing Events of Default, otheairtithe no-payment of the principal of and accrued and unpa&test on the Notes that have
become due solely by such declaration of accetaratiave been cured or waived and (c) the resaisstuld not conflict with any judgment
or decree of a court of competent jurisdiction.

SECTION 6.03. Other Remedies. If an Event of Ddfaaturs and is continuing, the Trustee may, arideatlirection of the Holders of at
least a majority in principal amount of the outstiaig Notes shall, pursue any available remedy lbggeding at law or in equity to collect the
payment of principal of or interest on the Notesmenforce the performance of any provision ofNtwtes or this Indenture.

The Trustee may maintain a proceeding even iféisdwot possess any of the Notes or does not pradycef them in the proceeding.

SECTION 6.04. Waiver of Past Defaults. Subject¢ct®ns 6.02, 6.08 and 9.02, the Holders of at l@asajority in principal amount of the
outstanding Notes, by notice to the Trustee, mayevan existing Default or Event of Default anddtssequences, except a Default in the
payment of principal of or interest on any Notespscified in clause (a) or (b) of

Section 6.01 or in respect of a covenant or prowisif this Indenture which cannot be modified oeaded without the consent of the Holder
of each outstanding Note affected. Upon any sudlesasuch Default shall cease to exist, and amgnEef Default arising therefrom shall be
deemed to have been cured, for every purposeofriienture; but no such waiver shall extend tosarbsequent or other Default or Event of
Default or impair any right consequent thereto.

SECTION 6.05. Control by Majority. The Holders d¢fil@ast a majority in aggregate principal amounthefoutstanding Notes may direct the
time, method and place of conducting any proceeftingny remedy available to the Trustee or exergiany trust or power conferred on the
Trustee; provided that the Trustee may refuseltovficany direction if the Trustee, being adviseddoyinsel, determines that the actions or
proceedings so directed may not lawfully be takeif the Trustee in good faith by its board of dit@'s or executive committee or a trust
committee of directors or trustees and/or respdmsifficers shall determine that the actions orcpaxlings so directed would involve the
Trustee in personal liability; and provided furthitvat the Trustee may take any other action ibdegroper that is not inconsistent with any
such direction received from Holders of Notes.
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SECTION 6.06. Payment of Securities on Defaultf $hierefor. The Company covenants that (a) in da$ault shall be made in the paym

of any installment of interest on any of the Notesand when the same shall become due and pagabdlsuch default shall have continued
for a period of 30 days, or (b) in case defaullldfamade in the payment of principal of any of tfiotes, as and when the same shall have
become due and payable, whether upon maturityeoNthtes or upon declaration or otherwise, then wmmand of the Trustee, the Comp.
will pay to the Trustee, for the benefit of the Heils, the whole amount that then shall have bechraeand payable on all of the Notes, for
principal or interest, if any, as the case maywith interest upon the overdue principal and (® elxtent that payment of such interest is
enforceable under applicable law), upon overduelinsents of interest, if any, at the same ratthagate of interest specified in the Notes;
and, in addition thereto, such further amount &l &le sufficient to cover reasonable compensaticdhe Trustee, its agents, attorneys and
counsel, and all other reasonable expenses arilitiéstincurred, and all advances made, by thest&® except as a result of its negligence or
bad faith.

SECTION 6.07. Limitation on Suits. A Holder may mastitute any proceeding, judicial or otherwiséhwespect to this Indenture or the
Notes, or for the appointment of a receiver ortgasor for any other remedy hereunder, unl

(i) the Holder has previously given the Trusteett@n notice of a continuing Event of Default;

(i) the Holders of at least 25% in aggregate gpaacamount of outstanding Notes shall have madetéen request to the Trustee to pursue
such remedy;

(iii) such Holder or Holders offer the Trustee intiaty satisfactory to the Trustee against any ¢distsility or expense;
(iv) the Trustee does not comply with the requethiv 60 days after receipt of the request andofifer of indemnity; and

(v) during such 60-day period, the Holders of aarigj in aggregate principal amount of the outstagdNotes do not give the Trustee a
direction that is inconsistent with the request.

For purposes of Section 6.05 of this IndenturethigdSection 6.07, the Trustee shall comply with Bection 316(a) in making any
determination of whether the Holders of the requimggregate principal amount of outstanding Notes&tconcurred in any request or
direction of the Trustee to pursue any remedy akbglto the Trustee or the Holders with respethitoindenture or the Notes or otherwise
under the law.

A Holder may not use this Indenture to prejudicerilyhts of another Holder or to obtain a prefeesocpriority over such other Holder.

SECTION 6.08. Rights of Holders to Receive Paymiotwithstanding any other provision of this Indae, the right of any Holder of a
Note to receive payment of the principal of or iegt on such Note or to bring suit for the enforeatrof any such payment, on or ai
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the due date expressed in the Notes, shall nahpaiied or affected without the consent of suchdiol

SECTION 6.09. Collection Suit by Trustee. If an Bivef Default in payment of principal or interepesified in clause (a) or (b) of Section
6.01 occurs and is continuing, the Trustee mayvwecmdgment in its own name and as trustee ofxaness trust against the Company or any
other obligor of the Notes for the whole amounpofcipal and accrued interest remaining unpaigetioer with interest on overdue principal,
and such further amount as shall be sufficienbtcec the costs and expenses of collection, inclyittie reasonable compensation, expenses,
disbursements and advances of the Trustee, it¢saged counsel.

SECTION 6.10. Trustee May File Proofs of Claim. Tirastee may file such proofs of claim and othgygra or documents as may be
necessary or advisable in order to have the clairttse Trustee (including any claim for the reasdea@ompensation, expenses,
disbursements and advances of the Trustee, ittsaged counsel, and any other amounts due theeErustder

Section 7.07) and the Holders allowed in any judiproceedings relative to the Company (or anyrathéigor of the Notes), its creditors or
its property and shall be entitled and empowerezbtiect and receive any monies, securities orrgtheperty payable or deliverable upon
conversion or exchange of the Notes or upon anly slams and to distribute the same, and any ciastpdeceiver, assignee, trustee,
liquidator, sequestrator or other similar offidialany such judicial proceeding is hereby authatizg each Holder to make such payments to
the Trustee and, in the event that the Truste¢ stiasent to the making of such payments directlihe Holders, to pay to the Trustee any
amount due to it for the reasonable compensatipereses, disbursements and advances of the Tritstagents and counsel, and any other
amounts due the Trustee under Section 7.07. Notiéngin contained shall be deemed to empower thstde to authorize or consent to, or
accept or adopt on behalf of any Holder, any plarorganization, arrangement, adjustment or coiftiposaffecting the Notes or the rights
of any Holder thereof, or to authorize the Trugteeote in respect of the claim of any Holder ity aach proceeding.

SECTION 6.11. Priorities. If the Trustee collecty anoney pursuant to this Article Six, it shall payt the money in the following order:

First: to the payment of all reasonable costs apemses applicable to such collection, reasonabitgensation to the Trustee, its agents,
attorneys and counsel, and all other reasonablensegs and liabilities incurred, and all advancedanhy the Trustee except as a result of its
negligence or bad faith;

Second: to Holders for amounts then due and urfpaigrincipal of and interest on the Notes in resmd which or for the benefit of which
such money has been collected, with interest uperverdue installments of interest, to the extamful, at the same rate as the rate of
interest on the Notes, ratably, without prefereorcpriority of any kind, according to the amountsdind payable on such Notes for principal
and interest, respectively; and

Third: to the Company or any other obligors of Nmtes, as their interests may appear, or as a obuampetent jurisdiction may direct.
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The Trustee, upon prior written notice to the Companay fix a record date and payment date forgayment to Holders pursuant to this
Section 6.11.

SECTION 6.12. Undertaking for Costs. In any suittfee enforcement of any right or remedy under tiigenture or in any suit against the
Trustee for any action taken or omitted by it assiee, a court may require any party litigant iohssuit to file an undertaking to pay the ct
of the suit, and the court may assess reasonasig, docluding reasonable attorneys' fees, agamsparty litigant in the suit having due
regard to the merits and good faith of the claimdedenses made by the party litigant. This Seddid2 does not apply to a suit by the
Trustee, a suit by a Holder pursuant to SectioB,6@0a suit by Holders of more than 10% in priatipmount of the outstanding Notes.

SECTION 6.13. Restoration of Rights and Remedfdatel Trustee or any Holder has instituted any edking to enforce any right or remedy
under this Indenture and such proceeding has hiseardinued or abandoned for any reason, or has determined adversely to the Trustee
or to such Holder, then, and in every such cadgestuto any determination in such proceeding Gbepany, the Trustee and the Holders
shall be restored severally and respectively to fbemer positions hereunder and thereafter ghts and remedies of the Company, Trustee
and the Holders shall continue as though no susteeding had been instituted.

SECTION 6.14. Rights and Remedies Cumulative. §btror remedy herein conferred upon or reservaladrustee or to the Holders is
intended to be exclusive of any other right or rdmend every right and remedy shall, to the expeninitted by law, be cumulative and in
addition to every other right and remedy given beder or now or hereafter existing at law or iniggar otherwise. The assertion or
employment of any right or remedy hereunder, oentlise, shall not prevent the concurrent assedie@mployment of any other appropriate
right or remedy.

SECTION 6.15. Delay or Omission Not Waiver. No get& omission of the Trustee or of any Holder tereise any right or remedy accrui
upon any Event of Default shall impair any suclintigr remedy or constitute a waiver of any suchriexd Default or an acquiescence thel
Every right and remedy given by this Article Sixlyr law to the Trustee or to the Holders may be@sed from time to time, and as often as
may be deemed expedient, by the Trustee or by tdelrks, as the case may be.

ARTICLE SEVEN
TRUSTEE

SECTION 7.01. General. The duties and responsdslitf the Trustee shall be as provided by the dié as set forth herein. Notwithstanc
the foregoing, no provision of this Indenture shatjuire the Trustee to expend or risk its own fuadotherwise incur any financial liability
in the performance of any of its duties hereundem the exercise of any of its rights or powéfr&, shall have reasonable grounds for
believing that repayment of such funds or adeqinatemnity against such risk or liability is not seaably assured to it.
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Whether or not herein expressly so provided, epeoyision of this Indenture relating to the condorcaffecting the liability of or affording
protection to the Trustee shall be subject to tlowipions of this Article Seven.

SECTION 7.02. Certain Rights of Trustee. Subjecklth Sections 315(a) through (d):

(i) the Trustee may conclusively rely, and shalpbatected in acting or refraining from acting, npmy resolution, certificate, statement,
instrument, opinion, report, notice, request, dicat; consent, order, bond, debenture, note, athiglence of indebtedness or other paper or
document believed by it to be genuine and to haemtsigned or presented by the proper person;

(il) before the Trustee acts or refrains from agtih may require an Officers' Certificate or anil®pn of Counsel, which shall conform to
Section 11.04. The Trustee shall not be liableafor action it takes or omits to take in good faitieliance on such certificate or opinion;

(iii) the Trustee may act through its attorneys agdnts and shall not be responsible for the maoctror negligence of any attorney or agent
appointed with due care by it hereunder;

(iv) the Trustee shall be under no obligation tereise any of the rights or powers vested in ithiy Indenture at the request or direction of
any of the Holders, unless such Holders shall ludfezed to the Trustee security or indemnity satishry to it against the costs, expenses and
liabilities that might be incurred by it in comptiee with such request or direction;

(v) the Trustee shall not be liable for any aciictakes or omits to take in good faith that itibeés to be authorized or within its rights or
powers, provided that the Trustee's conduct doesaorwstitute negligence or bad faith;

(vi) whenever in the administration of this Indemetthe Trustee shall deem it desirable that a mbé&eroved or established prior to taking,
suffering or omitting any action hereunder, thestee (unless other evidence be herein specifipaigcribed) may, in the absence of bad
faith on its part, conclusively rely upon an OffiseCertificate;

(vii) the Trustee shall not be bound to make amggtigation into the facts or matters stated in msplution, certificate, statement,
instrument, opinion, report, notice, request, dicet consent, order, bond, debenture, note, athiglence of indebtedness or other paper or
document, but the Trustee, in its discretion, makensuch further inquiry or investigation into sdabts or matters as it may see fit, and, if
the Trustee shall determine to make such furthegriig or investigation, it shall be entitled to exiae the books, records and premises of the
Company personally or by agent or attorney;

(viii) the Trustee may consult with counsel ofstdection and the advice of such counsel or anyi@piof Counsel shall be full and complete
authorization and
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protection in respect of any action taken, suffemedmitted by the Trustee hereunder in good faitt in reliance thereon;

(ix) the Trustee shall not be deemed to have natigay Default or Event of Default unless a Regiale Officer of the Trustee has actual
knowledge thereof or unless written notice of amgre which is in fact such a Default is receivediy Trustee at the Corporate Trust Office
of the Trustee, and such notice references thesNotd this Indenture;

(x) the rights, privileges, protections, immuniteasd benefits given to the Trustee, including, waithlimitation, its right to be indemnified, ¢
extended to, and shall be enforceable by, the @eusteach of its capacities hereunder, and eaatit agustodian and other Person employed
to act hereunder; and

(xi) the Trustee may request that the Company deliw Officers' Certificate setting forth the namémdividuals and/or titles of Officers
authorized at such time to take specified actiamsymnt to this Indenture, which Officers' Certifie may be signed by any Person authorized
to sign an Officers' Certificate, including any @t specified as so authorized in any such ceatédipreviously delivered and not superseded.

SECTION 7.03. Individual Rights of Trustee. The Stae, in its individual or any other capacity, ni@gome the owner or pledgee of Notes
and may otherwise deal with the Company or itsliatis with the same rights it would have if it werot the Trustee. Any Agent may do the
same with like rights. However, the Trustee is sabjo TIA Sections 310(b) and 311.

SECTION 7.04. Trustee's Disclaimer. The Trusteen@ikes no representation as to the validity or adey of this Indenture or the Notes,
(i) shall not be accountable for the Company'sarsapplication of the proceeds from the Notes @ndhall not be responsible for any
statement in the Notes other than its certificdteuthentication.

SECTION 7.05. Notice of Default. If any Defaultamy Event of Default occurs and is continuing dreich Default or Event of Default is
known to a Responsible Officer of the Trustee, Thestee shall mail to each Holder in the mannertarttie extent provided in TIA Section
313(c) notice of the Default or Event of Defaulthimn 45 days after it occurs, unless such Defauvent of Default has been cured;
provided, however, that, except in the case offauliein the payment of the principal of or inteérea any Note, the Trustee shall be protected
in withholding such notice if and so long as tharaoof directors, the executive committee or attcasnmittee of directors and/or
Responsible Officers of the Trustee in good fagtednine that the withholding of such notice igha interest of the Holders.

SECTION 7.06. Reports by Trustee to Holders. Witsindays after each July 15, beginning with July2l®2, the Trustee shall mail to each
Holder as provided in TIA Section 313(c) a brigioet, if and as required by TIA Section
313(a), dated as of such July 15.

A copy of each report at the time of its mailinghe Holders of Securities shall be mailed to tlhenBany and filed with the Commission and
each stock exchange on which the Securities asellia accordance with TIA Section
313(d). The Company shall promptly notify the Tagestvhen the Securities are listed on any stockangd or of any delisting thereof.
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SECTION 7.07. Compensation and Indemnity. The Comyshall pay to the Trustee such compensationaktstagreed upon in writinfgr

its services hereunder. The compensation of thet@eushall not be limited by any law on compensativa trustee of an express trust. The
Company shall reimburse the Trustee upon requestifeeasonable disbursements, expenses and astvarourred or made by the Trustee
without negligence or bad faith on its part. Sugpemses shall include the reasonable compensatibexpenses of the Trustee's agents and
counsel.

The Company shall indemnify the Trustee and angguessor trustee for, and hold it harmless againgtand all loss or liability or expense
incurred by it without negligence or bad faith tmpart in connection with the acceptance or adstraion of this Indenture and its duties
under this Indenture and the Notes, including ttetscand expenses of defending itself against &y or liability and of complying with

any process served upon it or any of its officarsdnnection with the exercise or performance gfaftits powers or duties under this
Indenture and the Notes. The Trustee shall ndtiéyGompany promptly of any claim for which it maek indemnity. Failure by the Trustee
to so notify the Company shall not relieve the Campof its obligations hereunder, unless the Compamaterially prejudiced thereby. The
Company shall defend the claim and the Trusted sbaperate in the defense. Unless otherwise sit ferein, the Trustee may have
separate counsel and the Company shall pay therrable fees and expenses of such counsel. The @gmpad not pay for any settlement
made without its consent, which consent shall eotifreasonably withheld.

To secure the Company's payment obligations inSbigion 7.07, the Trustee shall have a lien padhe Notes on all money or property t
or collected by the Trustee, in its capacity assiae, except money or property held in trust tograycipal of and interest on particular No

If the Trustee incurs expenses or renders sergitesthe occurrence of an Event of Default spedifn clause (d) or (e) of Section 6.01, the
expenses and the compensation for the servicebavilitended to constitute expenses of administrathder Title 11 of the United States
Bankruptcy Code or any applicable federal or dtatefor the relief of debtors.

The provisions of this Section 7.07 shall survive termination of this Indenture and the resigmasind removal of the Trustee.
The Trustee shall comply with the provisions of T3&ction 313(b)(2) to the extent applicable.

SECTION 7.08. Replacement of Trustee. A resignatioremoval of the Trustee and appointment of @esgor Trustee shall become
effective only upon the successor Trustee's acaoeptaf appointment as provided in this Section .7.08

The Trustee may resign at any time by so notifgirgCompany in writing at least 30 days prior te date of the proposed resignation. The
Holders of a majority in principal amount of thetstanding Notes may at any time remove the Trusyes notifying the Trustee and may
appoint a successor Trustee. The Company may rethevErustee if: (i) the Trustee is no longer dligiunder Section 7.10; (ii) the Truste
adjudged a bankrupt or an insolvent; (iii) a
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receiver or other public officer takes charge @&f Tmustee or its property; or
(iv) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed, or if a vagagxists in the office of Trustee for any reagtie, Company shall promptly appoint a
successor Trustee. Within one year after the ssocd3ustee takes office, the Holders of a majadritgrincipal amount of the outstanding
Notes may appoint a successor Trustee to replacguttcessor Trustee appointed by the Companye Bubcessor Trustee does not delive
written acceptance required by the next succequinggraph of this Section 7.08 within 30 days dfterretiring Trustee resigns or is
removed, the retiring Trustee, the Company or thkléts of a majority in principal amount of the stanhding Notes may, at the expense of
the Company, petition any court of competent jucsoin for the appointment of a successor Trustee.

A successor Trustee shall deliver a written aceeaf its appointment to the retiring Trustee tnthe Company. Immediately after the
delivery of such written acceptance, subject tdideprovided in Section 7.07, (i) the retiringutee shall transfer all property held by it as
Trustee to the successor Trustee, (ii) the resigmatr removal of the retiring Trustee shall becasffective and (iii) the successor Trustee
shall have all the rights, powers and duties offthestee under this Indenture. A successor Trugialt mail notice of its succession to each
Holder. No successor Trustee shall accept its appeint unless at the time of such acceptance sumessor Trustee shall be qualified and
eligible under this Article.

If the Trustee is no longer eligible under SecfiobO or shall fail to comply with TIA Section 31Q(lany Holder who satisfies the
requirements of TIA Section 310(b) may petition @oyrt of competent jurisdiction for the removaltioé Trustee and the appointment of a
successor Trustee. If at any time the Trustee shabie to be eligible in accordance with the prorssof this Section 7.08, the Trustee shall
resign immediately in the manner and with the effgovided in this Section.

The Company shall give notice of any resignatioth amy removal of the Trustee and each appointnfemsaccessor Trustee to all Holders.
Each notice shall include the name of the succelsmtee and the address of its Corporate Trusc®©ff

Notwithstanding replacement of the Trustee purstatitis Section 7.08, the Company's obligationeurfection 7.07 shall continue for 1
benefit of the retiring Trustee.

SECTION 7.09. Successor Trustee by Merger, EthedfTrustee consolidates with, merges or convetts or transfers all or substantially all
of its corporate trust business to, another cotporar national banking association, the resultswgviving or transferee corporation or
national banking association without any furthdrsdmall be the successor Trustee with the sametefeif the successor Trustee had been
named as the Trustee herein, provided such coiporshall be otherwise qualified and eligible undes Article.

SECTION 7.10. Eligibility. This Indenture shall ews have a Trustee who satisfies the requireméntiiaSection 310(a)(1). The Trustee
shall have a combined capital and surplus of &t 8200 million as set forth in its most recentlmiied annual report of condition that is
subject to the requirements of applicable Federataie supervising or examining authority. If
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at any time the Trustee shall cease to be eligibdecordance with the provisions of this Sectite, Trustee shall resign immediately in the
manner and with the effect specified in this Asicl

SECTION 7.11. Money Held in Trust. The Trustee khat be liable for interest on any money receilsgdt except as the Trustee may agree
with the Company. Money held in trust by the Tresteed not be segregated from other funds excépé textent required by law and except
for money held in trust under Article Eight of thiglenture.

ARTICLE EIGHT
DISCHARGE OF INDENTURE

SECTION 8.01. Termination of Company's ObligatioBscept as otherwise provided in this Section 884, Company may terminate its
obligations under the Notes and this Indenture if:

(i) all Notes previously authenticated and deligefether than destroyed, lost or stolen Noteshhsae been replaced or Notes that are paid
pursuant to Section 4.01 or Notes for whose paymmamtey or securities have theretofore been helidist and thereafter repaid to the
Company, as provided in Section 8.05) have beeaneatet to the Trustee for cancellation and the Camyrhas paid all sums payable by it
hereunder; or

(i) (A) the Notes mature within one year, (B) tBempany irrevocably deposits in trust with the Teesduring such one-year period, under
the terms of an irrevocable trust agreement in fanu substance satisfactory to the Trustee, asftnuds solely for the benefit of the Holders
for that purpose, money or U.S. Government Oblagettisufficient (in the opinion of a nationally rgoized firm of independent public
accountants expressed in a written certificatiarebf delivered to the Trustee), without considerabf any reinvestment of any interest
thereon, to pay principal and interest on the Ntdasaturity, and to pay all other sums payablé mereunder, (C) no Default or Event of
Default with respect to the Notes shall have o@aiand be continuing on the date of such dep@jtsiich deposit will not result in a breach
or violation of, or constitute a default under stiidenture or any other agreement or instrumewthioh the Company is a party or by which
it is bound and (E) the Company has delivered ¢oTttustee an Officers' Certificate and an Opinib@aunsel, in each case stating that all
conditions precedent provided for herein relatmghe satisfaction and discharge of this Indentanee been complied with.

With respect to the foregoing clause (i), the Conyfsmobligations under Section 7.07 shall surnA¥éh respect to the foregoing clause (ii),
the Company's obligations in Sections 2.02, 2.034,2.05, 2.06, 2.07, 2.08, 2.09, 4.01, 4.02,,77008, 8.04, 8.05 and 8.06 shall survive
until the Notes are no longer outstanding. Theeszaftnly the Company's obligations in Sections ,/80d4, 8.05 and 8.06 shall survive. After
any such irrevocable deposit, the Trustee uponesighall acknowledge in writing the dischargehef Company's obligations under the
Notes and this Indenture except for those surviebligations specified abov

-31-



SECTION 8.02. Defeasance and Discharge of Indenfime Company will be deemed to have paid andheiltlischarged from any and all
obligations in respect of the Notes on the 91staftsr the date of the deposit referred to in ataf@ of this Section 8.02, and the provisions
of this Indenture will no longer be in effect withispect to the Notes, and the Trustee, at the erpafrthe Company, shall execute proper
instruments acknowledging the same if:

(a) with reference to this Section 8.02, the Conggdaas irrevocably deposited or caused to be irr@bvlyodeposited with the Trustee (or
another trustee satisfying the requirements ofi&eat10) and conveyed all right, title and intértesthe Trustee for the benefit of the
Holders, under the terms of an irrevocable trust@ment in form and substance satisfactory to thst&e as trust funds in trust, specifically
pledged to the Trustee for the benefit of the Hades security for payment of the principal of amérest, if any, on the Notes, and dedicated
solely to, the benefit of the Holders, in and tprtioney in an amount, (2) U.S. Government Obligetithat, through the payment of interest
and principal in respect thereof in accordance tighr terms, will provide, not later than one deefore the due date of any payment referred
to in this clause (a), money in an amount or (8pmbination thereof in an amount sufficient, in tpnion of a nationally recognized firm of
independent public accountants expressed in aewrdgrtification thereof delivered to the Trusteepay and discharge, without considera

of the reinvestment of such interest and after gaytrof all federal, state and local taxes or ot@rges and assessments in respect thereof
payable by the Trustee, the principal of and irgeoa the outstanding Notes on the Stated Matuafiguch principal or interest; provided that
the Trustee shall have been irrevocably instrutdeabply such money or the proceeds of such U.S8efBment Obligations to the paymen
such principal and interest with respect to theedpt

(b) the Company has delivered to the Trustee e{t)ean Opinion of Counsel to the effect that Hotdeill not recognize income, gain or loss
for federal income tax purposes as a result oCtmmpany's exercise of its option under this Se@i®2 and will be subject to federal income
tax on the same amount and in the same mannelt émel same times as would have been the casehfauion had not been exercised,
which Opinion of Counsel shall be based upon (admpanied by a copy of) a ruling of the InternalBnue Service to the same effect
unless there has been a change in applicable fédeoane tax law after the Closing Date such thatlag is no longer required or (y) a
ruling directed to the Trustee received from thiedmal Revenue Service to the same effect as trerakntioned Opinion of Counsel.

(c) immediately after giving effect to such deppsit a pro forma basis, no Default or Event of D#fahall have occurred and be continuing
on the date of such deposit or, insofar as Sec8dbiHd) and 6.01(e) are concerned, at any timmgltihe period ending on the 91st day after
such date of such deposit;

(d) if the Notes are then listed on a national s6es exchange, the Company has delivered to thet&e an Opinion of Counsel to the effect
that the Notes will not be delisted as a resuliugh deposit, defeasance and discharge; and

(e) the Company has delivered to the Trustee aic€d$f Certificate and an Opinion of Counsel, inteease stating that all conditions
precedent provided for herein relating to the dedeae contemplated by this
Section 8.02 have been complied with.
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Notwithstanding the foregoing, prior to the endtef 9-day period referred to in clause (c) of this S&c8.02, none of the Company's
obligations under this Indenture shall be dischdr@bsequent to the end of such 91-day periodnegpect to this Section 8.02, the
Company's obligations in Sections 2.02, 2.03, 2035, 2.06, 2.07, 2.08, 2.09, 8.04, 8.05, 8.06thadights, powers, trusts, duties and
immunities of the Trustee hereunder shall survivéll the Notes are no longer outstanding. Thereaftely the Company's obligations in
Sections 7.07, 8.04, 8.05 and 8.06 shall survive.

After any such irrevocable deposit, the Trusteenupmguest shall acknowledge in writing the disckasfithe Company's obligations under
Notes and this Indenture except for those surviebligations in the immediately preceding paragti

SECTION 8.03. Defeasance of Certain Obligationg Tompany may omit to comply with any term, prasmisor condition set forth in
Sections 4.03, 4.05 and 5.01 and clause (c) ofd&e6t01 with respect to Sections 4.03, 4.05 afd,5and clause (c) of Section 6.01 shall be
deemed not to be an Event of Default, in each wétberespect to the outstanding Notes if:

(i) with reference to this Section 8.03, the Comphas irrevocably deposited or caused to be ir@vlycdeposited with the Trustee (or
another trustee satisfying the requirements ofi@eat 10) and conveyed all right, title and intétesthe Trustee for the benefit of the
Holders, under the terms of an irrevocable trust@ment in form and substance satisfactory to thst&e as trust funds in trust, specifically
pledged to the Trustee for the benefit of the Hides security for payment of the principal of amdrest, if any, on the Notes, and dedicated
solely to, the benefit of the Holders, in and tg (Aoney in an amount, (B) U.S. Government Obligatithat, through the payment of interest
and principal in respect thereof in accordance tiighr terms, will provide, not later than one deefore the due date of any payment referred
to in this clause (i), money in an amount or (€panbination thereof in an amount sufficient, in tpnion of a nationally recognized firm of
independent public accountants expressed in aewrittrtification thereof delivered to the Trusteepay and discharge, without considera

of the reinvestment of such interest and after ptrof all federal, state and local taxes or otherrges and assessments in respect thereof
payable by the Trustee, the principal of and irgeoa the outstanding Notes on the Stated Matuafiguch principal or interest; provided that
the Trustee shall have been irrevocably instrutgeabply such money or the proceeds of such U.8ement Obligations to the paymen
such principal and interest with respect to theeldpt

(i) the Company has delivered to the Trustee aimiop of Counsel to the effect that the Holderd wdt recognize income, gain or loss for
federal income tax purposes as a result of suchgitepnd defeasance of certain covenants and Egétsfault and will be subject to federal
income tax on the same amount and in the same mandet the same times as would have been théfcassh deposit and defeasance had
not occurred;

(i) immediately after giving effect to such dejitasn a pro forma basis, no Default or Event of &gf shall have occurred and be continuing
on the date of such
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deposit or, insofar as Sections 6.01(d) and 6.Gr=roncerned, at any time during the period endinthe 91st day after such date of such
deposit;

(iv) if the Notes are then listed on a nationalusities exchange, the Company has delivered td thstee an Opinion of Counsel to the effect
that the Notes will not be delisted as a resuiugh deposit, defeasance and discharge; and

(v) the Company has delivered to the Trustee ait@#' Certificate and an Opinion of Counsel, infeease stating that all conditions
precedent provided for herein relating to the dedeae contemplated by this Section 8.03 have baepled with.

SECTION 8.04. Application of Trust Money. SubjeztSection 8.06, the Trustee or Paying Agent stwddl n trust money or U.S.
Government Obligations deposited with it pursuarfbéction 8.01, 8.02 or 8.03, as the case maynlokstzall apply the deposited money and
the money from U.S. Government Obligations in adaace with the Notes and this Indenture to the magraf principal of and interest on
the Notes; but such money need not be segregateddiher funds except to the extent required by law

SECTION 8.05. Repayment to Company. Subject toi@es.07, 8.01, 8.02 and 8.03, the Trustee an@#ying Agent shall promptly pay
the Company upon request set forth in an Officeestificate any excess money held by them at ang &nd thereupon shall be relieved from
all liability with respect to such money. The Trestand the Paying Agent shall pay to the Compaoy upquest any money held by them for
the payment of principal or interest that remainslaimed for two years; provided that the TrustePaying Agent before being required to
make any payment may cause to be published akfienee of the Company once in a newspaper of getigralation in The City of New
York or mail to each Holder entitled to such moma¢guch Holder's address (as set forth in the 8gdRegister) notice that such money
remains unclaimed and that after a date specifiecein (which shall be at least 30 days from thte dasuch publication or mailing) any
unclaimed balance of such money then remainingbeiltepaid to the Company. After payment to the @amy, Holders entitled to such
money must look to the Company for payment as gegiceeditors unless an applicable law designateghen Person, and all liability of the
Trustee and such Paying Agent with respect to suatey shall cease.

SECTION 8.06. Reinstatement. If the Trustee or Rayigent is unable to apply any money or U.S. Gavamt Obligations in accordance
with Section 8.01, 8.02 or 8.03, as the case mapyeeason of any legal proceeding or by reasangforder or judgment of any court or
governmental authority enjoining, restraining drestvise prohibiting such application, the Companlisgations under this Indenture and
Notes shall be revived and reinstated as thougtheposit had occurred pursuant to Section 8.01, & &03, as the case may be, until s
time as the Trustee or Paying Agent is permittegpjoly all such money or U.S. Government Obligationaccordance with Section 8.01,
8.02 or 8.03, as the case may be; provided thtiteiCompany has made any payment of principat ofterest on any Notes because of the
reinstatement of its obligations, the Company gbalsubrogated to the rights of the Holders of uctes to receive such payment from the
money or U.S. Government Obligations held by thestee or Paying Agent.
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ARTICLE NINE
AMENDMENTS, SUPPLEMENTS AND WAIVERS

SECTION 9.01. Without Consent of Holders. The Conypavhen authorized by a resolution of its Boardakctors (as evidenced by a
Board Resolution delivered to the Trustee), andltlustee may amend or supplement this IndentutieeoNotes without notice to or the
consent of any Holder:

(i) to cure any ambiguity, defect or inconsisteityhis Indenture;

(i) to comply with Article Five;

(iii) to comply with any requirements of the Comsian in connection with any qualification of thizdienture under the TIA,
(iv) to evidence and provide for the acceptancapgointment hereunder by a successor Trustee;

(v) to provide for uncertificated Notes in addititmor in place of certificated Notes;

(vi) to add to the covenants of the Company forpiaection of the Holders, to add any additionatiis of Default with respect to the Not
or to surrender any right or power conferred ugen@ompany; or

(vii) to make any change that, in the good faitina@m of the Board of Directors as evidenced byoal Resolution, does not materially and
adversely affect the rights of any Holder.

SECTION 9.02. With Consent of Holders. Subject ¢éatibns 6.04 and 6.08 and without prior noticen® Kolders, the Company, when
authorized by its Board of Directors (as evideniogé Board Resolution delivered to the Trustee], thie Trustee may amend this Indenture
and the Notes with the written consent of the Hdag a majority in aggregate principal amounthaf Notes then outstanding, and the
Holders of a majority in aggregate principal amoointhe Notes then outstanding by written noticéh® Trustee may waive future
compliance by the Company with any provision o tlnidenture or the Notes.

Notwithstanding the provisions of this Section 9.@&hout the consent of each Holder affected, meradment or waiver, including a wai\
pursuant to Section 6.04, may not:

(i) change the Stated Maturity of the principal@fany installment of interest on, any Note;
(i) reduce the principal amount of or interestaoy Note except as provided in this Indenture;
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(iii) change any place or currency of payment afigipal of or interest on any Note;
(iv) impair the right to institute suit for the emEement of any payment on or after the Stated NMgton any Note;

(v) reduce the percentage or principal amount ¢t§tanding Notes the consent of whose Holders issgazy to modify or amend this
Indenture or to waive compliance with certain psias of or certain Defaults under this Indenture;

(vi) waive a default in the payment of principalasfinterest on any Note; or

(vii) modify any of the provisions of this Secti®rD2, except to increase any such percentagepyotade that certain other provisions of this
Indenture cannot be modified or waived without ¢basent of the Holder of each outstanding Notectdfibthereby.

It shall not be necessary for the consent of thieléts under this
Section 9.02 to approve the particular form of prgposed amendment, supplement or waiver, bugit b sufficient if such consent
approves the substance thereof.

After an amendment, supplement or waiver underSkigtion 9.02 becomes effective, the Company shaillto the Holders affected thereby
a notice briefly describing the amendment, supplgroewaiver. The Company will mail supplementaléntures to Holders upon request.
Any failure of the Company to mail such noticeaay defect therein, shall not, however, in any \magair or affect the validity of any such
supplemental indenture or waiver.

SECTION 9.03. Action by Holders; Record Dates. Whar in this Indenture it is provided that the Hoklof a specified aggregate principal
amount of the outstanding Notes may take any a¢timtuding the making of any demand or requet,giving of any notice, consent or
waiver or the taking of any other action), the filiett at the time of taking any such action theddod of such specified amount have joined
therein may be evidenced (a) by any instrumenhgmamber of instruments of similar tenor execuigduch Holders in person or by agent
or proxy appointed in writing, or (b) the recordtb& Holders voting in favor thereof at any meetifishe Holders duly called and held in
accordance with the provisions of Article Ten, @rgny combination of such instrument or instruraeartd any such record of such a meeting
of the Holders.

Subject to the provisions of Sections 7.02 and3,(pfoof of the execution of any instrument by dddo or its agent or proxy shall be
sufficient if the ownership of the Notes shall beyed by (a) the Security Register or by a cesdificof the Registrar; or (b) in accordance
such reasonable rules and regulations as may berjired by the Trustee or in any other manner wttiehTrustee may deem sulfficient.

The Company may, but shall not be obligated toafrecord date for the purpose of determining thkléts entitled to consent to any
amendment, supplement or waiver. If a record datixéd, then, notwithstanding the last two senésnaf the immediately preceding
paragraph, those persons who were Holders at gedhnd date (or their duly designated proxies)
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and only those persons shall be entitled to cortsestich amendment, supplement or waiver or tokeamy consent previously given,
whether or not such persons continue to be Holaliées such record date. No such consent shall e maeffective for more than 90 days
after such record date.

After an amendment, supplement or waiver beconfestafe, it shall bind every Holder unless it istbé type described in the second
paragraph of

Section 9.02. In case of an amendment or waivérefype described in the second paragraph of @e8tD2, the amendment or waiver shall
bind each Holder who has consented to it and emg@ingequent Holder of a Note that evidences the saebtedness as the Note of the
consenting Holder.

SECTION 9.04. Revocation and Effect of Consent.illamt amendment or waiver becomes effective, aeon® it by a Holder is a
continuing consent by the Holder and every subsaddelder of a Note or portion of a Note that evides the same debt as the Note of the
consenting Holder, even if notation of the consemiot made on any Note. However, any such Holdsubsequent Holder may revoke the
consent as to its Note or portion of its Note. Steslocation shall be effective only if the Trusteeeives the notice of revocation before the
date the amendment, supplement or waiver becorfexgtieé. An amendment, supplement or waiver shedldme effective on receipt by the
Trustee of written consents from the Holders ofrdgpuisite percentage in principal amount of this@amding Notes.

SECTION 9.05. Notation on or Exchange of Notesinfamendment, supplement or waiver changes the @freNote, the Trustee may
require the Holder to deliver such Note to the TeasAt the Company's expense, the Trustee mag pla@ppropriate notation on the Note
about the changed terms and return it to the Hplted the Trustee may place an appropriate notaticeny Note thereafter authenticated.
Alternatively, if the Company or the Trustee soedetines, the Company in exchange for the Note &mlk and the Trustee shall authent
a new Note that reflects the changed terms. Fatituneake the appropriate notation, or issue a nete Nshall not affect the validity and effi
of such amendment, supplement or waiver.

SECTION 9.06. Trustee to Sign Amendments, Etc. Titustee shall be entitled to receive, and shafubg protected in relying upon, an
Opinion of Counsel stating that the execution of amendment, supplement or waiver authorized puatdoahis Article Nine is authorized

or permitted by this Indenture and that it will\sdid and binding upon the Company. Subject topteeeding sentence, the Trustee shall sign
such amendment, supplement or waiver if the same dot adversely affect the rights, duties, litibsi or immunities of the Trustee. The
Trustee may, but shall not be obligated to, exeantesuch amendment, supplement or waiver thattaffbe Trustee's own rights, duties or
immunities under this Indenture or otherwise.

SECTION 9.07. Conformity with Trust Indenture AElvery supplemental indenture executed pursuatigoirticle Nine shall conform to
the requirements of the TIA as then in effect
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ARTICLE TEN
MEETINGS OF THE HOLDERS

SECTION 10.01. Purposes of Meetings. A meetindiefiiolders may be called at any time and from toréme pursuant to the provisions
of this Article Ten for any of the following purpes:

(i) to give any naotice to the Company or to theskee, or to give any directions to the Trusted¢opavaive any Default hereunder and its
consequences, or to take any other action autttbtizbe taken by the Holders pursuant to any optogisions of Article Six;

(i) to remove the Trustee and appoint a successstee pursuant to the provisions of Article Seven
(iii) to consent to any amendment, supplement dvevgursuant to the provisions of Section 9.02; or

(iv) to take any other action authorized to be takg or on behalf of the Holders of any specifigdr@gate principal amount of the
outstanding Notes under any other provision of tiniienture or under applicable law.

SECTION 10.02. Call of Meetings by Trustee. Thesiee may at any time call a meeting of the Holtietake any action specified in
Section 10.01, to be held at such time and at pladde in the Borough of Manhattan, The City of Néark, as the Trustee shall determine.
Notice of every meeting of the Holders, settinghdhe time and place of such meeting and in gétemas the action proposed to be take
such meeting, shall be given (a) to all Holderslofes then outstanding, by publication at leastévin an Authorized Newspaper in the
Borough of Manhattan, The City of New York priortte date fixed for the meeting, the first publicaf in each case, to be not less than 20
nor more than 180 days prior to the date fixedliermeeting and the last publication to be not ntloae five days prior to the date fixed for
the meeting and (b) to all Holders of Notes thetstamding who have filed their names and addresghghe Trustee, by mailing such notice
to such Holders at such addresses, not less thanrafiore than 180 days prior to the date fixedtiermeeting. Failure of any Holder or
Holders to receive such notice or any defect theskall in no case affect the validity of any actiaken at such meeting. Any meeting of the
Holders shall be valid without naotice if the Holdef all Notes then outstanding, the Company aadrtiistee are present in person or by
proxy or shall have waived notice thereof beforafter the meeting.

SECTION 10.03. Call of Meetings by Company or Hoédén case at any time the Company, pursuanBoaad Resolution, or the Holders
of at least 10% in aggregate principal amount efNlotes then outstanding, as the case may be lghadlrequested the Trustee to call a
meeting of the Holders to take any action authorineSection 10.01, by written request settingtfantreasonable detail the action proposed
to be taken at the meeting, the Trustee shall ae¢ Imailed or published as provided in Section2,alte notice of such meeting within 30
days after receipt of such request, then the Cognpathe Holders in the amount above
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specified may determine the time and the placaith Borough of Manhattan for such meeting and nalystich meeting to take any action
authorized in Section 10.01, by mailing or publighhotice thereof as provided in Section 10.02.

SECTION 10.04. Qualification for Voting. To be dhgd to vote at any meeting of the Holders a pesdwil be a Holder of the Notes or a
person appointed by an instrument in writing axpitay such Holder. The only persons who shall b&led to be present or to speak at any
meeting of the Holders shall be the persons edtitiesote at such meeting and their counsel andgpesentatives of the Trustee and its
counsel and any representatives of the Companytandunsel.

SECTION 10.05. Regulations. Notwithstanding anyeotbrovisions of this Indenture, the Trustee makersuch reasonable regulations as it
may deem advisable for any meeting of the Holdersegard to proof of the holding of Notes andha sippointment of proxies, and in regard
to the appointment and duties of inspectors ofsjdtee submission and examination of proxies, fagates and other evidence of the right to
vote, and such other matters concerning the corafube meeting as the Trustee shall think fit.

The Trustee shall, by an instrument in writing, @ppa temporary chairman of the meeting, unlesstieeting shall have been called by the
Company or by the Holders as provided in Sectiaf3,0n which case the Company or the Holdersroglhe meeting, as the case may be,
shall in like manner appoint a temporary chairnfpermanent chairman and a permanent secretaheahteting shall be elected by vote of
the Holders of a majority in principal amount oétNotes represented at the meeting and entitledt&

Subject to the provisions of Section 9.03, at aegtimg of the Holders, each Holder or proxy shalkhtitled to one vote for each $1,000
principal amount at maturity of outstanding Notetdhor represented by such Holder; provided, howefat no vote shall be cast or counted
at any meeting in respect of any Note challengatbasutstanding and ruled by the chairman of tleetng not to be outstanding. The
chairman of the meeting shall have no right to woteept as a Holder or proxy. Any meeting of thdddos duly called pursuant to the
provisions of Section 10.02 or 10.03 may be adjedrinom time to time, and the meeting may be heldmadjourned without further notice.

SECTION 10.06. Voting. The vote upon any resolusabmitted to any meeting of the Holders shall pevhitten ballot on which shall be
subscribed the signatures of the Holders or praigson which shall be inscribed the identifyingntoer or numbers or to which shall be
attached a list of identifying numbers of the Ndie&d or represented by them. The permanent chaiohthe meeting shall appoint two
inspectors of votes who shall count all votes aashe meeting for or against any resolution and sliall make and file with the secretary of
the meeting their verified reports in duplicateatifvotes cast at the meeting. A record in dupéiaatthe proceedings of each meeting of the
Holders shall be prepared by the secretary of thetimg and there shall be attached to said reberdriginal reports of the inspectors of vt
on any vote by ballot taken thereat and affidavjt®ne or more persons having knowledge of thesfeetting forth a copy of the notice of the
meeting and showing that said notice was mailgat@gded in Section

10.02. The record shall be signed and verifiechigypermanent chairman and secretary of the meatidgne of the duplicates shall be
delivered to the
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Company and the other to the Trustee to be preddry¢he Trustee, the latter to have attached di¢hetballots voted at the meeting. Any
record so signed and verified shall be conclusitdence of the matters therein stated.

ARTICLE ELEVEN
MISCELLANEOUS

SECTION 11.01. Trust Indenture Act of 1939. Thiddnture shall incorporate and be governed by theigions of the TIA that are required
to be part of and to govern indentures qualifiedarrthe TIA.

SECTION 11.02. Notices. Any notice or communicatitiall be sufficiently given if in writing and deéred in person, mailed by first-class
mail or sent by telecopier transmission addressddlbws:

if to the Company:

Aon Corporation
200 East Randolph Street
Chicago, Illinois 60601

Telecopier No.: (312) 381-6060 Attention: Treasurer
if to the Trustee:
The Bank of New York
c/o BNY Midwest Trust Company 2 North LaSalle Str&iite 1020 Chicago, Illinois 60602 Attention:rgorate Trust Administration
The Company or the Trustee by notice to the otrey designate additional or different addressestbsequent notices or communications.

Any notice or communication mailed to a Holder shalmailed to it at its address as it appearderSecurity Register by firelass mail an
shall be sufficiently given to him if so mailed hiih the time prescribed. Any notice or communicatiball also be so mailed to any Person
described in TIA Section

313(c), to the extent required by the TIA. Copiéamy such communication or notice to a Holder Ishlab be mailed to the Trustee and each
Agent at the same time.

Failure to mail a notice or communication to a Hwlds provided herein or any defect in any suclt@atrr communication shall not affect its
sufficiency with respect to other Holders. Exceptd notice to the Trustee, which is deemed givéyn when received, and except as
otherwise provided in this Indenture, if a noticecommunication is mailed in the manner providethis Section 11.02, it is duly given,
whether or not the addressee receives it.
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Where this Indenture provides for notice in any me&nsuch notice may be waived in writing by thesBe entitled to receive such notice,
either before or after the event, and such wailiall ®e the equivalent of such notice. Waiversaifae by Holders shall be filed with the
Trustee, but such filing shall not be a conditioagedent to the validity of any action taken inamete upon such waiver.

In case by reason of the suspension of regularseatice or by reason of any other cause it skalirtpracticable to give such notice by mail,
then such notification as shall be made with thereyal of the Trustee shall constitute a sufficieotification for every purpose hereunder.

Holders may communicate pursuant to TIA Section(B)L@ith other Holders with respect to their righteder this Indenture or the Notes.
Company, the Trustee, the Registrar and anyonesklehave the protection of TIA Section 312(c).

SECTION 11.03. Certificate and Opinion as to Cdnd# Precedent. Upon any request or applicatioth®yCompany to the Trustee to take
any action under this Indenture, the Company shalish to the Trustee:

(i) an Officers' Certificate stating that, in thpimion of the signers, all conditions precedengrif, provided for in this Indenture relating to
the proposed action have been complied with; and

(i) an Opinion of Counsel stating that, in therphn of such Counsel, all such conditions precetieme been complied with.

SECTION 11.04. Statements Required in Certificat®pinion. Each certificate or opinion with respgctompliance with a condition or
covenant provided for in this Indenture shall imtgu

() a statement that each person signing sucltficatgé or opinion has read such covenant or caymtlgind the definitions herein relating
thereto;

(i) a brief statement as to the nature and scdpleeoexamination or investigation upon which thetement or opinion contained in such
certificate or opinion is based;

(iii) a statement that, in the opinion of each spehson, such person has made such examinationestigation as is necessary to enable him
to express an informed opinion as to whether oisooh covenant or condition has been complied \aita;

(iv) a statement as to whether or not, in the apirof each such person, such condition or covemambeen complied with; provided,
however, that, with respect to matters of factOginion of Counsel may rely on an Officers' Cectiie or certificates of public officials.
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SECTION 11.05. Rules by Trustee, Paying Agent agiRear. The Trustee may make reasonable ruleadion by or at a meeting of
Holders. The Paying Agent or Registrar may makeaeable rules for its functions.

SECTION 11.06. Payment Date Other Than a Businays Dany Interest Payment Date that is not a MitDate shall not be a Business
Day, then payment of principal of or interest oa Motes will be made on the next succeeding BusiBey with the same force and effect as
if made on the Interest Payment Date. If any MatuDiate shall not be a Business Day, then paynmignticipal of or interest on the Notes
will be made on the next succeeding Business Dély thie same force and effect as if made on the gatDate, and no interest will accrue
on such payment for the period from and after tteuvity Date to the date of such payment on the seeceeding Business Day.

SECTION 11.07. Governing Law. This Indenture arel Motes shall be governed by the laws of the Sfaldew York. The Trustee, the
Company and the Holders agree to submit to thedigtion of the courts of the State of New Yorlaimy action or proceeding arising out of
or relating to this Indenture or the Notes.

SECTION 11.08. No Adverse Interpretation of Othgréements. This Indenture may not be used to irgegmother indenture, loan or debt
agreement of the Company or any Subsidiary of t@any. Any such indenture, loan or debt agreemmaryt not be used to interpret this
Indenture.

SECTION 11.09. No Recourse Against Others. No reseofor the payment of the principal of or inter@stany of the Notes, or for any claim
based thereon or otherwise in respect thereofpandcourse under or upon any obligation, coveaaaggreement of the Company contained
in this Indenture or in any of the Notes, or beeanisthe creation of any indebtedness represehtzalty, shall be had against any
incorporator or against any past, present or fudaréner, stockholder, other equityholder, offiaérector, employee or controlling person, as
such, of the Company or of any successor Perstheralirectly or through the Company or any sucmeBgrson, whether by virtue of any
constitution, statute or rule of law, or by the@oeément of any assessment or penalty or otheriviseing expressly understood that all such
liability is hereby expressly waived and release@ @ondition of, and as a consideration for, ttexation of this Indenture and the issue of
the Notes.

SECTION 11.10. Successors. All agreements of thaf2my in this Indenture and the Notes shall biaditccessors. All agreements of the
Trustee in this Indenture shall bind its successor.

SECTION 11.11. Duplicate Originals. The parties iy any number of copies of this Indenture. Egighed copy shall be an original, but
all of them together represent the same agreement.

SECTION 11.12. Separability. In case any provisiothis Indenture or in the Notes shall be invailiégal or unenforceable, the validity,
legality and enforceability of the remaining prawiss shall not in any way be affected or impaiteer¢by.
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SECTION 11.13. Table of Contents, Headings, Ete Thble of Contents and headings of the Articles Sections of this Indenture have
been inserted for convenience of reference oné/nat to be considered a part hereof and shalh way modify or restrict any of the terms
and provisions hereof.

SECTION 11.14. Counterparts. This Indenture magtezuted in any number of counterparts, each oflw$iall be an original and all of
which taken together shall constitute one and éimeesinstrument.
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SIGNATURES
IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thedirst written above.
Aon CORPORATION

By:

Name:
Title:

THE BANK OF NEW YORK

By:

Name:
Title:
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EXHIBIT A

FORM OF NOTE

[include the following legend on all Notes that &)dJ.S. Global Notes or U.S. Physical Notes; &ijdOffshore Physical Notes or Offshore
Global Notes until at least the 41st day after@hesing Date and receipt by the Company and thst&euof a certificate substantially in the
form of Exhibit B hereto:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTEREDNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDEDHE
"SECURITIES ACT"), OR ANY STATE SECURITIES LAWS, AN, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGEDR)
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OROT OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S.
PERSON EXCEPT AS SET FORTH IN THE FOLLOWING SENTEE@®Y ITS ACQUISITION HEREOF, THE HOLDER (1)
REPRESENTS THAT (A) IT IS A "QUALIFIED INSTITUTIONA BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURIES
ACT) OR (B) IT IS AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(a)(1), (2), (3) OR)(@F
REGULATION D UNDER THE SECURITIES ACT) (AN "INSTITTIONAL ACCREDITED INVESTOR") OR (C) IT ISNOT A U.S
PERSON AND IS ACQUIRING THIS NOTE IN AN OFFSHORE ARISACTION IN COMPLIANCE WITH REGULATION S UNDER
THE SECURITIES ACT; (2) AGREES THAT IT WILL NOT, WIHIN THE TIME PERIOD REFERRED TO UNDER RULE 144(K)
UNDER THE SECURITIES ACT AS IN EFFECT ON THE DATEFOTRANSFER OF THIS NOTE, RESELL OR OTHERWISE
TRANSFER THIS

NOTE EXCEPT (A) TO THE COMPANY OR ANY SUBSIDIARY TH EREOF, (B) TO A

QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (C) INSIDE THE
UNITED STATES TO AN INSTITUTIONAL ACCREDITED INVESDR THAT, PRIOR TO SUCH TRANSFER, FURNISHES TO THE
TRUSTEE A SIGNED LETTER CONTAINING CERTAIN REPRESHERTIONS AND AGREEMENTS RELATING TO THE
RESTRICTIONS ON TRANSFER OF THIS NOTE (THE FORM ®FHICH LETTER CAN BE OBTAINED FROM THE TRUSTEE),
AND, IF SUCH TRANSFER IS IN RESPECT OF AN AGGREGATHRINCIPAL AMOUNT OF LESS THAN $250,000, AN OPINIOSF
COUNSEL ACCEPTABLE TO THE COMPANY THAT SUCH TRANSHEIS IN COMPLIANCE WITH THE SECURITIES ACT, (D)
OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTMIN COMPLIANCE WITH RULE 904 UNDER THE SECURITIE
ACT, (E) PURSUANT TO THE EXEMPTION FROM REGISTRATNOPROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF
AVAILABLE) OR (F) PURSUANT TO AN EFFECTIVE REGISTRAION STATEMENT UNDER THE SECURITIES ACT AND (3)
AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHONHIS NOTE IS TRANSFERRED A NOTICE SUBSTANTIALLY
TO THE EFFECT OF THIS LEGEND. IN CONNECTION WITH ANTRANSFER OF THIS NOTE WITHIN THE TIME PERIOD
REFERRED TO ABOVE, THE HOLDER MUST CHECK THE APPRRRTE BOX SET FORTH ON THE REVERSE HEREOF
RELATING TO THE MANNER OF SUCH TRANSFER AND SUBMITHIS CERTIFICATE TO THE
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TRUSTEE. IF THE PROPOSED TRANSFEREE IS AN INSTITWWNAL ACCREDITED INVESTOR, THE HOLDER MUST, PRIOR TO
SUCH TRANSFER, FURNISH TO THE TRUSTEE AND THE COMRX SUCH CERTIFICATIONS, LEGAL OPINIONS OR OTHER
INFORMATION AS EITHER OF THEM MAY REASONABLY REQUIE TO CONFIRM THAT SUCH TRANSFER IS BEING MADE
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTIONOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF
THE SECURITIES ACT. AS USED HEREIN, THE TERMS "ORFSRE TRANSACTION," "UNITED STATES" AND "U.S. PERSON
HAVE THE MEANINGS GIVEN TO THEM BY REGULATION S UNIER THE SECURITIES ACT. THE INDENTURE CONTAINS A
PROVISION REQUIRING THE TRUSTEE TO REFUSE TO REGER ANY TRANSFER OF THIS NOTE IN VIOLATION OF THE
FOREGOING RESTRICTIONS.]

[include the following legend on all Notes that &ebal Notes:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, TO THE COMPANY OR ITS AGENT FOR REGISTRAON OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CH% CO. OR IN SUCH OTHER ENTITY AS IS REQUESTED BMN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSTOMPANY (AND ANY PAYMENT HEREON IS MADE TO CED}
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRU:
COMPANY), ANY TRANSFER, PLEDGE OR OTHER USE HEREGPR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDEC®., HAS AN INTEREST HEREIN.

THIS SECURITY IS A GLOBAL NOTE WITHIN THE MEANING @& THE INDENTURE AND IS REGISTERED IN THE NAME OF
CEDE & CO. THIS SECURITY MAY NOT BE EXCHANGED IN WBLE OR IN PART FOR A SECURITY REGISTERED, AND NO
TRANSFERS OF THIS GLOBAL NOTE IN WHOLE OR IN PART AY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER
THAN NOMINEES OF CEDE & CO. OR A SUCCESSOR THEREOR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL NOTE SHALL BE LIMITED TO TRNSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS
SET FORTH IN SECTION 2.08 OF THE INDENTURE.]
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[FACE OF NOTE]
AON CORPORATION

FLOATING RATE NOTE DUE 2003

[CUSIP] [CINS] [ISIN] [ ]
No. Pr incipal Amount $
Aon CORPORATION, a Delaware corporation (the "Company", which term
includes any successor under the Indenture heteirraferred to), for value received, promisesayp {o , Or its registered
assigns, the principal sum of (% ) on January 15, 2003.

Interest Payment Dates: January 15, 2002, Aprik082, July 15, 2002, October 15, 2002 and Janl&r2003.
Record Dates: The fifteenth calendar day, wheth@oba Business Day, immediately preceding eatdrést Payment Date.

Reference is hereby made to the further provisidribis Note set forth on the reverse hereof, wiiicther provisions shall for all purposes
have the same effect as if set forth at this place.

Additional provisions of this Note are set forthttwe other side of this Note.
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IN WITNESS WHEREOF, the Company has caused thie Mobe signed manually or by facsimile by its dalyhorized officers.

Aon CORPORATION

By:
Name:
Title:
By:
Name:
Title:

TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Floating Rate Notes due 2008rie=d in the within-mentioned Indenture.
Date: December __, 2001
THE BANK OF NEW YORK, as Trustee

By:

Authorized Signatory
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[REVERSE SIDE OF NOTE]
AON CORPORATION
FLOATING RATE NOTE DUE 2003
1. Principal and Interest.
The Company will pay the principal of this Note dganuary 15, 2003.

The Company promises to pay interest on the prat@mount of this Note on each Interest Paymeng Dt set forth below, at the rate per
annum equal to 3-month LIBOR plus a Spread of 1 8%bject to adjustment as described below.

The rate of interest on the Notes will be resetach Interest Reset Date. The interest rate ictedfe any Interest Reset Date will be LIBOR
as for that date plus the Spread. The interesimagffect on each day that is not an Interest RBage will be the interest rate determined &
the Interest Determination Date pertaining to thenediately preceding Interest Reset Date.

Accrued interest on the Notes with respect to arjop is calculated by multiplying the principal anmt of the Notes by the interest rate
applicable for the Interest Period divided by 3@@simultiplied by the actual number of days inltiterest Period. All percentages used in or
resulting from any calculation of the rate of i&tron the Notes will be rounded, if necessarthémnearest one-ten-thousandth of a
percentage point (.000001), with five one-hundtemlisandths of a percentage point rounded upwaddalddollar amounts used in or
resulting from such calculation will be roundedite nearest cent, with one-half cent rounded upward

Upon the request of any Holder of the Notes, thieWation Agent will provide the interest rate dretNotes then in effect and, if determined,
the interest rate that will become effective onrbat Interest Reset Date with respect to the N&tesmptly after this interest rate has been
provided to the Company, but in any event not Iitan the Interest Reset Date with respect to gaelest period, the Company will furnish
such information (or cause it to be furnishedte Holders of the Notes, along with the start amdi @ates for such Interest Period and the
amount of interest payable for each $1,000 in geaamount.

Interest will be payable quarterly in arrears fte Holders of record of the Notes at the closeusfriess on the fifteenth calendar day, whe
or not a Business Day, immediately preceding tleveat Interest Payment Date) on each Interest BayMate, commencing January 15,
2002; provided that no interest shall accrue orptirecipal amount of this Note prior to December 2@01.

Interest on the Notes will accrue from, and inahgdiDecember 13, 2001 to, and excluding, the fiitgrest Payment Date and then from, and
including, the immediately preceding Interest Pagtrigate to which interest has been paid or dulyidexd for to, but excluding, the next
Interest Payment Date or the Maturity Date, asctis®® may be; provided that, if there is no existiefault in the payment of interest and this
Note is authenticate
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between a Record Date referred to on the face hanebthe next succeeding Interest Payment Daexest shall accrue from such Interest
Payment Date. Interest will be computed on thesbafsa 360-day year of twelve 30-day months.

2. Interest Rate Adjustment.

In the event that either Moody's or S&P downgratiesrating ascribed to the Company's senior unsdadebt below A3 in the case of
Moody's or below A- in the case of S&P, the amanfrthe Spread applicable to the Notes will be iasezl by 0.25% for each Rating
Category downgrade below the applicable level byegirating agency. If following such an event, Mg's or S&P subsequently increases
rating ascribed to the Company's senior unsecugby then the amount of the Spread applicablead\ibtes will be decreased by 0.25% for
each Rating Category upgrade by either rating ggemovided, however, that in no event will the ambof the Spread with respect to the
Notes be reduced to below its initial level assulieof this provision. Any such interest rate gmse or decrease will take effect from
Interest Payment Date next following the relatathgadowngrade or upgrade, as the case may be.

3. Method of Payment.

The Company will pay the first installment of irgst on the principal amount of the Notes on Janli&an2003. Thereafter, interest on the
principal amount of the Notes will be payable gedytin arrears on April 15, July 15 and October 2802, and January 15, 2003. The
Company pay interest to the persons who are Holdsrseflected in the Security Register at theeclufsbusiness on the fifteenth calendar
day, whether or not a Business Day, immediatelgguting the Interest Payment Date), in each cass iéthe Note is cancelled on
registration of transfer or registration of exchamdter such Record Date; provided that, with respethe payment of principal, the Comp:
will make payment to the Holder that surrenders thote to a Paying Agent on or after January 16320

The Company will pay principal and, as providedwadnterest in money of the United States thahatime of payment is legal tender for
payment of public and private debts. However, tbenfany may pay principal and interest by its chggnkable in such money. It may malil
interest check to a Holder's registered addresse{exted in the Security Register). If any Insgri@ayment Date other than the Maturity Date
falls on a day that is not a Business Day, the Gompvill postpone the Interest Payment Date tantiya succeeding Business Day. If the
Maturity Date falls on a day that is not a BusinBay, the payment of principal and interest willrhade on the next succeeding Business
as if made on the date such payment was due, amdarest will accrue on such payment for the pkfrom and after the Maturity Date to
the date of such payment on the next succeedinm@&ssDay.

4. Paying Agent, Calculation Agent and Registrar.

Initially, the Trustee will act as authenticatingeat, Paying Agent, Calculation Agent and Regisifae Company may change any
authenticating agent, Paying Agent, Calculation®ge Registrar without notice. The Company, anbsdiary or any Affiliate of any of
them may act as Paying Agent, Registrar or Co-Regis
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5. Indenture; Limitations.

The Company issued the Notes under an Indentuteqd éda of December 13, 2001 (the "Indenture"), betwthe Company and The Bank of
New York, as trustee (the "Trustee"). Capitalizexiits herein are used as defined in the Indentdessintherwise indicated. The terms of
Notes include those stated in the Indenture anskthwade part of the Indenture by reference to thetTndenture Act. The Notes are sub
to all such terms, and Holders are referred tdrilenture and the Trust Indenture Act for a statgroéall such terms. To the extent
permitted by applicable law, in the event of angoinsistency between the terms of this Note andettmes of the Indenture, the terms of the
Indenture shall control.

The Notes are general unsecured obligations oEtmapany.

The Company may, subject to Article Four of thedmigire and applicable law, issue additional Noteteuthe Indenture.
6. Redemption.

The Notes are not redeemable prior to the Matite.

7. Denominations; Transfer; Exchange.

The Notes are in registered form without couporngeinominations of $1,000 of principal amount andtiples of $1,000 in excess thereof. A
Holder may register the transfer or exchange oeBlat accordance with the Indenture. The Registiey require a Holder, among other
things, to furnish appropriate endorsements anttes documents and to pay any taxes and feesegdoy law or permitted by the
Indenture.

8. Persons Deemed Owners.
A Holder shall be treated as the owner of a Notaaflopurposes.
9. Unclaimed Money.

If money for the payment of principal or interestrains unclaimed for two years, the Trustee and#yng Agent will pay the money back
to the Company at its request. After that, Holdestled to the money must look to the Companypfayment, unless an abandoned property
law designates another Person, and all liabilitthef Trustee and such Paying Agent with respestith money shall cease. In no event will
interest accrue on such unclaimed monies.

10. Discharge Prior to Maturity.

If the Company deposits with the Trustee money &. Government Obligations sufficient to pay thentloutstanding principal of and
accrued and unpaid interest on the Notes (a) tanhatthe Company will be discharged from the Intlee and the Notes, except in certain
circumstances for certain provisions thereof, d)dd the Stated Maturity, the Company will be disged from certain covenants set forth in
the Indenture.
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11. Amendment; Supplement; Waiver.

Subject to certain exceptions, (a) the Indenturdn@Notes may be amended or supplemented witbathgent of the Holders of at least a
majority in principal amount of the Notes then ¢atgling and (b) any existing default or compliangtl any provision may be waived with
the consent of the Holders of at least a majonitgrincipal amount of the Notes then outstandingh@dt notice to or the consent of any
Holder, the parties thereto may amend or supplethenindenture or the Notes to, among other thiogse any ambiguity, defect or
inconsistency and make any change that does netialft and adversely affect the rights of any Huold

12. Restrictive Covenants.

The Indenture imposes certain limitations on thiétglof the Company, among other things, to (aate security interests in the common
stock of any Significant Subsidiary to secure dehb) merge, consolidate or transfer or leasetanhtially all of its assets. On or before a «
not more than four months after the end of eadafigear, the Company shall deliver to the Truste®©fficers' Certificate stating whether or
not the signers thereof know of any Default or EvarDefault under such restrictive covenants.

13. Successor Persons.

When a successor Person or other entity assuméhe albligations of its predecessor under the Nabesthe Indenture, the predecessor
person will be released from those obligations.

14. Defaults and Remedies.
Any of the following events constitutes an "EvehDefault" under the Indenture:

(a) default in the payment of the principal of arfifthe Notes as and when the same shall becomardlipayable either at maturity, by
declaration or otherwise; or

(b) default in the payment of any installment denest on any of the Notes as and when the santidbskkame due and payable, and
continuance of such default for a period of 30 days

(c) failure on the part of the Company duly to aliseor perform any other of the covenants or agezgson the part of the Company in this
Indenture applicable to the Notes for a period®tfys after the date on which written notice ahstailure, specifying such failure and
requiring the Company to remedy the same and gt#tisit such notice is a "Notice of Default" hereemdhall have been given to the
Company by the Trustee, or to the Company and thstde by the Holders of at least 25% in aggregateipal amount of the Notes at the
time outstanding; or

(d) a court having jurisdiction in the premiseslsbater a decree or order for relief in respecthaf Company in an involuntary case under
applicable bankruptcy, insolvency or other simitav now or hereafter in effect, or appointing agiger, liquidator, assignee,
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custodian, trustee, sequestrator (or similar @ff)af the Company or for any substantial part®firoperty, or ordering the winding-up or
liquidation of its affairs and such decree or orgleall remain unstayed and in effect for a perib8Gdays; or

(e) the Company shall commence a voluntary caserwnty applicable bankruptcy, insolvency or otlieilar law now or hereafter in effect,
or shall consent to the entry of any order forefel an involuntary case under any such law, ail glonsent to the appointment of or taking
possession by a receiver, liquidator, assignesteey custodian, sequestrator (or similar offiasfhe Company or for any substantial part of
its property, or shall make any general assignrfeerthe benefit of creditors.

If an Event of Default, as defined in the Indenfuecurs and is continuing, the Trustee may, arldeatlirection of the Holders of at least 2
in aggregate principal amount of the Notes thestantling shall, declare all the Notes to be duepaydble. If a bankruptcy or insolvency
default with respect to the Company occurs anaigicuing, the Notes automatically become due any@bple. Holders may not enforce the
Indenture or the Notes except as provided in tderture. The Trustee may require indemnity satisfgdo it before it enforces the Indenti
or the Notes. Subject to certain limitations, Hotdef at least a majority in principal amount o thotes then outstanding may direct the
Trustee in its exercise of any trust or power.

15. Trustee Dealings with the Company.

The Trustee under the Indenture, in its individuadny other capacity, may make loans to, accgmglts from and perform services for the
Company or its Affiliates and may otherwise deahwhe Company or its Affiliates as if it were ribe Trustee.

16. No Recourse Against Others.

No incorporator or any past, present or futurerartstockholder, other equityholder, officer, dto, employee or controlling person,

such, of the Company or of any successor Persdhhshva any liability for any obligations of the @pany under the Notes or the Indenture
or for any claim based on, in respect of or by eeasf, such obligations or their creation. Eachdéolby accepting a Note waives and rele
all such liability. The waiver and release are péithe consideration for the issuance of the Notes

17. Authentication.
This Note shall not be valid until the Trustee otheenticating agent signs the certificate of autication on the other side of this Note.
18. Abbreviations.

Customary abbreviations may be used in the namaeHuflder or an assignee, such as: TEN COM (= teriardommon), TEN ENT (= tenai
by the entireties), JT TEN (= joint tenants withht of survivorship and not as tenants in comm@)ST (= Custodian) and U/G/M/A (=
Uniform Gifts to Minors Act).
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19. Governing Law.

This Note shall be governed by, and construed ¢o@ance with, the laws of the State of New Yorte Trustee, the Company and the
Holders agree to submit to the jurisdiction of tloairts of the State of New York in any action asqareding arising out of or relating to the
Notes.

The Company will furnish a copy of the Indentureatty Holder upon written request and without chaRgxjuests may be made to Aon
Corporation, 200 East Randolph Street, Chicagopi 60601; Attention: Treasurer.
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[FORM OF TRANSFER NOTICE]
FOR VALUE RECEIVED the undersigned registered holiereby sell(s), assign(s) and transfer(s) unto

Insert Taxpayer Identification No.

Please print or typewrite name and address indiugiim code of assignee

the within Note and all rights thereunder, herabgviocably constituting and appointing attorneyrémsfer said Note on the books of the
Company with full power of substitution in the prises.

[THE FOLLOWING PROVISION TO BE INCLUDED
ON ALL NOTES OTHER THAN
UNLEGENDED OFFSHORE GLOBAL NOTES AND
UNLEGENDED OFFSHORE PHYSICAL NOTES]

In connection with any transfer of this Note ocagrprior to the date which is the end of the parieferred to in Rule 144(k) under the
Securities Act, the undersigned confirms that withatilizing any general solicitation or generaladising that:

[Check One]

[1(a) this Note is being transferred in compliarwith the exemption from registration under theuities Act of 1933 provided by Rule
144A thereunder.

or

[ 1 (b) this Note is being transferred other tharmccordance with (a) above and documents are figinghed which comply with the
conditions of transfer set forth in this Note ahd tndenture.
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If none of the foregoing boxes is checked, the fBRi®r other Registrar shall not be obligated ¢ister this Note in the name of any Person
other than the Holder hereof unless and until trelitions to any such transfer of registrationfegh herein and in Section 2.08 of the
Indenture shall have been satisfied.

Date:

NOTICE: The signature to this assignment must spwad with the name as written upon the face ofitte@n-mentioned instrument in
every particular, without alteration or any chamgetsoever.

TO BE COMPLETED BY PURCHASER IF (a) ABOVE IS CHECKE D.

The undersigned represents and warrants thapitrishasing this Note for its own account or an aatevith respect to which it exercises s
investment discretion and that it and any such@tcis a "qualified institutional buyer" within theeaning of Rule 144A under the Securities
Act of 1933 and is aware that the sale to it ifgenade in reliance on Rule 144A and acknowledgasit has received such information
regarding the Company as the undersigned has regussrsuant to Rule 144A or has determined nogdoest such information and that i
aware that the transferor is relying upon the usigaed's foregoing representations in order tarcthie exemption from registration provided
by Rule 144A.

Date:

NOTICE: To be executed by an executive offi
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EXHIBIT B

Form of Certificate

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") Floating Ratté$é due 2003 (the "Notes")

Dear Sirs:

This letter relates to U.S. $ principabant of Notes represented by a Note (the "Legent#d") which bears a legend outlining
restrictions upon transfer of such Legended Natesdrnt to Section 2.02 of the Indenture dated 8eoember 13, 2001 (the "Indenture")
relating to the Notes, we hereby certify that we @r we will hold such securities on behalf ofjeason outside the United States to whon
Notes could be transferred in accordance with ROk of Regulation S promulgated under the U.S. @@esiAct of 1933. Accordingly, yo
are hereby requested to exchange the legendeficedetifor an unlegended certificate representmgdantical principal amount of Notes, all
in the manner provided for in the Indenture.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cosdrhereby. Terms used in this certificate
have the meanings set forth in Regulation S.

Very truly yours,
[Name of Holder]

By: Authorized Sigai




EXHIBIT C

Form of Certificate to Be Delivered in ConnectioithaTransfers to Noi®QIB Institutional Accredited Investors

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") Floating Ratté$é due 2003 (the "Notes")

Dear Sirs:
In connection with our proposed purchase of $ aggregate principal amount of the Notes, wéirco that:

1. We understand that any subsequent transfeedfitltes is subject to certain restrictions and itimms set forth in the Indenture dated as of
December 13, 2001 (the "Indenture”) relating toNlmées and the undersigned agrees to be bounadbyna to resell, pledge or otherwise
transfer the Notes except in compliance with sedtrictions and conditions and the Securities Adt933, amended (the "Securities Act").

2. We understand that the offer and sale of the&bave not been registered under the SecuritiesAd that the Notes may not be offered,
sold, pledged or otherwise transferred except ewifted in the following sentence. We agree, onaun behalf and on behalf of any
accounts for which we are acting as hereinafteedtdahat if we should sell any Notes within thadiperiod referred to in Rule 144(k) of the
Securities Act as in effect on the date of tranefehe Notes, we will do so only (A) to the Companr any subsidiary thereof, (B) in
accordance with Rule 144A under the Securitiestdet "qualified institutional buyer” (as definecathin), (C) inside the United States to an
institutional "accredited investor" (as defineddwe) that, prior to such transfer, furnishes (or fuasished on its behalf by a U.S. broker-
dealer) to you and to the Company a signed lettiestantially in the form of this letter and, if suitansfer is in respect of an aggregate
principal amount of less than $250,000, an opimibocounsel acceptable to the Company that suckfears in compliance with the Securit
Act, (D) outside the United States in accordandé Riule 904 of Regulation S under the Securities &) pursuant to the exemption from
registration provided by Rule 144 under the Seiasrif\ct (if available) or (F) pursuant to an effeetregistration statement under the
Securities Act, and we further agree to providartg person purchasing any of the Notes from usiaenadvising such purchaser that resales
of the Notes are restricted as stated herein.

3. We understand that, on any proposed resaleyoNates, we will be required to furnish to you @hd Company such certifications, legal
opinions and other information as y



and the Company may reasonably require to confiahthe proposed sale complies with the foregoéstrictions. We further understand 1
the Notes purchased by us will bear a legend tdategoing effect.

4. We are an institutional "accredited investos' ¢afined in Rule

501(a)(1), (2), (3) or (7) of Regulation D undee Becurities Act) and have such knowledge and &equss in financial and business matters
as to be capable of evaluating the merits and o§kair investment in the Notes, and we and anpaus for which we are acting are each
able to bear the economic risk of our or its inmresit.

5. We are acquiring the Notes purchased by us"dopwn account or for one or more accounts (eashhi¢h is an institutional "accredited
investor") as to each of which we exercise solestwment discretion.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cogdrhereby.

Very truly yours,
[Name of Transferee]

By: Authorized Sigaatu




EXHIBIT D

Form of Certificate to Be Delivered in ConnectioithvT ransfers Pursuant to Regulation S

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") Floating Ratté$é due 2003 (the "Notes")

Dear Sirs:

In connection with our proposed sale of U.S.$ aggregate principal amount of the Notes, wdiico that such sale has been
effected pursuant to and in accordance with Reigmi@ under the Securities Act of 1933 and, acoglgli we represent that:

(1) the offer of the Notes was not made to a peirsdhe United States;

(2) at the time the buy order was originated, taagferee was outside the United States or we mp@erson acting on our behalf reasonably
believed that the transferee was outside the UiStates;

(3) no directed selling efforts have been madesinuhe United States in contravention of the hexmients of Rule 903(b) or Rule 904(b) of
Regulation S, as applicable; and

(4) the transaction is not part of a plan or schesrevade the registration requirements of the Besurities Act of 1933.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cosdrhereby. Terms used in this certificate
have the meanings set forth in Regulation S.

Very truly yours,
[Name of Transferee]

By: Authorized Sigai
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INDENTURE, dated as of December 13, 2001, betweam BORPORATION, a Delaware corporation (the "Conygrand THE BANK OF
NEW YORK, a New York banking corporation, as tresféhe "Trustee")

RECITALS

The Company has duly authorized the execution atidety of this Indenture to provide for the issoarof the Company's 6.20% Notes due
2007 (the "Notes") issuable as provided in thishtdre. All things necessary to make this Indenauvalid agreement of the Company, in
accordance with its terms, have been done, an@dhgany has done all things necessary to make akesNwhen executed by the Company
and authenticated and delivered by the Trusteauhdex and duly issued by the Company, valid olibgatof the Company as hereinafter
provided.

This Indenture is subject to, and shall be goveingdhe provisions of the Trust Indenture Act 889, as amended, that are required to be a
part of and to govern indentures qualified underThust Indenture Act of 1939, as amended.

AND THIS INDENTURE FURTHER WITNESSETH

For and in consideration of the premises and thel@ase of the Notes by the Holders thereof, itusually covenanted and agreed, for the
equal and proportionate benefit of all Holdersfadlews.

ARTICLE ONE
DEFINITIONS AND INCORPORATION BY REFERENCE

SECTION 1.01 Definitions.

"Affiliate" has the meaning provided in Rule 405thé Securities Act.

"Agent" means any Registrar, Co-Registrar, Payiggm or authenticating agent.

"Agent Members" has the meaning provided in Sei®7(a).

"Authorized Newspaper" means a newspaper in aniafffanguage of the country of publication of gexhe€irculation in the place in
connection with which the term is used. If it sHadlimpractical in the opinion of the Trustee tdkmany publication of any notice required
hereby in an Authorized Newspaper, any publicatipather notice in lieu thereof which is made aregi with the approval of the Trustee

shall constitute a sufficient publication of suditice.

"Board of Directors" means the Board of Directof$he Company or any committee of such Board oéEBliors duly authorized to act under
this Indenture



"Board Resolution" means a copy of a resolutiotifged by the Secretary or an Assistant Secretéth® Company to have been duly adoj
by the Board of Directors and to be in full foraelaeffect on the date of such certification, anlivdeed to the Trustee.

"Business Day" means any day except a Saturdayla§uor legal holiday on which banking institutiansThe City of New York are
authorized or required by law, regulation or exaeubrder to close.

"Commission" means the Securities and Exchange Gssion, as from time to time constituted, createdar the Exchange Act or, if at any
time after the execution of this instrument suctim@ussion is not existing and performing the dutiews assigned to it under the TIA, then
the body performing such duties at such time.

"Company" means the party named as such in thepfirmgraph of this Indenture until a successdaogs it pursuant to Article Five of this
Indenture and thereafter means the successor.

"Company Order" means a written request or ordgresd in the name of the Company (i) by its Chairnaaviice Chairman, its President or a
Vice President and (i) by its Treasurer, an Assisireasurer, its Secretary or an Assistant Sagrand delivered to the Trustee; provided,
however, that such written request or order magifpeed by any two of the officers or directorsdisin clause (i) above in lieu of being
signed by one of such officers or directors listeduch clause (i) and one of the officers listedlause

(i) above.

"Corporate Trust Office" means the office of thei§tee at which the corporate trust business of thstee shall, at any particular time, be
principally administered, which office is, at thate of this Indenture, located at 101 Barclay $tfeleor 21W, New York, New York 10286,
Attention:

Corporate Trust Department.

"Default” means an event or condition the occureesicwhich is, or with the lapse of time or giviafjnotice or both would be, an Event of
Default.

"Depositary” means The Depository Trust Comparsyndminees, and their respective successors.

"Event of Default" has the meaning provided in 88r6.01.

"Exchange Act" means the Securities Exchange A¢0B8#.

"Exchange Notes" means any securities of the Coynpantaining terms identical to the Notes (excbpt such Exchange Notes shall be
Irﬁggsr:i;\reg under the Securities Act) that are sunel exchanged for the Notes pursuant to the Rat@ Rights Agreement and this

"Global Notes" has the meaning provided in SecBd1i.

"Holder" or "Noteholder" means the registered holfeany Note.



"Indenture” means this Indenture as originally exed or as it may be amended or supplemented fromtb time by one or more indentures
supplemental to this Indenture entered into pursteatihe applicable provisions of this Indenture.

"Institutional Accredited Investor" means an ingiibn that is an "accredited investor" as that tesmhefined in Rule 501(a)(1), (2), (3) or (7)
under the Securities Act.

"Interest Payment Date" means January 15 and Jubf &ach year, commencing July 15, 2002.

"Maturity Date" means January 15, 2007.

"Moody's" means Moody's Investors Service.

"Non-U.S. Person" means a person who is not a "fe&on" (as defined in Regulation S).

"Notes" means any of the securities, as defingHerfirst paragraph of the recitals hereof, thatarthenticated and delivered under this
Indenture. For all purposes of this Indenture témn "Notes" shall include the Notes initially isgbion the Closing Date, any Exchange Notes
to be issued and exchanged for any Notes pursodhné tRegistration Rights Agreement and this Ingienand any other Notes issued afte

Closing Date under this Indenture. For purposegisfindenture, all Notes shall vote together as sgries of Notes under this Indenture.

"Officer" means, with respect to the Company,{§ Chairman of the Board, the Chief Executive @ffithe President, any Vice President or
the Chief Financial Officer, and (ii) the Treasuoerany Assistant Treasurer, or the Secretary prAasistant Secretary.

"Officers' Certificate" means a certificate sigrsdone Officer listed in clause (i) of the definiti thereof and one Officer listed in clause
(i) of the definition thereof or two officers listl in clause (i) of the definition thereof. EacHi€Xrs' Certificate (other than certificates
provided pursuant to TIA Section 314(a)(4)) shadlude the statements provided for in TIA Secti@A(®).

"Offshore Global Notes" has the meaning provide8eation 2.01.

"Offshore Physical Notes" has the meaning provide8ection 2.01.

"Opinion of Counsel" means a written opinion sighgdegal counsel, who may be an employee of onselto the Company, that meets the
requirements of Section 11.04 hereof. Each suchi@piof Counsel shall include the statements prexifibr in TIA Section 314(e).

"Paying Agent" has the meaning provided in Seciid}4, except that, for the purposes of Article Eigine Paying Agent shall not be the
Company or a Subsidiary of the Company or an Afdiof any of them. The term "Paying Agent" incleiday additional Paying Agent.
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"Person” means an individual, a corporation, aneaship, a limited liability company, an associafia trust or any other entity or
organization, including a government or politicabdivision or an agency or instrumentality thereof.

"Physical Notes" has the meaning provided in Sa@i®1.

"principal” of a debt security, including the Nateseans the principal amount due on the Stated fit\aas shown on such debt security.
"Private Placement Legend" means the legend ilyits@t forth on the Notes in the form set forttSiaction 2.02.

"QIB" means a "qualified institutional buyer" asfided in Rule 144A.

"Rating Category" means the difference betweenricpéar rating assigned by either Moody's or S&@ ¢he next higher or lower rating. For
example, and without limiting the generality of fleeegoing, in the case of Moody's the differenebneen Baal and Baa2 shall constitute

one Rating Category and in the case of S&P therdiffce between BBB+ and BBB shall constitute ontanB&ategory.

"Record Date" for the interest payable on any bgePayment Date means the fifteenth calendarwdlagtfier or not a Business Day)
immediately preceding such Interest Payment Date.

"Registrar" has the meaning provided in Sectiod2.0

"Registration Rights Agreement” means the RegistiaRights Agreement, dated as of December 13, 288tlveen the Company and
Morgan Stanley & Co. Incorporated.

"Registration Statement” means the Registratiote8tent as defined and described in the Registr&ights Agreement.

"Regulation S" means Regulation S under the Seesict.

"Responsible Officer," when used with respect ®Thustee, means any officer within the corponatsttdepartment of the trustee, including
any vice president, any assistant vice presidentaasistant treasurer, any trust officer or amsigtust officer or any other officer of the
Trustee in its corporate trust department custdyngperforming functions similar to those perform@dany of the above-designated officers
and also means, with respect to a particular catpdrust matter, any other officer to whom suclitenas referred because of his or her
knowledge of and familiarity with the particulargect.

"Rule 144" means Rule 144 under the Securities Act.

"Rule 144A" means Rule 144A under the Securities Ac

"S&P" means Standard & Poor's Ratings Services.



"Securities Act" means the Securities Act of 1933.
"Security Register" has the meaning provided irntiSe.04.
"Shelf Registration Statement" means the Shelf Region Statement as defined in the Registratight? Agreement.

"Significant Subsidiary" means, with respect to @@mpany, a "significant subsidiary" as definedRirle 1-02(w) of Regulation S-X under
the Exchange Act.

"Stated Maturity" means the date specified in tloeeld as the fixed date on which the principal amthereof or any installment of interest
thereon is due and payable.

"Subsidiary" means, with respect to any Persoran(y) corporation of which at least a majority iteiest of the outstanding capital stock
having by the terms thereof voting power underrmady circumstances to elect directors of such aatpm, irrespective of whether or not at
the time stock of any other class or classes di socporation shall have or might have voting polsereason of the happening of any
contingency, is at the time, directly or indirectbyvned or controlled by such Person, or by on@are other corporations a majority in
interest of such stock of which is similarly ownadcontrolled or by such Person and one or moreratbrporations a majority in interest of
such stock of which is similarly owned or contrdll@r (ii) any other Person (other than a corporgtin which such Person, directly or
indirectly, at the date of determination there@fs lat least a majority equity ownership interest.

"TIA" or "Trust Indenture Act" means the Trust Imdere Act of 1939 (15 U.S. Code ss.ss. 77aaa-77)bbbbn effect on the date this
Indenture was executed, except as provided in @ebtD7.

"Trustee" means the party named as such in thepfrmgraph of this Indenture until a successdaogs it in accordance with the provisions
of Article Seven of this Indenture and thereafterams such successor.

"United States Bankruptcy Code" means the BankyuRt&form Act of 1978, as amended and as codifietitie 11 of the United States
Code, as amended from time to time hereafter, pisancessor federal bankruptcy law.

"U.S. Global Notes" has the meaning provided intise.01.

"U.S. Government Obligations" means securities énat(i) direct obligations of the United State\afierica for the payment of which its fi
faith and credit is pledged or (ii) obligationsaoPerson controlled or supervised by and actirapasgency or instrumentality of the United
States of America the payment of which is uncoodéily guaranteed as a full faith and credit olilyaby the United States of America,
which, in either case, are not callable or rededenaiithe option of the issuer thereof at any tprier to the Stated Maturity of the Notes, and
shall also include a depository receipt issued bgrek or trust company as custodian with respeahyosuch U.S. Government Obligation or
a specific payment of interest on or principal 0§ auch U.S. Government Obligation held by suchaalian for the account of the holder of a
depository receipt; provided that (except as reglby law) such custodian is not
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authorized to make any deduction from the amouydipie to the holder of such depository receipt fiammg amount received by the custodian
in respect of the U.S. Government Obligation orgpecific payment of interest on or principal o th.S. Government Obligation evidenced
by such depository receipt.

"U.S. Physical Notes" means the Notes issued ificitme of permanent certificated Notes in registefierdh in substantially the form set forth
in Exhibit A to Institutional Accredited Investonghich are not QIBs (excluding Non-U.S. Persons) whrchased Notes pursuant to an
exemption from registration under the Securities Ac

SECTION 1.02. Incorporation by Reference of Trustenture Act. Whenever this Indenture refers tooaipion of the TIA, the provision is
incorporated by reference in and made a part sfltidenture. The following TIA terms used in thigiénture have the following meanings:

"indenture securities" means the Notes;

"indenture security holder" means a Holder or agNotder;

"indenture to be qualified" means this Indenture;

“indenture trustee" or "institutional trustee" medhe Trustee; and

"obligor" on the indenture securities means the @amy or any other obligor on the Notes.

All other TIA terms used in this Indenture that dedined by the TIA, defined by TIA reference tm#rer statute or defined by a rule of the
Commission and not otherwise defined herein hagernthanings assigned to them therein.

SECTION 1.03. Rules of Construction. Unless thetextnotherwise requires:
(i) a term has the meaning assigned to it;

(i) an accounting term not otherwise defined lesrheaning assigned to it in accordance with adawyprinciples generally accepted in the
United States in effect on the date of this Indextu

(iii) "or" is not exclusive;
(iv) words in the singular include the plural, amdrds in the plural include the singular;
(v) provisions apply to successive events and &etiens;

(vi) "herein," "hereof" and other words of similamnport refer to this Indenture as a whole and aary particular Article,
Section or other subdivision; and

(vii) all references to Sections or Articles refierSections or Articles of this Indenture unledseotvise indicated.

-6-



ARTICLE TWO
THE NOTES

SECTION 2.01. Form and Dating. The Notes and thestee's certificate of authentication shall be wutiglly in the form annexed hereto as
Exhibit A with such appropriate insertions, omissipsubstitutions and other variations as are redur permitted by this Indenture. The
Notes may have notations, legends or endorsememisred by law, stock exchange agreements to whiglCompany is subject or usa

The Company shall approve the form of the Notesaarydnotation, legend or endorsement on the N&tsh Note shall be dated the date of
its authentication.

The terms and provisions contained in the formhefXlotes annexed hereto as Exhibit A shall corstiand are hereby expressly made, a
of this Indenture. To the extent applicable, thenpany and the Trustee, by their execution and defief this Indenture, expressly agree to
such terms and provisions and to be bound thereby.

Notes offered and sold in reliance on Rule 144Aldimissued initially in the form of one or morermanent global Notes in registered fo
substantially in the form set forth in Exhibit A& "U.S. Global Notes"), registered in the namthefnominee of the Depositary, deposited
with the Trustee, as custodian for the Depositdnyy executed by the Company and authenticatethdy tustee as hereinafter provided. The
aggregate principal amount of the U.S. Global Natey from time to time be increased or decreaseatljystments made on the records of
the Trustee, as custodian for the Depositary arateinee, in accordance with the instructions giwgithe Holder thereof, as hereinafter
provided.

Notes offered and sold in offshore transaction®iiance on Regulation S shall be issued initialyhe form of one or more permanent gla
Notes in registered form substantially in the faret forth in Exhibit A (the "Offshore Global Notégsfegistered in the name of the nomine
the Depositary, deposited with the Trustee, asodiest for the Depositary, duly executed by the Canypand authenticated by the Trustee as
hereinafter provided. The aggregate principal arhotithe Offshore Global Notes may from time toeitme increased or decreased by
adjustments made on the records of the Trustemysiedian for the Depositary or its nominee, agihefter provided.

Notes issued pursuant to Section 2.07 in exchamgaterests in the Offshore Global Notes shalirbine form of permanent certificat
Notes in registered form substantially in the faret forth in Exhibit A (the "Offshore Physical Netg

The Offshore Physical Notes and U.S. Physical Natessometimes collectively herein referred tchas'Physical Notes." The U.S. Global
Notes and the Offshore Global Notes are sometiefesred to herein as the "Global Note
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The definitive Notes shall be typed, printed, lghaphed or engraved or produced by any combinatidhese methods or may be produce
any other manner permitted by the rules of any réiesiexchange on which the Notes may be listBdsadetermined by the Officers
executing such Notes, as evidenced by their exatofi such Notes.

SECTION 2.02. Restrictive Legends. Unless and aniiote is exchanged for an Exchange Note or sotdmnnection with an effective
Registration Statement pursuant to the Registratights Agreement, (i) the U.S. Global Notes an8.Whysical Notes shall bear the legend
set forth below on the face thereof and (ii) thés®dre Physical Notes and Offshore Global Notedl blear the legend set forth below on the
face thereof until at least the 41st day afterGlasing Date and receipt by the Company and thet@euof a certificate substantially in the
form of Exhibit B hereto.

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S.GHERITIES ACT OF 1933, AS AMENDED (THE "SECURITIES
ACT"), OR ANY STATE SECURITIES LAWS, AND, ACCORDINGY, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR{E ACCOUNT OR BENEFIT OF, ANY U.S. PERSON EXCEPB
SET FORTH IN THE FOLLOWING SENTENCE. BY ITS ACQUIBION HEREOF, THE HOLDER (1) REPRESENTS THAT (A) IS A
"QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) OR (B) IT IS AN
INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED INRULE 501(a)(1), (2), (3) OR (7) OF REGULATION D UNER THE
SECURITIES ACT) (AN "INSTITUTIONAL ACCREDITED INVESOR") OR (C) IT IS NOT A U.S. PERSON AND IS ACQUIRG
THIS NOTE IN AN OFFSHORE TRANSACTION IN COMPLIANCR/ITH REGULATION S UNDER THE SECURITIES ACT;

(2) AGREES THAT IT WILL NOT, WITHIN THE TIME PERIODREFERRED TO UNDER RULE 144(k) UNDER THE SECURITIES
ACT AS IN EFFECT ON THE DATE OF TRANSFER OF THIS N8, RESELL OR OTHERWISE TRANSFER THIS NOTE EXCERY)
TO THE COMPANY OR ANY SUBSIDIARY THEREOF, (B) TO UALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (C) INSIDE THENITED STATES TO AN INSTITUTIONAL ACCREDITED INVESDR
THAT, PRIOR TO SUCH TRANSFER, FURNISHES TO THE TRIEE A SIGNED LETTER CONTAINING CERTAIN
REPRESENTATIONS AND AGREEMENTS RELATING TO THE RERTCTIONS ON TRANSFER OF THIS NOTE (THE FORM OF
WHICH LETTER CAN BE OBTAINED FROM THE TRUSTEE), ANDIF SUCH TRANSFER IS IN RESPECT OF AN AGGREGATE
PRINCIPAL AMOUNT OF LESS THAN $250,000, AN OPINIORF COUNSEL ACCEPTABLE TO THE COMPANY THAT SUCH
TRANSFER IS IN COMPLIANCE WITH THE SECURITIES ACTD) OUTSIDE THE UNITED STATES IN AN OFFSHORE
TRANSACTION IN COMPLIANCE WITH RULE 904 UNDER THE BCURITIES ACT, (E) PURSUANT TO THE EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURHS ACT (IF AVAILABLE) OR (F) PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURIES ACT AND (3) AGREES THAT IT WILL DELIVER TO EACH
PERSON TO WHOM THIS NOTE IS TRANSFERRED A NOTICE BSTANTIALLY TO THE EFFECT OF THIS
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LEGEND. IN CONNECTION WITH ANY TRANSFER OF THIS NCHWITHIN THE TIME PERIOD REFERRED TO ABOVE, THE
HOLDER MUST CHECK THE APPROPRIATE BOX SET FORTH OME REVERSE HEREOF RELATING TO THE MANNER OF
SUCH TRANSFER AND SUBMIT THIS CERTIFICATE TO THE TBSTEE. IF THE PROPOSED TRANSFEREE IS AN
INSTITUTIONAL ACCREDITED INVESTOR, THE HOLDER MUSTPRIOR TO SUCH TRANSFER, FURNISH TO THE TRUSTEE
AND THE COMPANY SUCH CERTIFICATIONS, LEGAL OPINION®R OTHER INFORMATION AS EITHER OF THEM MAY
REASONABLY REQUIRE TO CONFIRM THAT SUCH TRANSFER IBEING MADE PURSUANT TO AN EXEMPTION FROM, OR
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATIONEQUIREMENTS OF THE SECURITIES ACT. AS USED HEREIN,
THE TERMS "OFFSHORE TRANSACTION," "UNITED STATES"MD "U.S. PERSON" HAVE THE MEANINGS GIVEN TO THEM
BY REGULATION S UNDER THE SECURITIES ACT. THE INDENJRE CONTAINS A PROVISION REQUIRING THE TRUSTEE T
REFUSE TO REGISTER ANY TRANSFER OF THIS NOTE IN MI@TION OF THE FOREGOING RESTRICTIONS.

Each Global Note, whether or not an Exchange Nhtall also bear the following legend on the faezabf:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, TO THE COMPANY OR ITS AGENT FOR REGISTRADN OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CH% CO. OR IN SUCH OTHER ENTITY AS IS REQUESTED BMN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSTOMPANY (AND ANY PAYMENT HEREON IS MADE TO CEDt
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AANUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRU:
COMPANY), ANY TRANSFER, PLEDGE OR OTHER USE HEREGPR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDEC®., HAS AN INTEREST HEREIN.

THIS SECURITY IS A GLOBAL NOTE WITHIN THE MEANING @& THE INDENTURE AND IS REGISTERED IN THE NAME OF
CEDE & CO. THIS SECURITY MAY NOT BE EXCHANGED IN WBLE OR IN PART FOR A SECURITY REGISTERED, AND NO
TRANSFERS OF THIS GLOBAL NOTE IN WHOLE OR IN PARTAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER
THAN NOMINEES OF CEDE & CO. OR A SUCCESSOR THEREOR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL NOTE SHALL BE LIMITED TO TRNSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS
SET FORTH IN SECTION 2.08 OF THE INDENTURE.

SECTION 2.03. Execution, Authentication and Denaations. Subject to Article Four and applicable I8ve aggregate principal amount of
Notes which may be authenticated and delivered uthdeIndenture is unlimited. The Notes shall keauted by two Officers of th
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Company. The signature of these Officers on theedlotay be by facsimile or manual signature in treenand on behalf of the Company.

If an Officer whose signature is on a Note no lortgads that office at the time the Trustee or antltating agent authenticates the Note, the
Note shall be valid neverthele:

A Note shall not be valid until the Trustee or autticating agent manually signs the certificatawthentication on the Note. The signature
shall be conclusive evidence that the Note has he#renticated under this Indenture.

At any time and from time to time after the exeontof this Indenture, the Trustee or an authentigaagent shall upon receipt of a Company
Order authenticate for original issue Notes ingbgregate principal amount specified in such Com@2naer; provided that the Trustee shall
be entitled to receive an Officers' Certificate amdOpinion of Counsel of the Company in connectiith such authentication of Notes. Such
Company Order shall specify the amount of Notdset@uthenticated and the date on which the origgsak of Notes is to be authenticated
and, in case of an issuance of Notes pursuantdibioBe?.14, shall certify that such issuance isampliance with Article Four.

The Trustee may appoint an authenticating ageatitioenticate Notes. An authenticating agent malyesticate Notes whenever the Trustee
may do so. Each reference in this Indenture toemtibation by the Trustee includes authenticatipsich authenticating agent. An
authenticating agent has the same rights as antAgeieal with the Company or an Affiliate of ther@pany.

The Notes shall be issuable only in registered faithout coupons and only in denominations of $@,00principal amount and any integral
multiple thereof.

SECTION 2.04. Registrar and Paying Agent. The Comiishall maintain an office or agency where Notey fme presented for registration
of transfer or for exchange (the "Registrar"), #ite or agency where Notes may be presented fpmpat (the "Paying Agent") and an off
or agency where notices and demands to or upo@dhgany in respect of the Notes and this Indermag be served, which shall be in the
Borough of Manhattan, The City of New York. The Guany shall cause the Registrar to keep a registhed\otes and of their transfer and
exchange (the "Security Register"). The Securitgi®er shall be in written form or any other forapable of being converted into written
form within a reasonable time. The Company may leneor more Co-Registrars and one or more additidaying Agents.

The Company shall enter into an appropriate agagegement with any Agent not a party to this IndemtThe agreement shall implement
the provisions of this Indenture that relate tohrsAgent. The Company shall give prompt written cetio the Trustee of the name and adc
of any such Agent and any change in the addressalf Agent. If the Company fails to maintain a Regr, Paying Agent and/or agent for
service of notices and demands, the Trustee sttadisassuch Registrar, Paying Agent and/or agergdnrice of notices and demands. The
Company may remove any Agent upon written noticeuith Agent and the Trustee; provided that no seictoval shall become effective
until (i) the acceptance of an appointment by asssor Agent to such Agent as evidenced by an ppate agency
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agreement entered into by the Company and suctessmcAgent and delivered to the Trustee or (iiification to the Trustee that the
Trustee shall serve as such Agent until the appmnt of a successor Agent in accordance with clause

(i) of this proviso. The Company, any Subsidiantte Company or any Affiliate of any of them may as Paying Agent, Registrar or Co-
Registrar, and/or agent for service of notice agithands.

The Company initially appoints the Trustee as RegisPaying Agent, authenticating agent and afggrgervice of notice and demands. The
Trustee shall preserve in as current a form asasanably practicable the most recent list avalabit of the names and addresses of Holders
and shall otherwise comply with TIA Section 312(&}he Trustee is not the Registrar, the Compdrall $urnish to the Trustee as of each
Record Date and at such other times as the Trustgeeasonably request the names and addresseddefrsias they appear in the Security
Register, including the aggregate principal amafimMotes held by each Holder.

SECTION 2.05. Paying Agent to Hold Money in Trusat later than 10:00

a.m. (New York City time) on each due date of ariggipal of or interest on any Notes, the Compamglisdeposit with the Paying Agent
money in immediately available funds sufficienipty such principal and interest so becoming due.tmpany shall require each Paying
Agent other than the Trustee to agree in writirag 8uch Paying Agent shall hold in trust for thedfé of the Holders or the Trustee all
money held by the Paying Agent for the paymentrfgipal of and interest on the Notes (whether sucmey has been paid to it by the
Company or any other obligor on the Notes), andh aying Agent shall promptly notify the Trusteeaaly default by the Company (or any
other obligor on the Notes) in making any such paymThe Company at any time may require a PayigenAto pay all money held by it to
the Trustee and account for any funds disbursatiffenTrustee may at any time during the continaarfany payment default, upon written
request to a Paying Agent, require such Paying Agepay all money held by it to the Trustee anddoount for any funds disbursed. Upon
doing so, the Paying Agent shall have no furthasility for the money so paid over to the Trustéthe Company or any Subsidiary of the
Company or any Affiliate of any of them acts asiRgyAgent, it will, on or before each due date oy @rincipal of or interest on the Notes,
segregate and hold in a separate trust fund faoehefit of the Holders a sum of money sufficienpay such principal or interest so
becoming due until such sum of money shall be faglich Holders or otherwise disposed of as pravidehis Indenture, and will promptly
notify the Trustee of its action or failure to act.

SECTION 2.06. Transfer and Exchange. The Notessatmble only in registered form. A Holder may &fan a Note only by written
application to the Registrar stating the name efgtftoposed transferee and otherwise complying thiéhterms of this Indenture. No such
transfer shall be effected until, and such tramsfeshall succeed to the rights of a Holder onlynyfioal acceptance and registration of the
transfer by the Registrar in the Security RegifReior to the registration of any transfer by adtwlas provided herein, the Company, the
Trustee and any agent of the Company shall tregpéison in whose name the Note is registeredeaswher thereof for all purposes whet
or not the Note shall be overdue, and none of m@any, the Trustee or any such agent shall betatfdy notice to the contrary.
Furthermore, any Holder of a Global Note shallgbgeptance of such Global Note, agree that trasefdveneficial interests in such Global
Note may be effected only through a book entryesypsinaintained by the Holder of such Global Noteit®agent) and that ownership ¢
beneficial interest in the
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Note shall be required to be reflected in a bodkyeVhen Notes are presented to the Registrar@s-Registrar with a request to register the
transfer or to exchange them for an equal princ@pabunt of Notes of other authorized denominat{@mduding an exchange of Notes for
Exchange Notes), the Registrar shall registerrdnester or make the exchange as requested ifgtsreaments for such transactions are met
(including that such Notes are duly endorsed ooranied by a written instrument of transfer imiaatisfactory to the Trustee and
Registrar duly executed by the Holder thereof oabyattorney who is authorized in writing to actbaialf of the Holder); provided that no
exchanges of Notes for Exchange Notes shall oaatilraiRegistration Statement shall have been dedlaffective by the Commission and
that any Notes that are exchanged for Exchangeshibiall be cancelled by the Trustee. To permitteggions of transfers and exchanges, the
Company shall execute and the Trustee shall autheé@tNotes at the Registrar's request. No sepliaege shall be made for any registration
of transfer or exchange of the Notes, but the Cappaay require payment of a sum sufficient to caugy transfer tax or similar
governmental charge payable in connection therefoiter than any such transfer taxes or other amgibvernmental charge payable upon
exchanges pursuant to Section 2.11 or 9.05).

SECTION 2.07. Book-Entry Provisions for Global Nate

(&) The U.S. Global Notes and Offshore Global Natdglly shall (i) be registered in the name bétDepositary for such Global Notes or the
nominee of such Depositary, (ii) be delivered w® Tustee as custodian for such Depositary and@ar legends as set forth in Section 2.02.

Members of, or participants in, the Depositary (BAgMembers") shall have no rights under this Itdienwith respect to any Global Note
held on their behalf by the Depositary, or the Te#asas its custodian, or under such Global Note tlaé Depositary may be treated by the
Company, the Trustee and any agent of the Compathed rustee as the absolute owner of such GNb## for all purposes whatsoever.
Notwithstanding the foregoing, nothing herein sipadivent the Company, the Trustee or any agetmteo€ompany or the Trustee, from giv
effect to any written certification, proxy or otheuthorization furnished by the Depositary or impas between the Depositary and its Agent
Members, the operation of customary practices gongrthe exercise of the rights of a holder of aloge.

(b) Transfers of a Global Note shall be limitedremsfers of such Global Note in whole, but ngpamt, to the Depositary, its successors or
their respective nominees. Interests of benefmialers in Global Notes may be transferred in acoed with the rules and procedures of the
Depositary and the provisions of Section 2.08.dditon, U.S. Physical Notes and Offshore Physitates shall be transferred to all

beneficial owners in exchange for their benefigiédrests in the U.S. Global Notes or the OffsiBlebal Notes, as the case may be, if (i) the
Depositary notifies the Company that it is unwiliiar unable to continue as Depositary for the GiSbal Notes or the Offshore Global
Notes, as the case may be, and a successor depasitat appointed by the Company within 90 dafysuzh notice, (ii) an Event of Defa

has occurred and is continuing and the Registrauréeeived a request from the Depositary or (iiid¢cordance with the rules and procedures
of the Depositary and the provisions of Sectior82.0
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(c) Any beneficial interest in one of the GlobaltB®that is transferred to a person who takeselgliv the form of an interest in another
Global Note will, upon transfer, cease to be aaregt in such Global Note and become an interesidh other Global Note and, accordingly,
will thereafter be subject to all transfer restanos, if any, and other procedures applicable teheial interests in such other Global Note for
as long as it remains such an interest.

(d) In connection with any transfer of a portiortleé beneficial interests in a Global Note to bargfowners pursuant to paragraph (b) of
Section 2.07, the Registrar shall reflect on itsksoand records the date and a decrease in thegaimmount of such Global Note in an
amount equal to the principal amount of the bermafinterest in such Global Note to be transferaat] the Company shall execute, and the
Trustee shall authenticate and deliver, one or rabo& Physical Notes or Offshore Physical Noteshasase may be, of like tenor and
amount.

(e) In connection with the transfer of the U.S. lizlbNotes or the Offshore Global Notes, in whabehéneficial owners pursuant to paragraph
(b) of this Section 2.07, the U.S. Global Note©dfishore Global Notes, as the case may be, shalebmed to be surrendered to the Trustee
for cancellation, and the Company shall executd,tha Trustee shall authenticate and deliver, ¢ &&neficial owner identified by the
Depositary in exchange for its beneficial inteiaghe U.S. Global Notes or Offshore Global Notsthe case may be, an equal aggregate
principal amount of U.S. Physical Notes or OffshBtg/sical Notes, as the case may be, of authodeadminations.

(f) Any U.S. Physical Note delivered in exchangedn interest in the U.S. Global Notes pursuamai@graph (b), (d) or (e) of this Section
2.07 shall, except as otherwise provided by pamg(h) of Section 2.08, bear the legend regardismgsfer restrictions applicable to the U.S.
Physical Note set forth in Section 2.02.

(9) Any Offshore Physical Note delivered in exchamgr an interest in the Offshore Global Notes pard to paragraph (b), (d) or (e) of this
Section 2.07 shall, except as otherwise providedamggraph (h) of Section 2.08, bear the legendrdagg transfer restrictions applicable to
the Offshore Physical Note set forth in Sectior22.0

(h) The registered holder of a Global Note may gpaoxies and otherwise authorize any person, dintyAgent Members and persons that
may hold interests through Agent Members, to takeation which a Holder is entitled to take untdhés Indenture or the Notes.

SECTION 2.08. Special Transfer Provisions. Unlass antil a Note is exchanged for an Exchange Nosoll in connection with an
effective Registration Statement pursuant to thgifetion Rights Agreement, the following provissoshall apply:

(a) Transfers to Non-QIB Institutional Accredited/éstors. The following provisions shall apply wigspect to the registration of any
proposed transfer of a Note to any Institutionatwdited Investor which is not a QIB (excluding NGr. Persons):
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(i) The Registrar shall register the transfer of Alote, whether or not such Note bears the PriRédeement Legend, if (x) the requested
transfer is after the time period referred to ineR144 (k) under the Securities Act or (y) the pregmbtransferee has delivered to the Registrar
(A) a certificate substantially in the form of EkFtiC hereto and (B) if the aggregate principal ammf the Notes being transferred is less
than $250,000, an opinion of counsel acceptableadCompany that such transfer is in compliancé tie Securities Act.

(ii) If the proposed transferor is an Agent Membelding a beneficial interest in the U.S. Global&&) upon receipt by the Registrar of (x)
the documents, if any, required by paragraph @vatand (y) instructions given in accordance whih Depositary's and the Registrar's
procedures, the Registrar shall reflect on its lsaankd records the date and a decrease in thegairashount of the U.S. Global Notes in an
amount equal to the principal amount of the beredfinterest in the U.S. Global Notes to be tramsf@, and the Company shall execute, and
the Trustee shall authenticate and deliver, omaare U.S. Physical Notes of like tenor and amount.

(b) Transfers to QIBs. The following provisions Blagply with respect to the registration of anpposed transfer of a Note to a QIB
(excluding Non-U.S. Persons):

(i) If the Note to be transferred consists of (kher Offshore Physical Notes prior to the remafahe Private Placement Legend or U.S.
Physical Notes, the Registrar shall register thedfer if such transfer is being made by a proptrseferor who has checked the box
provided for on the form of Note stating, or hasestvise advised the Company and the Registraritingythat the sale has been made in
compliance with the provisions of Rule 144A toansferee who has signed the certification provide@n the form of Note stating, or has
otherwise advised the Company and the Registrariting, that it is purchasing the Note for its o@ocount or an account with respect to
which it exercises sole investment discretion dvad it and any such account is a QIB within the mregof Rule 144A and is aware that the
sale to it is being made in reliance on Rule 1444 acknowledges that it has received such infoonatgarding the Company as it has
requested pursuant to Rule 144A or has determinetbrrequest such information and that it is awhet the transferor is relying upon its
foregoing representations in order to claim thengpt®on from registration provided by Rule 144A gy én interest in the U.S. Global Notes,
the transfer of such interest may be effected thmyugh the book-entry system maintained by thed3gary.

(i) If the proposed transferee is an Agent Memhbed the Note to be transferred consists of U.8sieal Notes, upon receipt by the Regis
of the documents referred to in paragraph (i) aleneinstructions given in accordance with the B#poy's and the Registrar's procedures,
the Registrar shall reflect on its books and resdhé date and an increase in the principal amafudtS. Global Notes in an amount equal to
the principal amount of the U.S. Physical
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Notes to be transferred, and the Trustee shalletdne U.S
Physical Notes so transferred.

(c) Transfers of Interests in the Offshore Globatds¢ or
Offshore Physical Notes. The following provisiom& apply with respect to any transfer of intesdatOffshore Global Notes or Offshore
Physical Notes:

(i) prior to the removal of the Private Placemeagénd from the Offshore Global Notes or Offshorgdital Notes pursuant to Section 2.02,
the Registrar shall refuse to register such transfess such transfer complies with
Section 2.08(b) or Section 2.08(d), as the casebmagnd

(i) after such removal, the Registrar shall regjishe transfer of any such Note without requiamy additional certification.

(d) Transfers to Non-U.S. Persons at Any Time. fiflewing provisions shall apply with respect toyamansfer of a Note to a Non-U.S.
Person:

(i) The Registrar shall register any proposed farts any Non-U.S. Person if the Note to be tramsf is a U.S. Physical Note or an interest
in U.S. Global Notes, upon receipt of a certificsitstantially in the form of Exhibit D hereto frahe proposed transferor.

(i) (a) If the proposed transferor is an Agent Mmmnholding a beneficial interest in the U.S. Gld¥ates, upon receipt by the Registrar of
the documents, if any, required by paragraph (g &) instructions in accordance with the Depogitaand the Registrar's procedures, the
Registrar shall reflect on its books and recoreésdiite and a decrease in the principal amountdftB. Global Notes in an amount equal to
the principal amount of the beneficial interestiia U.S. Global Notes to be transferred, and (H)dfproposed transferee is an Agent Men
upon receipt by the Registrar of instructions giireaccordance with the Depositary's and the Registprocedures, the Registrar shall re
on its books and records the date and an increabe iprincipal amount of the Offshore Global Natean amount equal to the principal
amount of the U.S. Physical Notes or the U.S. Qlblmies, as the case may be, to be transferredthantirustee shall cancel the Physical
Note, if any, so transferred or decrease the amafuthie U.S. Global Note:

(e) Private Placement Legend. Upon the transfehange or replacement of Notes not bearing theaferirlacement Legend, the Registrar
shall deliver Notes that do not bear the Privase&inent Legend. Upon the transfer, exchange aageplent of Notes bearing the Private
Placement Legend, the Registrar shall deliver didtes that bear the Private Placement Legend u()etb® Private Placement Legend is no
longer required by Section 2.02, (ii) the circumsis contemplated by paragraph (a)(i)(x) of thistiBe 2.08 exist or (iii) there is delivered
the Registrar an Opinion of Counsel reasonablgfsatiory to the Company and the Trustee to theeffat neither such
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legend nor the related restrictions on transferageired in order to maintain compliance with pevisions of the Securities Act.

(f) General. By its acceptance of any Note beattiegPrivate Placement Legend, each Holder of sidbta acknowledges the restrictions on
transfer of such Note set forth in this Indentund a the Private Placement Legend and agreedt thik transfer such Note only as provided
in this Indenture. The Registrar shall not registéransfer of any Note unless such transfer caaplith the restrictions on transfer of such
Note set forth in this Indenture. In connectionhnany transfer of Notes, each Holder agrees bgciteptance of the Notes to furnish
Registrar or the Company such certifications, legahions or other information as either of themymeasonably require to confirm that such
transfer is being made pursuant to an exemptian,fay a transaction not subject to, the registratenuirements of the Securities Act;
provided that the Registrar shall not be requicedetermine (but may rely on a determination madthb Company with respect to) the
sufficiency of any such certifications, legal oping or other information.

The Registrar shall retain copies of all letterstjges and other written communications receivedyant to Section 2.07 or this Section 2.08.
The Company shall have the right to inspect andemalpies of all such letters, notices or othertemicommunications at any reasonable
upon the giving of reasonable written notice to Registrar.

SECTION 2.09. Replacement Notes. If a mutilatedeNstsurrendered to the Trustee or if the Holdaints that the Note has been lost,
destroyed or wrongfully taken, then, in the absesfagotice to the Company or the Trustee that $ote has been acquired by a bona fide
purchaser, the Company shall issue and the Trabtakauthenticate a replacement Note of like temat principal amount and bearing a
number not contemporaneously outstanding; provildatithe requirements of this Section 2.09 are tetquired by the Trustee or the
Company, an indemnity bond must be furnished thatfficient in the judgment of both the Trusted #re Company to protect the Comps
the Trustee or any Agent from any loss that antheim may suffer if a Note is replaced. The Compaay charge such Holder for its
expenses and the expenses of the Trustee in negladilote. In case any such mutilated, lost, dgstt@r wrongfully taken Note has become
or is about to become due and payable, the Comipdts/discretion may pay such Note instead ofirgga new Note in replacement thereof.

Every replacement Note is an additional obligatibthe Company and shall be entitled to the bemefithis Indenture.

SECTION 2.10. Outstanding Notes. Notes outstandirany time are all Notes that have been autheatiday the Trustee except for those
cancelled by it, those delivered to it for candéia and those described in this Section 2.10 asutstanding.

If a Note is replaced pursuant to Section 2.08edtses to be outstanding unless and until thedewstd the Company receive proof
satisfactory to them that the replaced Note is bgld bona fide purchaser.
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If the Paying Agent (other than the Company or &ilidte of the Company) holds on the Maturity Dateney sufficient to pay Notes
payable on that date, then on and after that dete Notes cease to be outstanding and interes$teon $hall cease to accrue.

A Note does not cease to be outstanding becauseatmpany or one of its Affiliates holds such Ngisvided, however, that in determining
whether the Holders of the requisite principal antaf the outstanding Notes have given any requkeshand, authorization, direction, not
consent or waiver hereunder, Notes owned by thepgaognor any other obligor upon the Notes or anyliaté of the Company or of such
other obligor shall be disregarded and deemedonio¢ toutstanding, except that, in determining wirethe Trustee shall be protected in
relying upon any such request, demand, authorizatiivection, notice, consent or waiver, only Notdsch a Responsible Officer of the
Trustee has actual knowledge to be so owned sbabllisregarded. Notes so owned which have beelggd in good faith may be regarded
as outstanding if the pledgee establishes to tiefaetion of the Trustee the pledgee's right sadiowith respect to such Notes and that the
pledgee is not the Company or any other obligomupe Notes or any Affiliate of the Company or o€k other obligor.

SECTION 2.11. Temporary Notes. Until definitive Wstare ready for delivery, the Company may prepadeexecute and the Trustee shall
authenticate temporary Notes. Temporary Notes bleadlubstantially in the form of definitive Notagt Immay have insertions, substitutions,
omissions and other variations determined to beagpate by the Officers executing the temporarydspas evidenced by their execution of
such temporary Notes. If temporary Notes are issiedCompany will cause definitive Notes to bepared without unreasonable delay.
After the preparation of definitive Notes, the tergry Notes shall be exchangeable for definitivéddaipon surrender of the temporary
Notes at the office or agency of the Company dedeghfor such purpose pursuant to Section 4.0Rowttcharge to the Holder. Up:
surrender for cancellation of any one or more teraoNotes the Company shall execute and the Tewsteall authenticate and deliver in
exchange therefor a like principal amount of déifrei Notes of authorized denominations. Until solenged, the temporary Notes shall be
entitled to the same benefits under this Inderdisrdefinitive Notes.

SECTION 2.12. Cancellation. The Company at any tinag deliver to the Trustee for cancellation anyesgreviously authenticated and
delivered hereunder which the Company may haveiggjin any manner whatsoever, and may delivehéoTrustee for cancellation any
Notes previously authenticated hereunder whictCibpany has not issued and sold. The Registrathendaying Agent shall forward to t
Trustee any Notes surrendered to them for transkehange or payment. The Trustee shall canchlaa#ls surrendered for transfer, excha
payment or cancellation and shall dispose of theactordance with its normal procedure.

SECTION 2.13. CUSIP Numbers. The Company in issthiegNotes may use "CUSIP", "CINS" or "ISIN" numb¢if then generally in use),
and the Company and the Trustee shall use CUSNPS @t ISIN numbers, as the case may be, in notitegchange as a convenience to
Holders; provided that any such notice shall sta no representation is made as to the correstifesich numbers either as printed on the
Notes or as contained in any notice of exchangetsaideliance may be placed only on the othertifieation numbers printed ¢
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the Notes. The Company shall promptly notify thaskee of any change in "CUSIP", "CINS" or "ISIN"mbers for the Notes.

SECTION 2.14. Issuance of Additional Notes. The @any may, subject to Article Four of this Indentarel applicable law, issue additio
Notes under this Indenture. The Notes issued ofthging Date and any additional Notes subsequéstlyed shall be treated as a sir
class for all purposes under this Indenture.

ARTICLE THREE
REDEMPTION
SECTION 3.01. Right of Redemption. The Notes artereadeemable prior to the Maturity Date.
ARTICLE Four
COVENANTS

SECTION 4.01. Payment of Notes. The Company slaalithe principal of and interest on the Notes @ndhtes and in the manner provided
in the Notes and this Indenture. An installmenpidficipal or interest shall be considered paidlendate due if the Trustee or Paying Agent
(other than the Company, a Subsidiary of the Compauany Affiliate of any of them) holds on thattdanoney designated for and sufficient
to pay the installment. If the Company or any Sdilasy of the Company or any Affiliate of any of theacts as Paying Agent, an installment
of principal or interest shall be considered paidite due date if the entity acting as Paying Agentplies with the last sentence of

Section 2.05. As provided in Section 6.10, upon laaxykruptcy or reorganization procedure relativcheCompany, the Trustee shall serv
the Paying Agent, if any, for the Notes.

SECTION 4.02. Maintenance of Office or Agency. 8id as any of the Notes shall remain outstandivegCiompany will maintain in the
Borough of Manhattan, The City of New York an ofior agency where Notes may be surrendered fastragon of transfer or exchange or
for presentation for payment and where noticesdamdands to or upon the Company in respect of thes\and this Indenture may be served.
The Company will give prompt written notice to fhiistee of the location, and any change in thetioeaof such office or agency. If at any
time the Company shall fail to maintain any sudjurieed office or agency or shall fail to furnistetiirustee with the address thereof, such
presentations, surrenders, notices and demanddenanade or served at the address of the Trustéerdein Section 11.02.

The Company may also from time to time designat@mmmore other offices or agencies where the No#gbe presented or surrenderec
any or all such purposes and may from time to tieseind such designations; provided that no suslgdation or rescission shall in any
manner relieve the Company of its obligation tomtain an office or agency in the Borough of MandwatfThe City of New York for such
purposes. The Company shall give prompt written
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notice to the Trustee of any such designation seission and of any change in the location of ammhther office or agency.

The Company hereby initially designates the Congofaust Office of the Trustee as such office @& @ompany in accordance with Section
2.04.

SECTION 4.03. Limitation on Liens on Common StoélSanificant Subsidiary. So long as any of the &oshall remain outstanding, the
Company will not, directly or indirectly, createsue, assume, incur or guarantee any indebtedmesmhey borrowed which is secured by a
mortgage, pledge, lien, security interest or ohremumbrance of any nature on any of the presefutute common stock of any Significant
Subsidiary (or any company, other than the Comphaying direct or indirect control of any SignifiteSubsidiary), which common stock is
directly or indirectly owned by the Company, unléss Notes (together with, if the Company so detees) any other indebtedness for ma
borrowed of the Company then existing or thereafteated which is not subordinate to the Notesl beasecured equally and ratably with
(or, at the option of the Company, prior to) sutieo secured indebtedness for money borrowed gpdersuch indebtedness shall be seci

SECTION 4.04. Compliance Certificates. The Compstmgll deliver to the Trustee on or before a datemare than four months after the ¢
of each fiscal year of the Company ending afterdidie hereof, an Officers' Certificate signed iy @ompany's chief financial officer,
principal executive officer or principal accountiafficer stating whether or not the signers havevidedge of any Default or Event of Defa
If any of the Officers of the Company signing swehtificate has knowledge of such a Default or Ewdrbefault, the Officers' Certificate
shall describe any such Default or Event of Defaol the nature thereof.

SECTION 4.05. Interest Rate Adjustment.

(@) In the event that either Moody's or S&P dowdgsathe credit rating ascribed to the Company'®sensecured debt below A3 in the case
of Moody's or below A- in the case of S&P, the iatd rate payable on the Notes will be increased.B§% for each Rating Category
downgrade below the applicable level by each ragigency.

(b) If following an event described in Section 4&)5 Moody's or S&P subsequently increases thegatscribed to the Company's senior
unsecured debt, then the interest rate payableeoNotes will be decreased by 0.25% for each Ra&eitggory upgrade by either rating
agency, provided, however, that in no event wil ititerest rate payable on the Notes be reduckeltov the initial interest rate as a result of
this Section 4.05(b).

(c) Any such interest rate increase or decreaddakit effect commencing on the Interest Paymeié Dext following the related rating
downgrade or upgrade, as the case may be, subjda further adjustments and limitations set fortider Section 4.05(b). There is no limit
to the number of times the interest rate payabltherNotes can be adjusted.

(d) The Company shall promptly provide the Trusted the Holders of the Notes written notice of aagnt described in Sections 4.05(a) or
4.05(b) in accordance with the procedures set farthection 11.02.
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SECTION 4.06. Waiver of Certain Covenants. The Canypmay omit in any particular instance to complthvany term, provision or
condition set forth in

Section 4.03 if before the time for such compliatieHolders of at least a majority in aggregateqgywal amount of the Notes shall, by ac
of such Holders, either waive such compliance thdnstance or generally waive compliance with siecin, provision or condition, but no
such waiver shall extend to or affect such termyision or condition, except to the extent so egpkewaived, and, until such waiver shall
become effective, the obligations of the Compary the duties of the Trustee in respect of any $eiah, provision or condition shall remain
in full force and effect.

ARTICLE FIVE
SUCCESSOR CORPORATION

SECTION 5.01. When Company May Merge, Etc. So lasgny Notes shall be outstanding, the Company shiatonsolidate with or mer
into any other Person or sell, convey, transfdease its properties and assets substantially aataety to any Person unless:

(a) the corporation formed by such consolidatiomty which the Company is merged or the Persorclvhtquires by conveyance or tran
or which leases, the properties and assets of ohgp@ny substantially as an entirety shall be aaratpn organized and existing under the
laws of the United States of America, any Stateetbieor the District of Columbia and shall exprgssésume, by an indenture supplemental
hereto, executed and delivered to the Trusteajukeand punctual payment of the principal of anerast on the Notes and the performance
of every covenant of this Indenture on the pathefCompany to be performed or observed;

(b) immediately after giving effect to such trartsac and treating any indebtedness which becomebbgation of the Company as a result
of such transaction as having been incurred bCthmpany at the time of such transaction, no EveBtedault, and no event which, after
notice or lapse of time or both, would become aarfEwf Default, shall have happened and be comtijui

(c) if, as a result of any such consolidation orgee or such sale, conveyance, transfer, leasther disposition, properties or assets of the
Company would become subject to a mortgage, pldige,security interest or other encumbrance gfraature which would not be permit

by this Indenture, the Company or such succesgpocation or such Person, firm or corporation, tesdase may be, shall take such steps as
shall be necessary effectively to secure the Npogether with, if the Company so determines, agioindebtedness for money borrowed of
the Company then existing or thereafter createdhvis not subordinate to the Notes) equally anabigtwith (or, at the option of the
Company, prior to) all indebtedness secured theraiy

(d) the Company has delivered to the Trustee ait@§ Certificate and an Opinion of Counsel, estaling that such consolidation, merger,
sale, conveyance, transfer, lease or
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other disposition and, if a supplemental indentsirequired in connection with such transactiorchssupplemental indenture comply with
this Article Five and that all conditions precedbatein provided for relating to such transactiaméhbeen complied with.

SECTION 5.02. Successor Substituted. Upon any digiasion or merger, or any sale, conveyance, temstase or other disposition of all or
substantially all of the property and assets of@Gbenpany in accordance with

Section 5.01 of this Indenture, the successor Rdmsmed by such consolidation or into which then@any is merged or to which such sale,
conveyance, transfer, lease or other dispositiomade shall succeed to, and be substituted forpraydexercise every right and power of, the
Company under this Indenture with the same effedt such successor Person had been named as inga@y herein; provided that the
Company shall not be released from its obligatmpay the principal of or interest on the Notethim case of a lease of all or substantially all
of its property and assets.

ARTICLE SIX
DEFAULT AND REMEDIES
SECTION 6.01. Events of Default. Any of the followgi events shall constitute an "Event of Default'eluader:

(a) default in the payment of the principal of arfiythe Notes as and when the same shall becomardlipayable either at maturity, by
declaration or otherwise; or

(b) default in the payment of any installment denest on any of the Notes as and when the santidbsibame due and payable, and
continuance of such default for a period of 30 ¢days

(c) failure on the part of the Company duly to okiseor perform any other of the covenants or agergson the part of the Company in this
Indenture applicable to the Notes for a period®tifys after the date on which written notice ahstailure, specifying such failure and
requiring the Company to remedy the same and gt#tit such notice is a "Notice of Default" hereemdhall have been given to the
Company by the Trustee, or to the Company and thstde by the Holders of at least 25% in aggregateipal amount of the Notes at the
time outstanding; or

(d) a court having jurisdiction in the premiseslsbater a decree or order for relief in respecthaf Company in an involuntary case under
applicable bankruptcy, insolvency or other simitav now or hereafter in effect, or appointing agiger, liquidator, assignee, custodian,
trustee, sequestrator (or similar official) of thempany or for any substantial part of its propestyordering the winding-up or liquidation of
its affairs and such decree or order shall remastayed and in effect for a period of 90 days; or

(e) the Company shall commence a voluntary caseruty applicable bankruptcy, insolvency or othieilar law now or hereafter in effect,
or shall consent to the entry of any order forefeln an involuntary case under any such law, ail glonsent to the appointment of or taking
possession by a receiver, liquidator, assignestee, custodian, sequestrator (or
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similar official) of the Company or for any subdiahpart of its property, or shall make any gehassignment for the benefit of creditors.

SECTION 6.02. Acceleration. If an Event of Defgaither than an Event of Default specified in cla(dyeor (e) of Section 6.01 that occurs
with respect to the Company) occurs and is contiuinder this Indenture, the Trustee or the Holdéet least 25% in aggregate principal
amount of the Notes then outstanding, by writteticedo the Company (and to the Trustee if suclicaas given by the Holders), may, and
the Trustee at the request of such Holders shedlade the principal of and accrued and unpaidésteon all the Notes to be immediately due
and payable, any provision of this Indenture orNimées to the contrary notwithstanding. Upon a aetlon of acceleration, such principal
and accrued and unpaid interest shall be immeglidtet and payable. In the event of a declaraticacoéleration because an Event of Def
set forth in clause (c) of Section 6.01 has occlared is continuing, such declaration of accelerashall be automatically rescinded and
annulled if the event of default triggering sucheBtof Default pursuant to clause (c) shall be @istkor cured by the Company or waivec
the Holders within 60 days after the declaratiomaadeleration with respect thereto. If an EverDefault specified in clause (d) or (e) of
Section 6.01 occurs with respect to the Compargyptincipal and accrued and unpaid interest oiNthtes then outstanding shall ipso facto
become and be immediately due and payable withgutaclaration or other act on the part of the T@®r any Holder.

At any time after such declaration of accelerathmrt,before a judgment or decree for the paymetit@money due has been obtained by the
Trustee, the Holders of at least a majority in @pal amount of the outstanding Notes by writtetiagoto the Company and to the Trustee,
may waive all past Defaults and rescind and anmddaration of acceleration and its consequeride3 the Company has paid or deposited
with the Trustee a sum sufficient to pay (i) alireupaid or advanced by the Trustee hereunder aneg#sonable compensation, expenses,
disbursements and advances of the Trustee, itdsaged counsel, (ii) all overdue interest on altéépand (iii) the principal of any Notes that
have become due otherwise than by such declarationcurrence of acceleration and interest theatdhe rate prescribed therefor by such
Notes, (b) all existing Events of Default, otheairtithe no-payment of the principal of and accrued and unpa&test on the Notes that have
become due solely by such declaration of accetaratiave been cured or waived and (c) the resaisstuld not conflict with any judgment
or decree of a court of competent jurisdiction.

SECTION 6.03. Other Remedies. If an Event of Défacturs and is continuing, the Trustee may, anteatlirection of the Holders of at
least a majority in principal amount of the outstiag Notes shall, pursue any available remedy lbggeding at law or in equity to collect the
payment of principal of or interest on the Notesmenforce the performance of any provision ofNtmtes or this Indenture.

The Trustee may maintain a proceeding even iféisdwot possess any of the Notes or does not pradycef them in the proceeding.

SECTION 6.04. Waiver of Past Defaults. Subject¢ct®ns 6.02, 6.08 and 9.02, the Holders of at l@asajority in principal amount of the
outstanding Notes, by notice to the Trustee, mayevan existing Default or Event of Default anddtmsequences, except a
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Default in the payment of principal of or interestany Note as specified in clause (a) or (b) @tiSe 6.01 or in respect of a covenant or
provision of this Indenture which cannot be modife@ amended without the consent of the Holderasheoutstanding Note affected. Upon
any such waiver, such Default shall cease to exist,any Event of Default arising therefrom shalldeemed to have been cured, for every
purpose of this Indenture; but no such waiver siitnd to any subsequent or other Default or EeEBiefault or impair any right
consequent thereto.

SECTION 6.05. Control by Majority. The Holders d¢fil@ast a majority in aggregate principal amounthefoutstanding Notes may direct the
time, method and place of conducting any proceeftingny remedy available to the Trustee or exergiany trust or power conferred on the
Trustee; provided that the Trustee may refuseltovfoany direction if the Trustee, being adviseddoyinsel, determines that the actions or
proceedings so directed may not lawfully be takeif the Trustee in good faith by its board of di@rs or executive committee or a trust
committee of directors or trustees and/or respdmsifficers shall determine that the actions orcpaxlings so directed would involve the
Trustee in personal liability; and provided furthitiat the Trustee may take any other action itdeproper that is not inconsistent with any
such direction received from Holders of Notes.

SECTION 6.06. Payment of Securities on Defaultf $hierefor. The Company covenants that (a) in da$ault shall be made in the paym

of any installment of interest on any of the Notesand when the same shall become due and pagablsuch default shall have continued
for a period of 30 days, or (b) in case defaullldfamade in the payment of principal of any of tfiotes, as and when the same shall have
become due and payable, whether upon maturityeoNthtes or upon declaration or otherwise, then wmmand of the Trustee, the Comp.
will pay to the Trustee, for the benefit of the Heils, the whole amount that then shall have bechraeand payable on all of the Notes, for
principal or interest, if any, as the case maywith interest upon the overdue principal and (® elxtent that payment of such interest is
enforceable under applicable law), upon overduelinsents of interest, if any, at the same ratthagate of interest specified in the Notes;
and, in addition thereto, such further amount &l &le sufficient to cover reasonable compensaticdhe Trustee, its agents, attorneys and
counsel, and all other reasonable expenses arilitigstincurred, and all advances made, by thestiee except as a result of its negligence or
bad faith.

SECTION 6.07. Limitation on Suits. A Holder may mastitute any proceeding, judicial or otherwiséhwespect to this Indenture or the
Notes, or for the appointment of a receiver ortgeasor for any other remedy hereunder, unl

(i) the Holder has previously given the Trusteeten notice of a continuing Event of Default;

(i) the Holders of at least 25% in aggregate gpaacamount of outstanding Notes shall have madetéen request to the Trustee to pursue
such remedy;

(iii) such Holder or Holders offer the Trustee intiaty satisfactory to the Trustee against any ¢distsility or expense;
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(iv) the Trustee does not comply with the requethiv 60 days after receipt of the request andofifer of indemnity; and

(v) during such 60-day period, the Holders of aarigj in aggregate principal amount of the outstagdNotes do not give the Trustee a
direction that is inconsistent with the request.

For purposes of Section 6.05 of this IndenturethigdSection 6.07, the Trustee shall comply with Bection 316(a) in making any
determination of whether the Holders of the requimggregate principal amount of outstanding Notes&tconcurred in any request or
direction of the Trustee to pursue any remedy akbglto the Trustee or the Holders with respethitoindenture or the Notes or otherwise
under the law.

A Holder may not use this Indenture to prejudicerilyhts of another Holder or to obtain a prefeeeocpriority over such other Holder.

SECTION 6.08. Rights of Holders to Receive Paymintwithstanding any other provision of this Indae, the right of any Holder of a
Note to receive payment of the principal of or ie&t on such Note or to bring suit for the enforeatrof any such payment, on or after
due date expressed in the Notes, shall not be regbar affected without the consent of such Holder.

SECTION 6.09. Collection Suit by Trustee. If an Bvef Default in payment of principal or interepesified in clause (a) or (b) of Section
6.01 occurs and is continuing, the Trustee maywacmdgment in its own name and as trustee ofxaness trust against the Company or any
other obligor of the Notes for the whole amounpofcipal and accrued interest remaining unpaigetioer with interest on overdue principal,
and such further amount as shall be sufficienptgec the costs and expenses of collection, inclyittie reasonable compensation, expenses,
disbursements and advances of the Trustee, it¢saged counsel.

SECTION 6.10. Trustee May File Proofs of Claim. Tihrastee may file such proofs of claim and othgrgua or documents as may be
necessary or advisable in order to have the clairtise Trustee (including any claim for the reasde@ompensation, expenses,
disbursements and advances of the Trustee, ittsaged counsel, and any other amounts due theeErustder

Section 7.07) and the Holders allowed in any judiproceedings relative to the Company (or anyrathégor of the Notes), its creditors or
its property and shall be entitled and empowerezbtiect and receive any monies, securities orrgtheperty payable or deliverable upon
conversion or exchange of the Notes or upon anly slams and to distribute the same, and any ciastpdeceiver, assignee, trustee,
liquidator, sequestrator or other similar offidialany such judicial proceeding is hereby authatizg each Holder to make such payments to
the Trustee and, in the event that the Trusteé stiatent to the making of such payments directlthe Holders, to pay to the Trustee any
amount due to it for the reasonable compensatipereses, disbursements and advances of the Tritstagents and counsel, and any other
amounts due the Trustee under Section 7.07. Notiéngin contained shall be deemed to empower thstde to authorize or consent to, or
accept or adopt on behalf of any Holder, any plameorganization, arrangement, adjustment or coitipasaffecting the Notes
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or the rights of any Holder thereof, or to autherilze Trustee to vote in respect of the claim gfldalder in any such proceeding.
SECTION 6.11. Priorities. If the Trustee collecty anoney pursuant to this Article Six, it shall payt the money in the following order:

First: to the payment of all reasonable costs apemses applicable to such collection, reasonabtgensation to the Trustee, its agents,
attorneys and counsel, and all other reasonablensgs and liabilities incurred, and all advancedanhy the Trustee except as a result of its
negligence or bad faith;

Second: to Holders for amounts then due and urfpaigrincipal of and interest on the Notes in resmé# which or for the benefit of which
such money has been collected, with interest uperoverdue installments of interest, to the exXtanful, at the same rate as the rate of
interest on the Notes, ratably, without prefereorcpriority of any kind, according to the amountsdind payable on such Notes for principal
and interest, respectively; and

Third: to the Company or any other obligors of l@tes, as their interests may appear, or as a obudmpetent jurisdiction may direct.

The Trustee, upon prior written notice to the Companay fix a record date and payment date for@ayment to Holders pursuant to this
Section 6.11.

SECTION 6.12. Undertaking for Costs. In any suittfee enforcement of any right or remedy under tihigenture or in any suit against the
Trustee for any action taken or omitted by it assiee, a court may require any party litigant iohssuit to file an undertaking to pay the ct
of the suit, and the court may assess reasonabis, tocluding reasonable attorneys' fees, agamsparty litigant in the suit having due
regard to the merits and good faith of the claimdefenses made by the party litigant. This Seddid2 does not apply to a suit by the
Trustee, a suit by a Holder pursuant to SectioB,60a suit by Holders of more than 10% in priatipmount of the outstanding Notes.

SECTION 6.13. Restoration of Rights and Remedfdasel Trustee or any Holder has instituted any pedking to enforce any right or remedy
under this Indenture and such proceeding has kiseardinued or abandoned for any reason, or has teetermined adversely to the Trustee
or to such Holder, then, and in every such cadgestto any determination in such proceeding Gbepany, the Trustee and the Holders
shall be restored severally and respectively to fboemer positions hereunder and thereafter ghts and remedies of the Company, Trustee
and the Holders shall continue as though no susteeding had been instituted.

SECTION 6.14. Rights and Remedies Cumulative. §btror remedy herein conferred upon or reservaladrustee or to the Holders is
intended to be exclusive of any other right or rdyn@nd every right and remedy shall, to the expenmitted by law, be cumulative and in
addition to every other right and remedy given beder or now or hereafter existing at law or iniggar otherwise. The assertion or
employment of any right or remedy hereunder, or
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otherwise, shall not prevent the concurrent agsedr employment of any other appropriate rightesnedy.

SECTION 6.15. Delay or Omission Not Waiver. No geta omission of the Trustee or of any Holder tereise any right or remedy accrui
upon any Event of Default shall impair any suclintigr remedy or constitute a waiver of any suchriewd Default or an acquiescence thel
Every right and remedy given by this Article Sixlyrlaw to the Trustee or to the Holders may be@sed from time to time, and as often as
may be deemed expedient, by the Trustee or by theeks, as the case may be.

ARTICLE SEVEN
TRUSTEE

SECTION 7.01. General. The duties and responsdsliaf the Trustee shall be as provided by the dié as set forth herein. Notwithstanc
the foregoing, no provision of this Indenture shatjuire the Trustee to expend or risk its own fuadotherwise incur any financial liability
in the performance of any of its duties hereundein the exercise of any of its rights or powéir&, shall have reasonable grounds for
believing that repayment of such funds or adeqimaemnity against such risk or liability is not seaably assured to it. Whether or not he
expressly so provided, every provision of this imdee relating to the conduct or affecting theiligbof or affording protection to the Trust
shall be subject to the provisions of this ArtiSleven.

SECTION 7.02. Certain Rights of Trustee. Subjecklth Sections 315(a) through (d):

(i) the Trustee may conclusively rely, and shalpbetected in acting or refraining from acting, oy resolution, certificate, statement,
instrument, opinion, report, notice, request, dicet consent, order, bond, debenture, note, athiglence of indebtedness or other paper or
document believed by it to be genuine and to haentsigned or presented by the proper person;

(il) before the Trustee acts or refrains from agtih may require an Officers' Certificate or anil®pn of Counsel, which shall conform to
Section 11.04. The Trustee shall not be liableafor action it takes or omits to take in good faitieliance on such certificate or opinion;

(iii) the Trustee may act through its attorneys agdnts and shall not be responsible for the maoctror negligence of any attorney or agent
appointed with due care by it hereunder;

(iv) the Trustee shall be under no obligation tereise any of the rights or powers vested in ity Indenture at the request or direction of
any of the Holders, unless such Holders shall ludfezed to the Trustee security or indemnity satishry to it against the costs, expenses and
liabilities that might be incurred by it in comptiee with such request or direction;
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(v) the Trustee shall not be liable for any aciictakes or omits to take in good faith that itibeés to be authorized or within its rights or
powers, provided that the Trustee's conduct doesarstitute negligence or bad faith;

(vi) whenever in the administration of this Indengtthe Trustee shall deem it desirable that a mbé&eroved or established prior to taking,
suffering or omitting any action hereunder, thestee (unless other evidence be herein specifipaigcribed) may, in the absence of bad
faith on its part, conclusively rely upon an OffiseCertificate;

(vii) the Trustee shall not be bound to make amggtigation into the facts or matters stated in msplution, certificate, statement,
instrument, opinion, report, notice, request, dicatg consent, order, bond, debenture, note, athiglence of indebtedness or other paper or
document, but the Trustee, in its discretion, makensuch further inquiry or investigation into sdabts or matters as it may see fit, and, if
the Trustee shall determine to make such furtheriig or investigation, it shall be entitled to exiae the books, records and premises of the
Company personally or by agent or attorney;

(viii) the Trustee may consult with counsel ofstdection and the advice of such counsel or anyi@piof Counsel shall be full and complete
authorization and protection in respect of anyaactaken, suffered or omitted by the Trustee hateum good faith and in reliance thereon;

(ix) the Trustee shall not be deemed to have natieay Default or Event of Default unless a Regiae Officer of the Trustee has actual
knowledge thereof or unless written notice of amgre which is in fact such a Default is receivediy Trustee at the Corporate Trust Office
of the Trustee, and such notice references thesNwtd this Indenture;

(x) the rights, privileges, protections, immunitaasd benefits given to the Trustee, including, withlimitation, its right to be indemnified, ¢
extended to, and shall be enforceable by, the @eusteach of its capacities hereunder, and eamtt agustodian and other Person employed
to act hereunder; and

(xi) the Trustee may request that the Company deliwn Officers' Certificate setting forth the narémdividuals and/or titles of Officers
authorized at such time to take specified actiamsymnt to this Indenture, which Officers' Certitie may be signed by any Person authorized
to sign an Officers' Certificate, including any 8§t specified as so authorized in any such ceatdipreviously delivered and not superseded.

SECTION 7.03. Individual Rights of Trustee. The Stae, in its individual or any other capacity, ni@gome the owner or pledgee of Notes
and may otherwise deal with the Company or itsliatis with the same rights it would have if it werot the Trustee. Any Agent may do the
same with like rights. However, the Trustee is sabjo TIA Sections 310(b) and 311.

SECTION 7.04. Trustee's Disclaimer. The Trusteen@ikes no representation as to the validity or adey of this Indenture or the Notes,
(i) shall not be accountable for
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the Company's use or application of the proceeaxa the Notes and (iii) shall not be responsiblesioy statement in the Notes other than its
certificate of authentication.

SECTION 7.05. Notice of Default. If any Defaultamy Event of Default occurs and is continuing drslich Default or Event of Default is
known to a Responsible Officer of the Trustee, Thestee shall mail to each Holder in the mannertarttie extent provided in TIA Section
313(c) notice of the Default or Event of Defaulthim 45 days after it occurs, unless such Defaulvent of Default has been cured;
provided, however, that, except in the case offauliein the payment of the principal of or interea any Note, the Trustee shall be protected
in withholding such naotice if and so long as tharabof directors, the executive committee or attcosnmittee of directors and/or
Responsible Officers of the Trustee in good faikedmine that the withholding of such notice isha interest of the Holders.

SECTION 7.06. Reports by Trustee to Holders. Wisindays after each July 15, beginning with July2l®2, the Trustee shall mail to each
Holder as provided in TIA Section 313(c) a brigioet, if and as required by TIA Section
313(a), dated as of such July 15.

A copy of each report at the time of its mailinghe Holders of Securities shall be mailed to tlken@any and filed with the Commission and
each stock exchange on which the Securities asellia accordance with TIA Section
313(d). The Company shall promptly notify the Tagestvhen the Securities are listed on any stockangd or of any delisting thereof.

SECTION 7.07. Compensation and Indemnity. The Comshall pay to the Trustee such compensationaktst agreed upon in writing fi
its services hereunder. The compensation of thet&eushall not be limited by any law on compensatioa trustee of an express trust. The
Company shall reimburse the Trustee upon requestifeeasonable disbursements, expenses and astvarourred or made by the Trustee
without negligence or bad faith on its part. Sugpemses shall include the reasonable compensatibexpenses of the Trustee's agents and
counsel.

The Company shall indemnify the Trustee and angguessor trustee for, and hold it harmless againgtand all loss or liability or expense
incurred by it without negligence or bad faith épart in connection with the acceptance or adstration of this Indenture and its duties
under this Indenture and the Notes, including ttetscand expenses of defending itself against &y or liability and of complying with

any process served upon it or any of its officerednnection with the exercise or performance gfafrits powers or duties under this
Indenture and the Notes. The Trustee shall ndtiéyGompany promptly of any claim for which it maek indemnity. Failure by the Trustee
to so notify the Company shall not relieve the Campof its obligations hereunder, unless the Compamaterially prejudiced thereby. The
Company shall defend the claim and the Trusted sbaperate in the defense. Unless otherwise sit ferein, the Trustee may have
separate counsel and the Company shall pay therralale fees and expenses of such counsel. The @gmead not pay for any settlement
made without its consent, which consent shall eotfreasonably withheld.

To secure the Company's payment obligations inSbigtion 7.07, the Trustee shall have a lien padhe Notes on all money or property t
or collected by the Trustee, in its capacity
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as Trustee, except money or property held in taupty principal of and interest on particular Note

If the Trustee incurs expenses or renders sergitesthe occurrence of an Event of Default spedifn clause (d) or (e) of Section 6.01, the
expenses and the compensation for the servicebsavilitended to constitute expenses of administrathder Title 11 of the United States
Bankruptcy Code or any applicable federal or dtatefor the relief of debtors.

The provisions of this Section 7.07 shall survive termination of this Indenture and the resigmatind removal of the Trustee.
The Trustee shall comply with the provisions of T3&ction 313(b)(2) to the extent applicable.

SECTION 7.08. Replacement of Trustee. A resignatioremoval of the Trustee and appointment of @esgor Trustee shall become
effective only upon the successor Trustee's acaoeptaf appointment as provided in this Section .7.08

The Trustee may resign at any time by so notifgirgCompany in writing at least 30 days prior te date of the proposed resignation. The
Holders of a majority in principal amount of thetstanding Notes may at any time remove the Trusyes notifying the Trustee and may
appoint a successor Trustee. The Company may retheverustee if: (i) the Trustee is no longer dligiunder Section 7.10; (ii) the Truste
adjudged a bankrupt or an insolvent; (iii) a reeeior other public officer takes charge of the Teasor its property; or (iv) the Trustee
becomes incapable of acting.

If the Trustee resigns or is removed, or if a vagagxists in the office of Trustee for any reagbe, Company shall promptly appoint a
successor Trustee. Within one year after the ssocsustee takes office, the Holders of a majaritgrincipal amount of the outstanding
Notes may appoint a successor Trustee to replacsuttcessor Trustee appointed by the Companye Buhbcessor Trustee does not delive
written acceptance required by the next succegutnggraph of this Section 7.08 within 30 days afierretiring Trustee resigns or is
removed, the retiring Trustee, the Company or thiléts of a majority in principal amount of the standing Notes may, at the expense of
the Company, petition any court of competent jucisoin for the appointment of a successor Trustee.

A successor Trustee shall deliver a written aceeggtaf its appointment to the retiring Trustee tmthe Company. Immediately after the
delivery of such written acceptance, subject tdideprovided in Section 7.07, (i) the retiringutee shall transfer all property held by it as
Trustee to the successor Trustee, (ii) the resigmat removal of the retiring Trustee shall becaffective and (iii) the successor Trustee
shall have all the rights, powers and duties offthestee under this Indenture. A successor Trusgta# mail notice of its succession to each
Holder. No successor Trustee shall accept its appeint unless at the time of such acceptance suessor Trustee shall be qualified and
eligible under this Article.

If the Trustee is no longer eligible under Secfioh0 or shall fail to comply with TIA Section 31Q(lany Holder who satisfies the
requirements of TIA Section 310(b) may petition @oyrt of competent jurisdiction for the removaltioé Trustee and the appointment of a
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successor Trustee. If at any time the Trustee shalie to be eligible in accordance with the prorgsof this Section 7.08, the Trustee shall
resign immediately in the manner and with the effgovided in this Section.

The Company shall give notice of any resignatioth amy removal of the Trustee and each appointmfemsaccessor Trustee to all Holders.
Each notice shall include the name of the succelsmtee and the address of its Corporate Trusc®ff

Notwithstanding replacement of the Trustee purstmttiis Section 7.08, the Company's obligationasr8ection 7.07 shall continue for 1
benefit of the retiring Trustee.

SECTION 7.09. Successor Trustee by Merger, EthdfTrustee consolidates with, merges or convetts or transfers all or substantially all
of its corporate trust business to, another cotjmrar national banking association, the resultswgviving or transferee corporation or
national banking association without any furthdrsdmall be the successor Trustee with the sametefeif the successor Trustee had been
named as the Trustee herein, provided such corporsiall be otherwise qualified and eligible unttes Article.

SECTION 7.10. Eligibility. This Indenture shall ays have a Trustee who satisfies the requiremérts\aSection 310(a)(1). The Trustee
shall have a combined capital and surplus of &t 1500 million as set forth in its most recentlmlted annual report of condition that is
subject to the requirements of applicable Fedarataie supervising or examining authority. If ay ime the Trustee shall cease to be eli¢
in accordance with the provisions of this Sectite, Trustee shall resign immediately in the maramer with the effect specified in this
Article.

SECTION 7.11. Money Held in Trust. The Trustee khat be liable for interest on any money receiegdt except as the Trustee may agree

with the Company. Money held in trust by the Tresteed not be segregated from other funds excepé textent required by law and except
for money held in trust under Article Eight of thiglenture.

ARTICLE EIGHT
DISCHARGE OF INDENTURE

SECTION 8.01. Termination of Company's ObligatioBscept as otherwise provided in this Section 884 ,Company may terminate its
obligations under the Notes and this Indenture if:

(i) all Notes previously authenticated and deligefether than destroyed, lost or stolen Noteshhsae been replaced or Notes that are paid
pursuant to Section 4.01 or Notes for whose paymmamtey or securities have theretofore been heldigt and thereafter repaid to the
Company, as provided in Section 8.05) have beeaneatet to the Trustee for cancellation and the Camyphas paid all sums payable by it
hereunder; or

(i) (A) the Notes mature within one year, (B) tBempany irrevocably deposits in trust with the Teesduring such one-year period, under
the terms of an
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irrevocable trust agreement in form and substaatisfactory to the Trustee, as trust funds solehttie benefit of the Holders for that
purpose, money or U.S. Government Obligations aefiit (in the opinion of a nationally recognizedrfiof independent public accountants
expressed in a written certification thereof delédbto the Trustee), without consideration of agipvestment of any interest thereon, to pay
principal and interest on the Notes to maturityd &mpay all other sums payable by it hereundern@CDefault or Event of Default with
respect to the Notes shall have occurred and binciamg on the date of such deposit, (D) such diépal not result in a breach or violation
of, or constitute a default under, this Indenturamy other agreement or instrument to which then@any is a party or by which it is bound
and (E) the Company has delivered to the Truste@fficers' Certificate and an Opinion of Counseleach case stating that all conditions
precedent provided for herein relating to the &attton and discharge of this Indenture have besmptied with.

With respect to the foregoing clause (i), the Conymobligations under Section 7.07 shall surit¢éith respect to the foregoing clause (ii),
the Company's obligations in Sections 2.02, 2.034,2.05, 2.06, 2.07, 2.08, 2.09, 4.01, 4.02,,77008, 8.04, 8.05 and 8.06 shall survive
until the Notes are no longer outstanding. Theezaftnly the Company's obligations in Sections ,/80d4, 8.05 and 8.06 shall survive. After
any such irrevocable deposit, the Trustee uponesighall acknowledge in writing the dischargehef Company's obligations under the
Notes and this Indenture except for those surviebligations specified abov

SECTION 8.02. Defeasance and Discharge of Indenfime Company will be deemed to have paid andbeiltlischarged from any and all
obligations in respect of the Notes on the 91staftsr the date of the deposit referred to in aa@ of this Section 8.02, and the provisions
of this Indenture will no longer be in effect withspect to the Notes, and the Trustee, at the egpafrthe Company, shall execute proper
instruments acknowledging the same if:

(a) with reference to this Section 8.02, the Conygdaas irrevocably deposited or caused to be irr@bvlycdeposited with the Trustee (or
another trustee satisfying the requirements ofi@eat 10) and conveyed all right, title and intétesthe Trustee for the benefit of the
Holders, under the terms of an irrevocable trust@ment in form and substance satisfactory to thst&e as trust funds in trust, specifically
pledged to the Trustee for the benefit of the Hdes security for payment of the principal of amdrest, if any, on the Notes, and dedicated
solely to, the benefit of the Holders, in and tprtloney in an amount, (2) U.S. Government Obligetithat, through the payment of interest
and principal in respect thereof in accordance tiighr terms, will provide, not later than one deefore the due date of any payment referred
to in this clause (a), money in an amount or (8pmbination thereof in an amount sufficient, in tpnion of a nationally recognized firm of
independent public accountants expressed in aewrittrtification thereof delivered to the Trusteepay and discharge, without considera

of the reinvestment of such interest and after ptrof all federal, state and local taxes or otherrges and assessments in respect thereof
payable by the Trustee, the principal of and irgeoa the outstanding Notes on the Stated Matuafiguch principal or interest; provided that
the Trustee shall have been irrevocably instrutgeabply such money or the proceeds of such U.8ement Obligations to the paymen
such principal and interest with respect to theeldpt
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(b) the Company has delivered to the Trustee e{t)ean Opinion of Counsel to the effect that Hotdeill not recognize income, gain or loss
for federal income tax purposes as a result oCtmmpany's exercise of its option under this Se@i®2 and will be subject to federal income
tax on the same amount and in the same mannelt émel same times as would have been the casehfauion had not been exercised,
which Opinion of Counsel shall be based upon (admpanied by a copy of) a ruling of the InternalBnue Service to the same effect
unless there has been a change in applicable fédeoane tax law after the Closing Date such thatlag is no longer required or (y) a
ruling directed to the Trustee received from therdmal Revenue Service to the same effect as thieraeéntioned Opinion of Counsel.

(c) immediately after giving effect to such deppsit a pro forma basis, no Default or Event of D#fahall have occurred and be continuing
on the date of such deposit or, insofar as Sec8dbiHd) and 6.01(e) are concerned, at any timmgltihe period ending on the 91st day after
such date of such deposit;

(d) if the Notes are then listed on a national s6es exchange, the Company has delivered to thet&e an Opinion of Counsel to the effect
that the Notes will not be delisted as a resuliugh deposit, defeasance and discharge; and

(e) the Company has delivered to the Trustee aicéd$f Certificate and an Opinion of Counsel, inteease stating that all conditions
precedent provided for herein relating to the dedeae contemplated by this Section 8.02 have baepled with.

Notwithstanding the foregoing, prior to the endtef 9.-day period referred to in clause (c) of this Set8.02, none of the Company's
obligations under this Indenture shall be dischdr@ubsequent to the end of such 91-day periodnegtpect to this Section 8.02, the
Company's obligations in Sections 2.02, 2.03, 2035, 2.06, 2.07, 2.08, 2.09, 8.04, 8.05, 8.06thadights, powers, trusts, duties and
immunities of the Trustee hereunder shall survivil the Notes are no longer outstanding. Thereaftely the Company's obligations in
Sections 7.07, 8.04, 8.05 and 8.06 shall survive.

After any such irrevocable deposit, the Trusteenugguest shall acknowledge in writing the disckarfithe Company's obligations under
Notes and this Indenture except for those surviebligations in the immediately preceding paragri

SECTION 8.03. Defeasance of Certain Obligationg Tompany may omit to comply with any term, prasmisor condition set forth in
Sections 4.03, 4.05 and 5.01 and clause (c) of@e6t01 with respect to Sections 4.03, 4.05 afd,5and clause (c) of Section 6.01 shall be
deemed not to be an Event of Default, in each wétberespect to the outstanding Notes if:

(i) with reference to this Section 8.03, the Comphas irrevocably deposited or caused to be ir@vlycdeposited with the Trustee (or
another trustee satisfying the requirements ofi&eat10) and conveyed all right, title and intértesthe Trustee for the benefit of the
Holders, under the terms of an irrevocable trust@ment in form and substance satisfactory to thst&e as trust funds in trust, specifically
pledged to the Trustee for the benefit of the Hades security for payment of the principal of amérest, if any, on the Notes, and dedicated
solely to, the benefit of
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the Holders, in and to (A) money in an amount, (B}. Government Obligations that, through the paymoéinterest and principal in respect
thereof in accordance with their terms, will prajchot later than one day before the due dateypayment referred to in this clause (i),
money in an amount or (C) a combination there@mramount sufficient, in the opinion of a natiopatcognized firm of independent public
accountants expressed in a written certificatiarebf delivered to the Trustee, to pay and dis@asithout consideration of the reinvestr
of such interest and after payment of all fedest@te and local taxes or other charges and assetssimeespect thereof payable by the
Trustee, the principal of and interest on the amiding Notes on the Stated Maturity of such priakgy interest; provided that the Trustee
shall have been irrevocably instructed to apphjhsuoney or the proceeds of such U.S. Governmerig&tlins to the payment of such
principal and interest with respect to the Notes;

(i) the Company has delivered to the Trustee aimiop of Counsel to the effect that the Holderd wdt recognize income, gain or loss for
federal income tax purposes as a result of suchgitepnd defeasance of certain covenants and Egébtsfault and will be subject to federal
income tax on the same amount and in the same mandet the same times as would have been théfcassh deposit and defeasance had
not occurred;

(i) immediately after giving effect to such dejitasn a pro forma basis, no Default or Event of &gf shall have occurred and be continuing
on the date of such deposit or, insofar as Sec8dbiHd) and 6.01(e) are concerned, at any timmgltihe period ending on the 91st day after
such date of such deposit;

(iv) if the Notes are then listed on a nationalusities exchange, the Company has delivered td thstee an Opinion of Counsel to the effect
that the Notes will not be delisted as a resuliuath deposit, defeasance and discharge; and

(v) the Company has delivered to the Trustee ait@#' Certificate and an Opinion of Counsel, infeease stating that all conditions
precedent provided for herein relating to the dedeae contemplated by this Section 8.03 have baapled with.

SECTION 8.04. Application of Trust Money. SubjeztSection 8.06, the Trustee or Paying Agent stwtl n trust money or U.S.
Government Obligations deposited with it pursuarfbéction 8.01, 8.02 or 8.03, as the case maynlokstzall apply the deposited money and
the money from U.S. Government Obligations in adaace with the Notes and this Indenture to the gangraf principal of and interest on
the Notes; but such money need not be segregateddther funds except to the extent required by law

SECTION 8.05. Repayment to Company. Subject toi@es.07, 8.01, 8.02 and 8.03, the Trustee an@#lying Agent shall promptly pay
the Company upon request set forth in an Offic@estificate any excess money held by them at ang &ind thereupon shall be relieved from
all liability with respect to such money. The Testand the Paying Agent shall pay to the Compaoy ugquest any money held by them for
the payment of principal or interest that remainslaimed for two years; provided that the TrustePaying Agent before being required to
make any payment may cause to be published akfiense of the Company once in
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a newspaper of general circulation in The City efANYork or mail to each Holder entitled to such mpat such Holder's address (as set

in the Security Register) notice that such monayaias unclaimed and that after a date specifiekimgwhich shall be at least 30 days from
the date of such publication or mailing) any undled balance of such money then remaining will fpaickto the Company. After payment to
the Company, Holders entitled to such money mugt to the Company for payment as general creditnlsss an applicable law designates
another Person, and all liability of the Trusted anch Paying Agent with respect to such money shake.

SECTION 8.06. Reinstatement. If the Trustee or Rayigent is unable to apply any money or U.S. Gowemt Obligations in accordance
with Section 8.01, 8.02 or 8.03, as the case mapypeeason of any legal proceeding or by reasangforder or judgment of any court or
governmental authority enjoining, restraining drestvise prohibiting such application, the Companlisgations under this Indenture and
Notes shall be revived and reinstated as thougtheposit had occurred pursuant to Section 8.01, & &03, as the case may be, until s
time as the Trustee or Paying Agent is permitteaipjoly all such money or U.S. Government Obligationmaccordance with Section 8.01,
8.02 or 8.03, as the case may be; provided thtiteiCompany has made any payment of principat ofterest on any Notes because of the
reinstatement of its obligations, the Company gbalsubrogated to the rights of the Holders of uctes to receive such payment from the
money or U.S. Government Obligations held by theste@e or Paying Agent.

ARTICLE NINE
AMENDMENTS, SUPPLEMENTS AND WAIVERS

SECTION 9.01. Without Consent of Holders. The Conypavhen authorized by a resolution of its Boardokctors (as evidenced by a
Board Resolution delivered to the Trustee), andltlustee may amend or supplement this IndentutieeoNotes without notice to or the
consent of any Holder:

(i) to cure any ambiguity, defect or inconsistentyhis Indenture;

(i) to comply with Article Five;

(iii) to comply with any requirements of the Comsian in connection with any qualification of thisdienture under the TIA,
(iv) to evidence and provide for the acceptancapgointment hereunder by a successor Trustee;

(v) to provide for uncertificated Notes in addititmor in place of certificated Notes;

(vi) to add to the covenants of the Company forpiatection of the Holders, to add any additionatits of Default with respect to the Not
or to surrender any right or power conferred ugen@ompany; or
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(vii) to make any change that, in the good faitin@m of the Board of Directors as evidenced byoa8l Resolution, does not materially and
adversely affect the rights of any Holder.

SECTION 9.02. With Consent of Holders. Subject ¢éatidns 6.04 and 6.08 and without prior noticenmHolders, the Company, when
authorized by its Board of Directors (as evideniogé Board Resolution delivered to the Trustee], thie Trustee may amend this Indenture
and the Notes with the written consent of the Hdag a majority in aggregate principal amounthaf Notes then outstanding, and the
Holders of a majority in aggregate principal amoointhe Notes then outstanding by written noticéh® Trustee may waive future
compliance by the Company with any provision o tlndenture or the Notes.

Notwithstanding the provisions of this Section 9.@&hout the consent of each Holder affected, meradment or waiver, including a wai\
pursuant to Section 6.04, may not:

(i) change the Stated Maturity of the principal@fany installment of interest on, any Note;

(i) reduce the principal amount of or interestaoy Note except as provided in this Indenture;

(iii) change any place or currency of payment afigipal of or interest on any Note;

(iv) impair the right to institute suit for the emEement of any payment on or after the Stated NMwton any Note;

(v) reduce the percentage or principal amount ¢tgtanding Notes the consent of whose Holders isssgy to modify or amend this
Indenture or to waive compliance with certain psias of or certain Defaults under this Indenture;

(vi) waive a default in the payment of principalafinterest on any Note; or

(vii) modify any of the provisions of this Secti®02, except to increase any such percentagepotide that certain other provisions of this
Indenture cannot be modified or waived without¢basent of the Holder of each outstanding Notectgtkthereby.

It shall not be necessary for the consent of thieléts under this
Section 9.02 to approve the particular form of prgposed amendment, supplement or waiver, buglt bk sufficient if such consent
approves the substance thereof.

After an amendment, supplement or waiver underSkigtion 9.02 becomes effective, the Company shaillto the Holders affected thereby
a notice briefly describing the amendment, suppteéroewaiver. The Company will mail supplementaléntures to Holders upon request.
Any failure of the Company to mail such noticeaoy defect therein, shall not, however, in any \agair or affect the validity of any such
supplemental indenture or waiver.
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SECTION 9.03. Action by Holders; Record Dates. Whaar in this Indenture it is provided that the Hoklof a specified aggregate principal
amount of the outstanding Notes may take any a¢timtuding the making of any demand or requet,giving of any notice, consent or
waiver or the taking of any other action), the fiett at the time of taking any such action theddod of such specified amount have joined
therein may be evidenced (a) by any instrumennhgmaumber of instruments of similar tenor execuigaguch Holders in person or by agent
or proxy appointed in writing, or (b) the recordtbé& Holders voting in favor thereof at any meetifighe Holders duly called and held in
accordance with the provisions of Article Ten, @rgny combination of such instrument or instruraeartd any such record of such a meeting
of the Holders.

Subject to the provisions of Sections 7.02 and%,(ooof of the execution of any instrument by dddo or its agent or proxy shall be
sufficient if the ownership of the Notes shall heed by (a) the Security Register or byeatificate of the Registrar; or (b) in accordamngth
such reasonable rules and regulations as may berjired by the Trustee or in any other manner wtiiehTrustee may deem sulfficient.

The Company may, but shall not be obligated toafrecord date for the purpose of determining thkléts entitled to consent to any
amendment, supplement or waiver. If a record dafxéd, then, notwithstanding the last two senésnaf the immediately preceding
paragraph, those persons who were Holders at secoind date (or their duly designated proxies) amg those persons shall be entitled to
consent to such amendment, supplement or waivier r@voke any consent previously given, whetherairsuch persons continue to be
Holders after such record date. No such conseffittshaalid or effective for more than 90 days aftach record date.

After an amendment, supplement or waiver beconfestefe, it shall bind every Holder unless it istbé type described in the second
paragraph of

Section 9.02. In case of an amendment or waivérefype described in the second paragraph of @e@tD2, the amendment or waiver shall
bind each Holder who has consented to it and esglpgequent Holder of a Note that evidences the gsaebtedness as the Note of the
consenting Holder.

SECTION 9.04. Revocation and Effect of Consent.illamt amendment or waiver becomes effective, a@on® it by a Holder is a
continuing consent by the Holder and every subsgddelder of a Note or portion of a Note that evides the same debt as the Note of the
consenting Holder, even if notation of the consemot made on any Note. However, any such Holdsubsequent Holder may revoke the
consent as to its Note or portion of its Note. Stesfocation shall be effective only if the Trusteeeives the notice of revocation before the
date the amendment, supplement or waiver becornfexgieé. An amendment, supplement or waiver shedldme effective on receipt by the
Trustee of written consents from the Holders ofregpuisite percentage in principal amount of this@nding Notes.

SECTION 9.05. Notation on or Exchange of Notesnfamendment, supplement or waiver changes tha rmNote, the Trustee may
require the Holder to deliver such Note to the Ta@asAt the Company's expense, the Trustee mag pla@ppropriate notation on the Note
about the changed terms and return it to the Hplted the Trustee may place an appropriate notaticemy Note thereafter authenticated.
Alternatively, if the Company or the
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Trustee so determines, the Company in exchangéddxote shall issue and the Trustee shall auttegeta new Note that reflects the chai
terms. Failure to make the appropriate notatiomssire a new Note, shall not affect the validitg affect of such amendment, supplement or
waiver.

SECTION 9.06. Trustee to Sign Amendments, Etc. Titustee shall be entitled to receive, and shafubg protected in relying upon, an
Opinion of Counsel stating that the execution of amendment, supplement or waiver authorized puatdoahis Article Nine is authorized

or permitted by this Indenture and that it will\sdid and binding upon the Company. Subject topteeeding sentence, the Trustee shall sign
such amendment, supplement or waiver if the sarae dot adversely affect the rights, duties, liibdi or immunities of the Trustee. The
Trustee may, but shall not be obligated to, exeantesuch amendment, supplement or waiver thattaffbe Trustee's own rights, duties or
immunities under this Indenture or otherwise.

SECTION 9.07. Conformity with Trust Indenture AEvery supplemental indenture executed pursuatigoirticle Nine shall conform to
the requirements of the TIA as then in effect

ARTICLE TEN
MEETINGS OF THE HOLDERS

SECTION 10.01. Purposes of Meetings. A meetindhefiolders may be called at any time and from tionégme pursuant to the provisions
of this Article Ten for any of the following purpes:.

(i) to give any notice to the Company or to thestee, or to give any directions to the Trusteg¢pavaive any Default hereunder and its
consequences, or to take any other action autlbtizbe taken by the Holders pursuant to any optiogisions of Article Six;

(i) to remove the Trustee and appoint a succesgstee pursuant to the provisions of Article Seven
(iii) to consent to any amendment, supplement dvevgoursuant to the provisions of Section 9.02; or

(iv) to take any other action authorized to be takg or on behalf of the Holders of any specifigdr@gate principal amount of the
outstanding Notes under any other provision of tinikenture or under applicable law.

SECTION 10.02. Call of Meetings by Trustee. Thestee may at any time call a meeting of the Holtletake any action specified in
Section 10.01, to be held at such time and at pladde in the Borough of Manhattan, The City of Néark, as the Trustee shall determine.
Notice of every meeting of the Holders, settinghidhe time and place of such meeting and in gétemas the action proposed to be take
such meeting, shall be given (a)
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to all Holders of Notes then outstanding, by pudilimn at least twice in an Authorized NewspapdhamBorough of Manhattan, The City of
New York prior to the date fixed for the meetinige ffirst publication, in each case, to be not teas 20 nor more than 180 days prior to
date fixed for the meeting and the last publicatibe not more than five days prior to the datedifor the meeting and (b) to all Holders of
Notes then outstanding who have filed their nanmgsaaldresses with the Trustee, by mailing suclcedt such Holders at such addres

not less than 20 nor more than 180 days priorealtte fixed for the meeting. Failure of any HoldeHolders to receive such notice or any
defect therein shall in no case affect the validitany action taken at such meeting. Any meetinth® Holders shall be valid without notice
if the Holders of all Notes then outstanding, th@pany and the Trustee are present in person prdxy or shall have waived notice thereof
before or after the meeting.

SECTION 10.03. Call of Meetings by Company or Hoédén case at any time the Company, pursuanBoaad Resolution, or the Holders
of at least 10% in aggregate principal amount efflotes then outstanding, as the case may be tehadlrequested the Trustee to call a
meeting of the Holders to take any action authaorineSection 10.01, by written request settingtantreasonable detail the action proposed
to be taken at the meeting, the Trustee shall ae¢ Imailed or published as provided in Section2,alte notice of such meeting within 30
days after receipt of such request, then the Cognpathe Holders in the amount above specified oetgrmine the time and the place in ¢
Borough of Manhattan for such meeting and maystath meeting to take any action authorized in 8ecD.01, by mailing or publishing
notice thereof as provided in Section 10.02.

SECTION 10.04. Qualification for Voting. To be dhd to vote at any meeting of the Holders a pesdwil be a Holder of the Notes or a
person appointed by an instrument in writing axpitay such Holder. The only persons who shall b&led to be present or to speak at any
meeting of the Holders shall be the persons edtitiesote at such meeting and their counsel andgpesentatives of the Trustee and its
counsel and any representatives of the Companytandunsel.

SECTION 10.05. Regulations. Notwithstanding anyeotbrovisions of this Indenture, the Trustee makersuch reasonable regulations as it
may deem advisable for any meeting of the Holdermsegard to proof of the holding of Notes andhaf sippointment of proxies, and in regard
to the appointment and duties of inspectors ofsjdtee submission and examination of proxies, focgates and other evidence of the right to
vote, and such other matters concerning the corafube meeting as the Trustee shall think fit.

The Trustee shall, by an instrument in writing, @ppa temporary chairman of the meeting, unlesstieeting shall have been called by the
Company or by the Holders as provided in Sectiaf3,0n which case the Company or the Holdersroghe meeting, as the case may be,
shall in like manner appoint a temporary chairnfpermanent chairman and a permanent secretaheahteting shall be elected by vote of
the Holders of a majority in principal amount oétNotes represented at the meeting and entitledtéo

Subject to the provisions of Section 9.03, at amgtimg of the Holders, each Holder or proxy shalkhtitled to one vote for each $1,000
principal amount at maturity of outstanding Notetdhor represented by such Holder; provided, howefat no vote shall be cast or
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counted at any meeting in respect of any Note ehg#d as not outstanding and ruled by the chaioh#dre meeting not to be outstanding.
The chairman of the meeting shall have no rightoie except as a Holder or proxy. Any meeting eflttolders duly called pursuant to the
provisions of Section 10.02 or 10.03 may be adjedrnom time to time, and the meeting may be heldaadjourned without further notice.

SECTION 10.06. Voting. The vote upon any resolugabmitted to any meeting of the Holders shall peviitten ballot on which shall be
subscribed the signatures of the Holders or praaigson which shall be inscribed the identifyingntoer or numbers or to which shall be
attached a list of identifying numbers of the Ndtetd or represented by them. The permanent chaiohthe meeting shall appoint two
inspectors of votes who shall count all votes aashhe meeting for or against any resolution and sliall make and file with the secretary of
the meeting their verified reports in duplicateatifvotes cast at the meeting. A record in dupéiaztthe proceedings of each meeting of the
Holders shall be prepared by the secretary of thetimg and there shall be attached to said reberdriginal reports of the inspectors of vt
on any vote by ballot taken thereat and affidat®ne or more persons having knowledge of thesfeetting forth a copy of the notice of the
meeting and showing that said notice was mailqot@gded in Section

10.02. The record shall be signed and verifiedhgypermanent chairman and secretary of the meatidgne of the duplicates shall be
delivered to the Company and the other to the €rugi be preserved by the Trustee, the latterwe Aached hereto the ballots voted at the
meeting. Any record so signed and verified shaltteclusive evidence of the matters therein stated.

ARTICLE ELEVEN
MISCELLANEOUS

SECTION 11.01. Trust Indenture Act of 1939. Printhe effectiveness of the Registration Statenthi#tIndenture shall incorporate and be
governed by the provisions of the TIA that are isgito be part of and to govern indentures qualifinder the TIA. After the effectiveness
of the Registration Statement, this Indenture dtmkbubject to the provisions of the TIA that agquired to be part of this Indenture and shall,
to the extent applicable, be governed by such prons.

SECTION 11.02. Naotices. Any notice or communicatitvall be sufficiently given if in writing and deéred in person, mailed by first-class
mail or sent by telecopier transmission addressddlbws:

if to the Company:

Aon Corporation
200 East Randolph Street
Chicago, Illinois 60601

Telecopier No.: (312) 381-6060 Attention: Treasurer
if to the Trustee:
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The Bank of New York
c/o BNY Midwest Trust Company 2 North LaSalle Sty&uite 1020 Chicago, lllinois 60602 Attention:rorate Trust Administration

The Company or the Trustee by notice to the othay designate additional or different addressestbsequent notices or communications.

Any notice or communication mailed to a Holder shalmailed to it at its address as it appearderSecurity Register by firelass mail an
shall be sufficiently given to him if so mailed hiih the time prescribed. Any notice or communicatiball also be so mailed to any Person
described in TIA Section

313(c), to the extent required by the TIA. Copiamy such communication or notice to a Holder Istlab be mailed to the Trustee and each
Agent at the same time.

Failure to mail a notice or communication to a Hwlds provided herein or any defect in any suclt@@r communication shall not affect its
sufficiency with respect to other Holders. Excaptd notice to the Trustee, which is deemed givép when received, and except as
otherwise provided in this Indenture, if a noticecommunication is mailed in the manner providethis Section 11.02, it is duly given,
whether or not the addressee receives it.

Where this Indenture provides for notice in any mansuch notice may be waived in writing by thesBe entitled to receive such notice,
either before or after the event, and such waikiell §e the equivalent of such notice. Waiversatfae by Holders shall be filed with the
Trustee, but such filing shall not be a conditioagedent to the validity of any action taken inar@te upon such waiver.

In case by reason of the suspension of regularseatice or by reason of any other cause it skalirpracticable to give such notice by mail,
then such notification as shall be made with thereyal of the Trustee shall constitute a sufficieotification for every purpose hereunder.

Holders may communicate pursuant to TIA Section(B)Ll@ith other Holders with respect to their righteder this Indenture or the Notes.
Company, the Trustee, the Registrar and anyoneskikEhave the protection of TIA Section 312(c).

SECTION 11.03. Certificate and Opinion as to Candi Precedent. Upon any request or applicatiothéyCompany to the Trustee to take
any action under this Indenture, the Company shalish to the Trustee:

(i) an Officers' Certificate stating that, in thgimion of the signers, all conditions precedengrif, provided for in this Indenture relating to
the proposed action have been complied with; and

(i) an Opinion of Counsel stating that, in therphn of such Counsel, all such conditions precetieme been complied with.

-40-



SECTION 11.04. Statements Required in Certificat®pinion. Each certificate or opinion with respectompliance with a condition or
covenant provided for in this Indenture shall imtgu

(i) a statement that each person signing sucltficatgé or opinion has read such covenant or caymtlagind the definitions herein relating
thereto;

(i) a brief statement as to the nature and scdpleeoexamination or investigation upon which thetement or opinion contained in such
certificate or opinion is based;

(iii) a statement that, in the opinion of each spehson, such person has made such examinationestigation as is necessary to enable him
to express an informed opinion as to whether orsooh covenant or condition has been complied \aitia;

(iv) a statement as to whether or not, in the apirof each such person, such condition or covemambeen complied with; provided,
however, that, with respect to matters of factOgainion of Counsel may rely on an Officers' Cectiie or certificates of public officials.

SECTION 11.05. Rules by Trustee, Paying Agent agiRear. The Trustee may make reasonable ruleadiion by or at a meeting of
Holders. The Paying Agent or Registrar may makeaeable rules for its functions.

SECTION 11.06. Payment Date Other Than a Businags Dany Interest Payment Date or the MaturityeDghall not be a Business Day,
then payment of principal of or interest on the éotvill be made on the next succeeding Businessiithythe same force and effect as if
made on the date such payment was due, and neshteill accrue on such payment for the period feord after such Interest Payment Date
or the Maturity Date to the date of such paymenthennext succeeding Business Day.

SECTION 11.07. Governing Law. This Indenture arel Motes shall be governed by the laws of the Sfaldew York. The Trustee, the
Company and the Holders agree to submit to thedigtion of the courts of the State of New Yorlaimy action or proceeding arising out of
or relating to this Indenture or the Notes.

SECTION 11.08. No Adverse Interpretation of Othgréements. This Indenture may not be used to irgegmother indenture, loan or debt
agreement of the Company or any Subsidiary of t@any. Any such indenture, loan or debt agreemmearyt not be used to interpret this
Indenture.

SECTION 11.09. No Recourse Against Others. No reseofor the payment of the principal of or inter@stany of the Notes, or for any claim
based thereon or otherwise in respect thereofparrdcourse under or upon any obligation, coveaaagireement of the Company contained
in this Indenture or in any of the Notes, or beeanisthe creation of any indebtedness represehtzdlty, shall be had against any
incorporator or against any past, present or fudaréner, stockholder, other equityholder, offiaérector, employee or controlling person, as
such, of the Company or of any successor Perstheralirectly or
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through the Company or any successor Person, whgyhdrtue of any constitution, statute or rulel@iv, or by the enforcement of any
assessment or penalty or otherwise; it being espyresmderstood that all such liability is herebyressly waived and released as a condition
of, and as a consideration for, the execution isfltidenture and the issue of the Notes.

SECTION 11.10. Successors. All agreements of thag2my in this Indenture and the Notes shall biaditccessors. All agreements of the
Trustee in this Indenture shall bind its successor.

SECTION 11.11. Duplicate Originals. The parties i any number of copies of this Indenture. Egighed copy shall be an original, but
all of them together represent the same agreement.

SECTION 11.12. Separability. In case any provisiothis Indenture or in the Notes shall be invailiégal or unenforceable, the validity,
legality and enforceability of the remaining praweiss shall not in any way be affected or impaiteeréby.

SECTION 11.13. Table of Contents, Headings, Ete Thble of Contents and headings of the Articles Sections of this Indenture have

been inserted for convenience of reference oné/nat to be considered a part hereof and shalh way modify or restrict any of the terms
and provisions hereof.

SECTION 11.14. Counterparts. This Indenture magtezuted in any number of counterparts, each oftw$iall be an original and all of
which taken together shall constitute one and #meesinstrument.
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SIGNATURES
IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thedirst written above.
Aon CORPORATION

By:

Name:
Title:

THE BANK OF NEW YORK

By:

Name:
Title:
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EXHIBIT A

FORM OF NOTE

[Unless and until a Note is exchanged for an Exgkaxote or sold in connection with an effective Regtion Statement pursuant to the
Registration Rights Agreement, (i) the U.S. GlaWates and U.S. Physical Notes shall bear the legehtbrth below and (ii) the Offshore
Physical Notes and Offshore Global Notes shall Heategend set forth below until at least the 4ibst after the Closing Date and receipt by
the Company and the Trustee of a certificate sukiathy in the form of Exhibit B hereto.

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S.GHERITIES ACT OF 1933, AS AMENDED (THE "SECURITIES
ACT"), OR ANY STATE SECURITIES LAWS, AND, ACCORDINGY, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR{E ACCOUNT OR BENEFIT OF, ANY U.S. PERSON EXCEPB
SET FORTH IN THE FOLLOWING SENTENCE. BY ITS ACQUIBION HEREOF, THE HOLDER (1) REPRESENTS THAT (A) IS A
"QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) OR (B) IT IS AN
INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED INRULE 501(a)(1), (2), (3) OR (7) OF REGULATION D UNER THE
SECURITIES ACT) (AN "INSTITUTIONAL ACCREDITED INVESOR") OR (C) IT IS NOT A U.S. PERSON AND IS ACQUIRG
THIS NOTE IN AN OFFSHORE TRANSACTION IN COMPLIANCR/ITH REGULATION S UNDER THE SECURITIES ACT;

(2) AGREES THAT IT WILL NOT, WITHIN THE TIME PERIODREFERRED TO UNDER RULE 144(k) UNDER THE SECURITIES
ACT AS IN EFFECT ON THE DATE OF TRANSFER OF THIS N8, RESELL OR OTHERWISE TRANSFER THIS NOTE EXCERY)
TO THE COMPANY OR ANY SUBSIDIARY THEREOF, (B) TO UALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (C) INSIDE THENITED STATES TO AN INSTITUTIONAL ACCREDITED INVESDR
THAT, PRIOR TO SUCH TRANSFER, FURNISHES TO THE TRIEE A SIGNED LETTER CONTAINING CERTAIN
REPRESENTATIONS AND AGREEMENTS RELATING TO THE RERTCTIONS ON TRANSFER OF THIS NOTE (THE FORM OF
WHICH LETTER CAN BE OBTAINED FROM THE TRUSTEE), ANDIF SUCH TRANSFER IS IN RESPECT OF AN AGGREGATE
PRINCIPAL AMOUNT OF LESS THAN $250,000, AN OPINIORF COUNSEL ACCEPTABLE TO THE COMPANY THAT SUCH
TRANSFER IS IN COMPLIANCE WITH THE SECURITIES ACTD) OUTSIDE THE UNITED STATES IN AN OFFSHORE
TRANSACTION IN COMPLIANCE WITH RULE 904 UNDER THE BCURITIES ACT, (E) PURSUANT TO THE EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURHS ACT (IF AVAILABLE) OR (F) PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURIES ACT AND (3) AGREES THAT IT WILL DELIVER TO EACH
PERSON TO WHOM THIS NOTE IS TRANSFERRED A NOTICE BSTANTIALLY TO THE EFFECT OF THIS LEGEND. IN
CONNECTION WITH ANY TRANSFER OF THIS NOTE WITHIN TH TIME PERIOD REFERRED TO ABOVE, THE HOLDER MUST
CHECK THE
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APPROPRIATE BOX SET FORTH ON THE REVERSE HEREOF REHING TO THE MANNER OF SUCH TRANSFER AND SUBMIT
THIS CERTIFICATE TO THE TRUSTEE. IF THE PROPOSEDARSFEREE IS AN INSTITUTIONAL ACCREDITED INVESTOR,
THE HOLDER MUST, PRIOR TO SUCH TRANSFER, FURNISH TBIE TRUSTEE AND THE COMPANY SUCH CERTIFICATIONS,
LEGAL OPINIONS OR OTHER INFORMATION AS EITHER OF TEM MAY REASONABLY REQUIRE TO CONFIRM THAT SUCH
TRANSFER IS BEING MADE PURSUANT TO AN EXEMPTION FR® OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. ASSED HEREIN, THE TERMS "OFFSHORE TRANSACTION,"
"UNITED STATES" AND "U.S. PERSON" HAVE THE MEANING&IVEN TO THEM BY REGULATION S UNDER THE SECURITIE
ACT. THE INDENTURE CONTAINS A PROVISION REQUIRINGHE TRUSTEE TO REFUSE TO REGISTER ANY TRANSFER OF
THIS NOTE IN VIOLATION OF THE FOREGOING RESTRICTICS!]

[Each Global Note, whether or not an Exchange Najtall also bear the following legend.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, TO THE COMPANY OR ITS AGENT FOR REGISTRADN OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CH% CO. OR IN SUCH OTHER ENTITY AS IS REQUESTED BMN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSTOMPANY (AND ANY PAYMENT HEREON IS MADE TO CED}
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AANUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRU:
COMPANY), ANY TRANSFER, PLEDGE OR OTHER USE HEREGPR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDEC®., HAS AN INTEREST HEREIN.

THIS SECURITY IS A GLOBAL NOTE WITHIN THE MEANING @& THE INDENTURE AND IS REGISTERED IN THE NAME OF
CEDE & CO. THIS SECURITY MAY NOT BE EXCHANGED IN WBLE OR IN PART FOR A SECURITY REGISTERED, AND NO
TRANSFERS OF THIS GLOBAL NOTE IN WHOLE OR IN PARTAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER
THAN NOMINEES OF CEDE & CO. OR A SUCCESSOR THEREOR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL NOTE SHALL BE LIMITED TO TRNSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS
SET FORTH IN SECTION 2.08 OF THE INDENTURE.]
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[FACE OF NOTE]
AON CORPORATION
6.20% NOTE DUE 2007

[CusI P] [CINS] [ISIN]
No. Principal Amount $

Aon CORPORATION, a Delaware corporation (the "Company", which term

includes any successor under the Indenture heteirraferred to), for value received, promisesayp {o , Or its registered
assigns, the principal sum of ($ ) on January 15, 2007.

Interest Payment Dates: January 15 and July 18aif gear, commencing July 15, 2002.
Record Dates: The fifteenth calendar day, wheth@oba Business Day, immediately preceding eatdrést Payment Date.

Reference is hereby made to the further provisidribis Note set forth on the reverse hereof, wiiicther provisions shall for all purposes
have the same effect as if set forth at this place.

Additional provisions of this Note are set forthttwe other side of this Note.
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IN WITNESS WHEREOF, the Company has caused thie Mobe signed manually or by facsimile by its dalyhorized officers.

Aon CORPORATION

By:
Name:
Title:
By:
Name:
Title:

TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This is one of the 6.20% Notes du e 2007 described in the
within-mentioned Indenture.

Date: December __, 2001

THE BANK OF NEW YORK, as Trustee

By:

Authorized Signatory
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[REVERSE SIDE OF NOTE]
AON CORPORATION
6.20% NOTE DUE 2007
1. Principal and Interest.
The Company will pay the principal of this Note dganuary 15, 2007.

The Company promises to pay interest on the prat@mount of this Note on each Interest Paymeng Dt set forth below, at the rate per
annum shown above, subject to adjustment as desicoiélow.

Interest will be payable semiannually in arreapstife Holders of record of the Notes at the clddausiness on the fifteenth calendar day,
whether or not a Business Day, immediately preggthie relevant Interest Payment Date) on eachdstétayment Date of each year,
commencing July 15, 2002; provided that no intesbsll accrue on the principal amount of this Nuier to December 13, 2001. Interest on
the Notes will be computed on the basis of a 360y&ar of twelve 30-day months.

If an exchange offer (the "Exchange Offer") registeunder the Securities Act is not consummatetd $inelf Registration Statement under
Securities Act with respect to resales of the Nata®t declared effective by the Commission, obefore the date that is 270 days after the
date on which the Notes are originally issued unldisrindenture (the "Registration Date") in ac@orce with the terms of the Registration
Rights Agreement, dated as of December 13, 20@ivgee the Company and Morgan Stanley & Co. Incaiaat, the annual interest rate
payable on the Notes shall be increased by 0.5 fhe rate shown above accruing from the Registrdbiate, payable in cash semiannus
in arrears, on each Interest Payment Date untiEfttlhange Offer is consummated or the Shelf Registr Statement is declared effective.
The Holder of this Note is entitled to the benefitsuch Registration Rights Agreement.

Interest on the Notes will accrue from, and inahggliDecember 13, 2001 to, and excluding, the finstrest Payment Date and then from, and
including, the immediately preceding Interest Pagtrigate to which interest has been paid or dulyidexd for to, but excluding, the next
Interest Payment Date or the Maturity Date, axd®e may be; provided that, if there is no existiefault in the payment of interest and this
Note is authenticated between a Record Date reffégoren the face hereof and the next succeedirgdsit Payment Date, interest shall act
from such Interest Payment Date. Interest will bmputed on the basis of a 360-day year of twelvd@0months.

2. Interest Rate Adjustment.

In the event that either Moody's or S&P downgratiesrating ascribed to the Company's senior unsdadebt below A3 in the case of
Moody's or below A- in the case of S&P, the interase payable on the Notes will be increased B$%. for each Rating Category
downgrade below the applicable level by eithemgatigency. If following such an event, Moody's &Psubsequently increases the rating
ascribed to the Company's senior unsecured d
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ebt, then the interest rate payable on the Notkdbadecreased by 0.25% for each Rating Categogyade by either rating agency; provid
however, that in no event will interest rate pagatnh the Notes be reduced to below the initiak@gerate as a result of this provision. Any
such interest rate increase or decrease will tifketdrom the Interest Payment Date next followthg related rating downgrade or upgrade,
as the case may be.

3. Method of Payment.

The Company will pay interest on the principal amtoof the Notes as provided above on each Janimand July 15, commencing July 15,
2002 to the persons who are Holders (as reflectélaei Security Register at the close of businegbefifteenth calendar day, whether or not
a Business Day, immediately preceding the IntdPagment Date), in each case, even if the Noterisatked on registration of transfer or
registration of exchange after such Record Datajiged that, with respect to the payment of priatithe Company will make payment to
the Holder that surrenders this Note to a PayingrAgn or after January 15, 2007.

The Company will pay principal and, as providedwadnterest in money of the United States th#hatime of payment is legal tender for
payment of public and private debts. However, tbenfany may pay principal and interest by its chggpkable in such money. It may malil
interest check to a Holder's registered addrestetested in the Security Register). If any InsgrBayment Date or the Maturity Date falls on
a day that is not a Business Day, the paymentio€ipal and interest will be made on the next sadagg Business Day as if made on the
such payment was due, and no interest will accruguah payment for the period from and after théudiy Date to the date of such paym
on the next succeeding Business Day.

4. Paying Agent, Calculation Agent and Registrar.

Initially, the Trustee will act as authenticatingeat, Paying Agent, Calculation Agent and Registfae Company may change any
authenticating agent, Paying Agent, Calculation®ge Registrar without notice. The Company, anbsdiary or any Affiliate of any of
them may act as Paying Agent, Registrar or Co-Regis

5. Indenture; Limitations.

The Company issued the Notes under an Indentuted éda of December 13, 2001 (the "Indenture"), betwthe Company and The Bank of
New York, as trustee (the "Trustee"). Capitalizexints herein are used as defined in the Indentdessinotherwise indicated. The terms of
Notes include those stated in the Indenture anskthwade part of the Indenture by reference to thsetTndenture Act. The Notes are sub
to all such terms, and Holders are referred tdrilenture and the Trust Indenture Act for a statgroéall such terms. To the extent
permitted by applicable law, in the event of angoinsistency between the terms of this Note andettmes of the Indenture, the terms of the
Indenture shall control.

The Notes are general unsecured obligations oEtmapany.
The Company may, subject to Article Four of thedmigire and applicable law, issue additional Noteteuthe Indenture.
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6. Redemption.
The Notes are not redeemable prior to the Matite.
7. Denominations; Transfer; Exchange.

The Notes are in registered form without couporngeinominations of $1,000 of principal amount andtiples of $1,000 in excess thereof. A
Holder may register the transfer or exchange oellat accordance with the Indenture. The Registiey require a Holder, among other
things, to furnish appropriate endorsements antstes documents and to pay any taxes and feesreeljoy law or permitted by the
Indenture.

8. Persons Deemed Owners.
A Holder shall be treated as the owner of a Notaafiopurposes.
9. Unclaimed Money.

If money for the payment of principal or interestrains unclaimed for two years, the Trustee andP#yng Agent will pay the money back
to the Company at its request. After that, Holdestled to the money must look to the Companypfayment, unless an abandoned property
law designates another Person, and all liabilitthef Trustee and such Paying Agent with respestith money shall cease. In no event will
interest accrue on such unclaimed monies.

10. Discharge Prior to Maturity.

If the Company deposits with the Trustee money &. Government Obligations sufficient to pay thentloutstanding principal of and
accrued and unpaid interest on the Notes (a) tanhatthe Company will be discharged from the Intlee and the Notes, except in certain
circumstances for certain provisions thereof, d)dd the Stated Maturity, the Company will be dimged from certain covenants set forth in
the Indenture.

11. Amendment; Supplement; Waiver.

Subject to certain exceptions, (a) the Indenturdn@MNotes may be amended or supplemented witbathgent of the Holders of at least a
majority in principal amount of the Notes then éamgling and (b) any existing default or compliangtl any provision may be waived with
the consent of the Holders of at least a majoritgrincipal amount of the Notes then outstandingh@dt notice to or the consent of any
Holder, the parties thereto may amend or supplethenindenture or the Notes to, among other thioge any ambiguity, defect or
inconsistency and make any change that does netialft and adversely affect the rights of any Huwld

12. Restrictive Covenants.

The Indenture imposes certain limitations on thiétalof the Company, among other things, to (aate security interests in the common
stock of any Significant Subsidiary to
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secure debt or (b) merge, consolidate or transfeyase substantially all of its assets. On or teeéodate not more than four months after the
end of each fiscal year, the Company shall deliwghe Trustee an Officers' Certificate stating thie or not the signers thereof know of any
Default or Event of Default under such restrictivenants.

13. Successor Persons.

When a successor Person or other entity assuméhe albligations of its predecessor under the Nabesthe Indenture, the predecessor
person will be released from those obligations.

14. Defaults and Remedies.
Any of the following events constitutes an "EvehDefault" under the Indenture:

(a) default in the payment of the principal of arifhe Notes as and when the same shall becomardlipayable either at maturity, by
declaration or otherwise; or

(b) default in the payment of any installment denest on any of the Notes as and when the santidbsbame due and payable, and
continuance of such default for a period of 30 days

(c) failure on the part of the Company duly to aliseor perform any other of the covenants or agezgson the part of the Company in this
Indenture applicable to the Notes for a period®filys after the date on which written notice afsfailure, specifying such failure and
requiring the Company to remedy the same and gtéttatt such notice is a "Notice of Default" hereemahall have been given to the
Company by the Trustee, or to the Company and thstde by the Holders of at least 25% in aggregateipal amount of the Notes at the
time outstanding; or

(d) a court having jurisdiction in the premiseslkbater a decree or order for relief in respecthaf Company in an involuntary case under
applicable bankruptcy, insolvency or other simiéaw now or hereafter in effect, or appointing agiger, liquidator, assignee, custodian,
trustee, sequestrator (or similar official) of Bempany or for any substantial part of its propestyordering the winding-up or liquidation of
its affairs and such decree or order shall remastayed and in effect for a period of 90 days; or

(e) the Company shall commence a voluntary caserwnty applicable bankruptcy, insolvency or otlieilar law now or hereafter in effect,
or shall consent to the entry of any order forefelh an involuntary case under any such law, ailsfonsent to the appointment of or taking
possession by a receiver, liquidator, assignestee, custodian, sequestrator (or similar officdélfhe Company or for any substantial part of
its property, or shall make any general assignrfeerthe benefit of creditors.

If an Event of Default, as defined in the Indenfuwecurs and is continuing, the Trustee may, arldeatlirection of the Holders of at least 2
in aggregate principal amount of the Notes thestantling shall, declare all the Notes to be duepaydble. If a bankruptcy or insolvency
default with respect to the Company occurs andigicuing, the Notes
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automatically become due and payable. Holders roagmforce the Indenture or the Notes except agigred in the Indenture. The Trustee
may require indemnity satisfactory to it beforeriforces the Indenture or the Notes. Subject tmicelimitations, Holders of at least a
majority in principal amount of the Notes then ¢atsling may direct the Trustee in its exercisenyf aust or power.

15. Trustee Dealings with the Company.

The Trustee under the Indenture, in its individuadny other capacity, may make loans to, accgmglts from and perform services for the
Company or its Affiliates and may otherwise deahwhe Company or its Affiliates as if it were ribe Trustee.

16. No Recourse Against Others.

No incorporator or any past, present or futurerartstockholder, other equityholder, officer, dto, employee or controlling person,

such, of the Company or of any successor Persdhhshva any liability for any obligations of the @pany under the Notes or the Indenture
or for any claim based on, in respect of or by eeasf, such obligations or their creation. Eachdéolby accepting a Note waives and rele
all such liability. The waiver and release are péithe consideration for the issuance of the Notes

17. Authentication.
This Note shall not be valid until the Trustee otheenticating agent signs the certificate of autication on the other side of this Note.
18. Abbreviations.

Customary abbreviations may be used in the namaeHuflder or an assignee, such as: TEN COM (= teriardommon), TEN ENT (= tenai
by the entireties), JT TEN (= joint tenants withht of survivorship and not as tenants in comm@)ST (= Custodian) and U/G/M/A (=
Uniform Gifts to Minors Act).

19. Governing Law.

This Note shall be governed by, and construed ¢om@ance with, the laws of the State of New Yortke Trustee, the Company and the
Holders agree to submit to the jurisdiction of tloairts of the State of New York in any action asqareding arising out of or relating to the
Notes.

The Company will furnish a copy of the Indentureatty Holder upon written request and without chaRgxjuests may be made to Aon
Corporation, 200 East Randolph Street, Chicagopi 60601; Attention: Treasurer.
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[FORM OF TRANSFER NOTICE]

FOR VALUE RECEIVED the undersigned registered holigreby sell(s), assign(s) and transfer(s)
unto:

Insert Taxpayer Identification No.

Please print or typewrite name and address inaiugiim code of assignee

the within Note and all rights thereunder, herabgviocably constituting and appointing attorneyrémsfer said Note on the books of the
Company with full power of substitution in the prises.

[THE FOLLOWING PROVISION TO BE INCLUDED
ON ALL NOTES OTHER THAN EXCHANGE NOTES,
UNLEGENDED OFFSHORE GLOBAL NOTES AND

UNLEGENDED OFFSHORE PHYSICAL NOTES]

In connection with any transfer of this Note ocagrprior to the date which is the end of the parieferred to in Rule 144(k) under the
Securities Act, the undersigned confirms that withatilizing any general solicitation or generavadising that:

[Check One]

[] (a) this Note is being transferred in complianveith the exemption from registration under theuigies Act of 1933 provided by Rule
144A thereunder.

or

[ 1 (b) this Note is being transferred other tharmccordance with (a) above and documents are figinghed which comply with the
conditions of transfer set forth in this Note ahd tndenture.
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If none of the foregoing boxes is checked, the fBRi®r other Registrar shall not be obligated ¢ister this Note in the name of any Person
other than the Holder hereof unless and until trelitions to any such transfer of registrationfegh herein and in Section 2.08 of the
Indenture shall have been satisfied.

Date:

NOTICE: The signature to this assignment must spwad with the name as written upon the face ofitte@n-mentioned instrument in
every particular, without alteration or any chamgetsoever.

[TO BE COMPLETED BY PURCHASER IF (a) ABOVE IS CHECK ED.

The undersigned represents and warrants thapitrishasing this Note for its own account or an aatevith respect to which it exercises s
investment discretion and that it and any such@tcis a "qualified institutional buyer" within theeaning of Rule 144A under the Securities
Act of 1933 and is aware that the sale to it ifgenade in reliance on Rule 144A and acknowledgasit has received such information
regarding the Company as the undersigned has regussrsuant to Rule 144A or has determined nogdoest such information and that i
aware that the transferor is relying upon the usigaed's foregoing representations in order tarcthie exemption from registration provided
by Rule 144A.

Date:

NOTICE: To be executed by an executive offic
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[TO BE INCLUDED ON EXCHANGE NOTES]
ASSIGNMENT FORM

| or we assign and transfer this Note to:

Insert social security or other identifying numbéassignee

Print or type name, address and zip code of assigne

and irrevocably appoint , as agent, to transfer this Note on the booltkeoCompany.

The agent may substitute another to act for him.

Date:

Signed

(Sign exactly as name appears on the
other side of this Note)

Signature Guarantee*:

* The Holder's signature must be guaranteed byralme firm of a registered national securities exgfgeor of the National Association of
Securities Dealers, Inc., a commercial bank ott tompany having an office or correspondent inUhéed States or an "eligible guarantor
institution" as defined by Rule 17Ad-15 under theiange Act.
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EXHIBIT B

Form of Certificate

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") 6.20% Notes 2087 (the "Notes")

Dear Sirs:

This letter relates to U.S. $ principabant of Notes represented by a Note (the "Legent#d") which bears a legend outlining
restrictions upon transfer of such Legended Natesdrnt to Section 2.02 of the Indenture dated 8eoember 13, 2001 (the "Indenture")
relating to the Notes, we hereby certify that we @r we will hold such securities on behalf ofjeason outside the United States to whon
Notes could be transferred in accordance with ROk of Regulation S promulgated under the U.S. @@esiAct of 1933. Accordingly, yo
are hereby requested to exchange the legendeficedetifor an unlegended certificate representmgdantical principal amount of Notes, all
in the manner provided for in the Indenture.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cosdrhereby. Terms used in this certificate
have the meanings set forth in Regulation S.

Very truly yours,
[Name of Holder]

By: Authorized Sigai




EXHIBIT C

Form of Certificate to Be Delivered in ConnectioithaTransfers to Noi®QIB Institutional Accredited Investors

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") 6.20% Notes 2087 (the "Notes")

Dear Sirs:
In connection with our proposed purchase of $ aggregate principal amount of the Notes, wéirco that:

1. We understand that any subsequent transfeedfitites is subject to certain restrictions and itmms set forth in the Indenture dated as of
December 13, 2001 (the "Indenture”) relating toNlmées and the undersigned agrees to be bounadbyha to resell, pledge or otherwise
transfer the Notes except in compliance with sedtrictions and conditions and the Securities Adt933, amended (the "Securities Act").

2. We understand that the offer and sale of the&lbave not been registered under the SecuritieaAd that the Notes may not be offered,
sold, pledged or otherwise transferred except ewifted in the following sentence. We agree, onaun behalf and on behalf of any
accounts for which we are acting as hereinafteedtdahat if we should sell any Notes within thadiperiod referred to in Rule 144(k) of the
Securities Act as in effect on the date of tranefehe Notes, we will do so only (A) to the Companr any subsidiary thereof, (B) in
accordance with Rule 144A under the Securitiestdet "qualified institutional buyer"” (as definecathin), (C) inside the United States to an
institutional "accredited investor" (as defineddwe) that, prior to such transfer, furnishes (or fumsished on its behalf by a U.S. broker-
dealer) to you and to the Company a signed lettiestantially in the form of this letter and, if suitansfer is in respect of an aggregate
principal amount of less than $250,000, an opimibocounsel acceptable to the Company that suckfears in compliance with the Securit
Act, (D) outside the United States in accordandé Riule 904 of Regulation S under the Securities &) pursuant to the exemption from
registration provided by Rule 144 under the Seiasrif\ct (if available) or (F) pursuant to an effeetregistration statement under the
Securities Act, and we further agree to providartg person purchasing any of the Notes from usiaenadvising such purchaser that resales
of the Notes are restricted as stated herein.

3. We understand that, on any proposed resaleyoNates, we will be required to furnish to you @hd Company such certifications, legal
opinions and other information as y



and the Company may reasonably require to confiahthe proposed sale complies with the foregoéstrictions. We further understand 1
the Notes purchased by us will bear a legend tdategoing effect.

4. We are an institutional "accredited investos' ¢afined in Rule

501(a)(1), (2), (3) or (7) of Regulation D undee Becurities Act) and have such knowledge and &equss in financial and business matters
as to be capable of evaluating the merits and o§kair investment in the Notes, and we and anpaus for which we are acting are each
able to bear the economic risk of our or its inmresit.

5. We are acquiring the Notes purchased by us"dopwn account or for one or more accounts (eashhi¢h is an institutional "accredited
investor") as to each of which we exercise solestwment discretion.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cogdrhereby.

Very truly yours,
[Name of Transferee]

By: Authofiigaature
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EXHIBIT D

Form of Certificate to Be Delivered in ConnectioithvT ransfers Pursuant to Regulation S

, 200

The Bank of New York

c/o BNY Midwest Trust Company

2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602

Attention: Corporate Trust Administration

Re: Aon Corporation (the "Company") 6.20% Notes 2087 (the "Notes")

Dear Sirs:

In connection with our proposed sale of U.S.$ aggregate principal amount of the Notes, wdiico that such sale has been
effected pursuant to and in accordance with Reigmi@ under the Securities Act of 1933 and, acoglgli we represent that:

(1) the offer of the Notes was not made to a peirsdhe United States;

(2) at the time the buy order was originated, taagferee was outside the United States or we mp@erson acting on our behalf reasonably
believed that the transferee was outside the UiStates;

(3) no directed selling efforts have been madesdinuhe United States in contravention of the hexmpients of Rule 903(b) or Rule 904(b) of
Regulation S, as applicable; and

(4) the transaction is not part of a plan or schesrevade the registration requirements of the Begurities Act of 1933.

You and the Company are entitled to rely uponlgtter and are irrevocably authorized to produde ldtter or a copy hereof to any interes
party in any administrative or legal proceedingsfficial inquiry with respect to the matters cosdrhereby. Terms used in this certificate
have the meanings set forth in Regulation S.

Very truly yours,
[Name of Transferee]

By: Authofiigdature
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AND PAYING AGENT
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This INDENTURE, dated as of December 31, 2001 etsvben PRIVATE EQUITY PARTNERSHIP STRUCTURES I, LL&limited

liability company organized and existing under ldags of Delaware (the "Issuer"), and THE BANK OFWErORK, a New York banking
corporation, as indenture trustee (herein, togetliibrits permitted successors in the trusts ceehtreunder, called the "Trustee"), custodian,
calculation agent, note registrar, transfer agedt@aying agent.

PRELIMINARY STATEMENT

The Issuer is duly authorized to execute and dethis Indenture to provide for the issuance ofNtwées as provided in this Indenture. All
covenants and agreements made by the Issuer lageciar the benefit and security of the Securedid®arThe Issuer is entering into this
Indenture, and the Trustee is accepting the tarststed hereby, for good and valuable considerati@nreceipt and sufficiency of which are
hereby acknowledged.

All things necessary to make this Indenture a legalld and binding agreement of the Issuer in ed&ioce with its terms have been done.
GRANTING CLAUSES

The Issuer hereby Grants to the Trustee, for thefiteand security of the Secured Parties, altofight, title and interest in, to and under, in
each case, whether now owned or existing, or hireadquired or arising, all accounts, generahigitales, chattel paper, instruments,
securities, investment property, money, goods, a@rus, deposit accounts, letters of credit, letteredit rights and any and all other
property of any type or nature owned by it, inchgl{a) the Collateral Interests, all distributiontiether payable in cash or property, and
other payments receivable or distributable in resp&or in exchange for any of the Collateral tests, and all distributions, cash,
instruments, securities, whether certificated arautificated, security entittements, securitiesoarts, investment property and other property
from time to time receivable or otherwise distrale in respect thereof; (b) the Accounts estabtistereunder and all Eligible Investments
purchased with funds on deposit in said accourdsaiincome from the investment of funds theréa);the Servicing Agreement; (d) all
Cash and Money delivered to the Trustee; (e) atiuts received under the Rate Cap Agreement;|(fighits of the Issuer under the CICA
SPE Transfer Agreement; (g) all rights of the Issualer the VSC SPE Transfer Agreement; (h) alitagf the Issuer, as assignee of CICA
SPE, LLC, under the CICA Asset Sale Agreemengl(ijights of the Issuer, as assignee of VSC SRE;, lunder the VSC Asset Sale
Agreement; and (j) all proceeds, accessions, grafitome benefits, substitutions and replacemaertitsther voluntary or involuntary, of and
to any of the property of the Issuer describedhvengreceding clauses (a) - (i) (all such Moneyrimsents, rights and other property listed
above, collectively being the "Collateral"). Sucta@ts are made, however, in trust, to secure thedNequally and ratably without prejudice,
priority or distinction between any Note and anlyestNote by reason of difference in time of iss@aocotherwise, except as expressly
provided in this Indenture, and to secure (i) thgrpent of all amounts due on the Notes and undekitfuidity Facility in accordance wit



their terms, (ii) the payment of all other sumsadalg under this Indenture and
(iii) compliance with the provisions of this Inden¢ and the Liquidity Facility, all as providedthis Indenture.

Except to the extent otherwise provided in thiseimtdire, the Issuer does hereby constitute andoicebty appoint the Trustee the true and
lawful attorney of the Issuer, with full power (ilme name of the Issuer or otherwise), to exerdigégats of the Issuer with respect to the
Collateral held for the benefit and security of 8ecured Parties and to ask, require, demandyeecttle, compromise, compound and give
acquittance for any and all monies and claims foni@s due and to become due under or arising canybf the Collateral held for the
benefit and security of the Secured Parties, t@esedany checks or other instruments or ordersimection therewith and to file any claims
or take any action or institute any Proceedingtvithe Trustee may deem to be necessary or adwisatiie premises. The power of attor
granted pursuant to this Indenture and all authttreby conferred are granted and conferred stighyotect the Trustee's interest in the
Collateral held for the benefit and security of Becured Parties and shall not impose any duty thpoiirustee to exercise any power. This
power of attorney shall be irrevocable as one amlplith an interest prior to the payment in fulladifthe obligations secured hereby.

This Indenture shall constitute a security agred¢mader the law of the State of New York applicablegreements made and to be
performed therein. Upon the occurrence of any EwéBtefault with respect to the Notes, and in dddito any other rights available under
this Indenture or any other instruments includethanCollateral held for the benefit and securitthe Secured Parties or otherwise available
at law or in equity, the Trustee shall have alhtggand remedies of a secured party on defaultruhddaw of the State of New York and ot
applicable law to enforce the assignments and &gdnterests contained herein and, in additiomlldmave the right, subject to compliance
with any mandatory requirements of applicable lewsell or apply any rights and other interestsgaesl or pledged hereby in accordance
with the terms hereof at public or private sale.

It is expressly agreed that anything therein comt@ito the contrary notwithstanding, the Issuel seaain liable under any instruments
included in the Collateral to perform all the olliipns assumed by it thereunder, all in accordantteand pursuant to the terms and
provisions thereof, and except as otherwise ex|yrgsavided herein, the Trustee shall not have alligations or liabilities under such
instruments by reason of or arising out of thiseimaire, nor shall the Trustee be required or otdiyin any manner to perform or fulfill any
obligations of the Issuer under or pursuant to sostiuments or to make any payment, to make amuitip as to the nature or sufficiency of
any payment received by it, to present or file elaym, or to take any action to collect or enfotlce payment of any amounts which may h
been assigned to it or to which it may be entiedny time or times.

The designation of the Trustee in any transfer dwmnt or record is intended and shall be deemedd, for refer to the Trustee, as a purchaser
of Collateral, as custodian on behalf of the Issard second, to refer to the Trustee, as secund @n behalf of the Secured Parties;
provided, that the Grant made by the Issuer td'tlistee pursuant to the Granting Clauses heredfabyly to any Collateral bearing such
designation.
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The Trustee acknowledges such Grants, acceptauits hereunder in accordance with the provisi@medf, and agrees to perform the duties
as set forth herein.

ARTICLE |
DEFINITIONS AND INTERPRETATION

SECTION 1.01 Definitions. Except as otherwise sfiettiherein or as the context may otherwise reqtire following terms have the
respective meanings set forth below for all purpasfethis Indenture.

"Account” means any of the Collection Account, @esh Reserve Account, the Note Reserve Accountten@ustodial Account, each of
which may include any number of sub-accounts deemedssary by the Trustee for its convenience rimirgdtering the relevant account.

"Accountants' Report" means a report of a firmmafdpendent certified public accountants of recaghizational reputation appointed by the
Issuer pursuant to Section 10.06(a), which mayhbditm of Independent accountants that reviewsesforms procedures with respect to the
financial reports prepared by the Issuer.

"Additional Closing Date" means each date on wli@itdss B2 Notes are delivered and paid for in acoed with Section 2.02(b) and Secl
3.01(b).

"Administrative Expenses" means amounts due ouackwith respect to any Quarterly Distribution Datel payable by the Issuer to (i) the
Trustee pursuant to Section 6.08 or any co-truspgeinted pursuant to Section 6.13 or any Note Segipursuant to Section 2.04(a), (ii) the
Servicing Fee due and payable on such Quarterlyibusion Date less the Senior Servicing Fee paiduch date, (iii) the Independent
accountants, agents and counsel of the Issueeésrdnd expenses, (iv) the Rating Agency for fadsapenses in connection with any rating
of the Notes (including, without limitation, anyrsaillance fees), including fees and expenses daeaued in connection with any rating of
the Collateral Interests (including, without lintia, any surveillance fees), (v) any other Pelisamespect of any governmental fee, charge or
tax in relation to the Issuer and (vi) any othersBa in respect of any other fees or expensesu@int indemnities) permitted under this
Indenture and the documents delivered pursuantito @pnnection with this Indenture and the Noted the Transaction Documents;
provided, that Administrative Expenses shall notude (a) any amounts due or accrued with respetiet actions taken on or in connection
with the Closing Date or an Additional Closing Dads the case may be, (b) amounts payable in regpde Notes or (¢) amounts payable
under the Liquidity Facility.

"Affiliate" or "Affiliated" means with respect to Berson,

(i) any other Person who, directly or indirectly,im Control of, or Controlled by, or is under CoomControl with, such Person or (ii) any
other Person who is a director, Officer, employeanaging member or general partner of (a) suchoRens(b) any such other Person
described in clause (i) above. For the purposéisi®tefinition, Control of a Person shall mean pever, direct or indirect, (x) to vote more
than 50% of the securities having ordinary votiogvpr for the election of directors
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of such Person or (y) to direct or cause the doaatf the management and policies of such Perdwethver by contract or otherwise.

"Aggregate Outstanding Amount" means, when usel rggpect to any of the Notes at any time, theeggaie principal amount of such Nc
Outstanding at such time.

"Aggregate Liquidity Commitment" has the meaningfeeth in the Liquidity Facility Agreement.

"Approved Evaluator" means an independent valuagent selected from a list of Standard & Poorfg@yed pricing services, including
Murray Devine, Houlihan Lokey Howard & Zukin, andhi&hin Partners, furnished by the Rating Agency.

"Asset Sale Agreements" means, collectively, theACAssetSale Agreement and the VSC Asset Sale Agreement.

"Authenticating Agent" means with respect to thad$mr any Class of the Notes, the Person desjhgtéhe Trustee, if any, to authenticate
such Notes on behalf of the Trustee pursuant ttice6.04.

"Authorized Officer" means (i) with respect to tissuer, any Officer who is authorized to act fa thsuer, as applicable, in matters relating
to, and binding upon, the Issuer, and (ii) withpexs to the Trustee or any other bank or trust @m@cting as trustee of an express trust or
as Custodian, a Trust Officer. Each party may kecand accept a certification of the authority m§ ather party as conclusive evidence of
authority of any person to act, and such certiiicaimay be considered as in full force and effexttl weceipt by such other party of written
notice to the contrary.

"Balance" means at any time, with respect to CadHligible Investments in any Account at such tirie, aggregate of (i) the current balance
of Cash, demand deposits, time deposits, certifecaf deposit and federal funds, (i) the princigalount of interest-bearing corporate and
government securities, money market accounts gndcbase obligations and

(iii) the purchase price (but not greater thanfttte amount) of non-interest-bearing governmentcamgorate securities and commercial
paper.

"Bankruptcy Code" means the United States Bankyuptade, Title 11 of the United States Code, as a®eén

"Base Rate" has the meaning set forth in Appendbereto.

"Base Rate Reference Bank" has the meaning shtifoAppendix A hereto.

"Bearer Form" means, when used with respect tortificated Security, a form in which the Securiygayable to the bearer of the Security
Certificate according to its terms, but not by mrasf an Indorsement.

"Beneficial Owner" means any Person owning an @gein a Global Note as reflected on the booké@fiepository or on the books of a
Depository Participant or on the
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books of an indirect participant for which a Depogi Participant of the Depository acts as agent.

"Business Day" means a day on which commercial ankl foreign exchange markets settle paymentgwn York, New York and any oth
city in which the Corporate Trust Office is locat@uld, in the case of the final payment of princifadny Note, the place of presentation of
such Note.

"Calculation Agent" has the meaning specified iotlea 7.13.
"Capital Call" means, in respect of each of thel&@efal Interests, a request for additional camitadtributions (including, without limitation,
any request for a management fee or other amouongded for under the related Limited Partnershigréement) received by the Issuer from

the General Partner of the Limited Partnership hictvsuch Collateral Interest relates pursuanéolimited Partnership Agreement of such
Limited Partnership.

"Cash" means such funds denominated in the cotiiwency of

the United States as at the time shall be legalelefor payment of all public and private debtsluding funds credited to a deposit accour
a Securities Account.

"Cash Reserve Account" means the Securities Acabesignated the "Cash Reserve Account" and estelli;m the name of the Trustee
pursuant to Section 10.02(b).

"Certificated Note" has the meaning specified intla 2.01(c).

"Certificated Security" means a Security that jgresented by a certificate. "Certificate of Autheation" has the meaning specified in
Section 2.03(f).

"CICA Asset Sale Agreement" means the Asset Salegxgent dated as of December 31, 2001 between @ethbisurance Company of
America ("CICA"), as seller, and CICA SPE, LLC,lasyer.

"CICA SPE Transfer Agreement" means the Transfesignment and Assumption Agreement dated as ofrbBleee31, 2001 between CICA
SPE, LLC, as seller, and the Issuer, as buyer.

"Class" means each of the Class Al Notes, the @laddotes, the Class B1 Notes and the Class B2dNote

"Class A Interest Distribution Amount" means, wigspect to any Quarterly Distribution Date, the ifi) the aggregate amount of interest
accrued at the Class A Note Interest Rate, duhiadriterest Period ending on such Quarterly Distiitm Date, on the Aggregate Outstanding
Amount of the Class A Notes on the first day oftstiderest Period (after giving effect to any Regéon of the Class A Notes or other
payment of principal of the Class A Notes on argcpding Quarterly Distribution Date) plus (ii) aDgfaulted Interest in respect of the Class
A Notes and accrued interest thereon.
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"Class A Notes" means, collectively, the Class £&1iSr Floating Rate Notes due December 31, 201tlen€lass A2 Senior Floating Rate
Notes due December 31, 20

"Class Al Note Interest Rate" means, with respeanty Class Al Note, the per annum variable ratelelg LIBOR plus, initially, 1.25%
which rate shall be increased to up to a rate egualBOR plus 1.90% upon an Issuer Order madbatéquest of the Placement Agent in its
sole discretion and such increased rate shallfeetiafe retroactively as of the Closing Date.

"Class A2 Note Interest Rate" means, with respeanty Class A2 Note, the per annum variable rataleg LIBOR plus 2.50% (not to
exceed 11.50% per annum).

"Class B1 Interest Distribution Amount" means, wigéspect to any Quarterly Distribution Date, theaf (i) the aggregate amount of intel
accrued at the Class B1 Note Interest Rate, duh@dnterest Period ending on such Quarterly Diation Date, on the Aggregate
Outstanding Amount of the Class B1 Notes on tre flay of such Interest Period (after giving eftecany Redemption of the Class B1 Nc
or other payment of principal of the Class B1 Natesany preceding Quarterly Distribution Date) pliijsany Defaulted Interest in respect of
the Class B1 Notes and accrued interest thereon.

"Class B Notes" means, collectively, the Class Bihd@dinated Floating Rate Notes due December 313 26d the Class B2 Subordinated
Floating Rate Notes due December 31, 2013. Eacss@aNote is a PIK security, which permits the pagtrof interest thereon to be
capitalized as additions to the principal amouptélof in lieu of payment of interest in Cash.

"Class B1 Note Interest Rate" means, with respeahy Class B1 Note, the per annum rate equakt@® thhonth LIBOR rate plus 3.75%,
which interest rate shall not exceed 12.75% peuann

"Class B2 Note Interest Rate" means, with respeany Class B2 Note, the per annum rate equakt@® thhonth LIBOR rate plus 4.50%,
which interest rate shall not exceed 13.50% peuamn

"Class B1 Notes" means the Class B1 Subordinateatirj RateNotes due December 31, 2013.

"Class B2 Notes" means the Class B2 Subordinateatify RateNotes due December 31, 2013.

"Class P1 Preferred Units" means the preferred neeship interests of the Issuer designated Cladar&erred Units.
"Class P2 Preferred Units" means the preferred neeship interests of the Issuer designated Cladaré2rred Units.
"Clearing Agency" means an organization regista®d "clearing agency" pursuant to Section 17AefExchange Act.
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"Clearing Corporation" has the meaning specifie8éction8-102(a)(5) of the UCC.

"Clearstream" means Clearstream Banking, sociaiayame, a corporation organized under the laws®f3hand Duchy of Luxembourg.
"Closing Date" means December 31, 2001.

"Code" means the U.S. Internal Revenue Code of 1886

amended.

"Collateral" has the meaning specified in the Grap€lauses.

"Collateral Interest" means a limited partnershigiest held in the name of the Issuer in one ®Limited Partnerships listed in Schedule |
hereto.

"Collection Account" means the Securities Accouegignated the "Collection Account" and establisinetie name of the Trustee pursuar
Section 10.02(a).
"Common Units" means the common membership inteiaghe Issuer, issued pursuant to the Operatgrgément.

"Control" of any Person means ownership of a mjari the voting power of such Person, or the poteatirect or cause the direction of the
management or policies of such Person.

"Controlling Class" means the Class A1l Notes, sglas any Class A1 Notes are Outstanding, theer (@df¢ Class A1 Notes have been paid
in full) the Class A2 Notes, so long as any Clagd\btes are Outstanding, then (after the Class a2&have been paid in full) the Class B1
Notes, so long as any Class B1 Notes are Outstgutldén (after the Class B1 Notes have been pdigljrthe Class B2 Notes, so long as ¢
Class B2 Notes are Outstanding.

"Corporate Trust Office" means (a) the principdlaaf of the Trustee, at which at any time its cogpe trust business shall be administered,
which office at the date hereof is located at 5rPRlaza, New York, NY 10001 attention: CorporatasiDepartment, Dealing and Trading
Unit, or such other address as the Trustee magl&s from time to time or the principal corporitest office of any successor Trustee.

"Custodial Account” means the Securities Accoumsigieated the "Custodial Account” and establishetiénname of the Trustee pursuant to
Section 10.02(g).

"Custodian" has the meaning specified in SectiOB@).
"Default” means any Event of Default or any occnceethat, with notice or the lapse of time or betbuld become an Event of Default.

"Defaulted Interest" means any interest due andlpiayin respect of any Note which is not paid dy gwovided for on the applicable
Quarterly Distribution Date or at Stated
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Maturity and which remains unpaid, it being undeostthat any interest provided for by the Issuissgance of PIK Class B Notes shall not
be deemed "Defaulted Interest".

"Depository" means, with respect to the Notes idsnghe form of one or more Global Notes, the Bemesignated as Depository pursuar
Section 2.02(i) or any successor thereto purswettiet applicable provisions of this Indenture.

"Depository Participant” means a broker, dealenklar other financial institution or other Persan fvhom from time to time the Depository
effects book-entry transfers and pledges of noég®sited with the Depository.

"Designated Maturity" has the meaning set forthppendix A
hereto.

"Determination Date" means the last day of a Du#&Be

"Distribution Compliance Period" means, with redpeahe Notes, the period beginning upon comptetibthe distribution of the Notes (as
certified by the Issuer to the Trustee) and endim@and including) the 40th day thereafter.

"Dollar" or "U.S.$" means a dollar or other equaa unit in such coin or currency of the Unitedt&aas at the time shall be legal tender for
all debts, public and private.

"DTC" means The Depository Trust Company, a NewkYor

corporation.

"Due Date" means each date on which any distrinuialue on a Collateral Interest.

"Due Period" means, with respect to any Quarteistribution Date, the period commencing immediafelfowing the third Business Day
prior to the preceding Quarterly Distribution Débe on the Closing Date, in the case of the DuéoBeelating to the first Quarterly
Distribution Date) and ending on the third BusinBsy prior to such Quarterly Distribution Date (orthe case of a Due Period that is
applicable to the Quarterly Distribution Date rigtto the Stated Maturity of any Note, or the Mayuof all Outstanding Notes, ending on
the day preceding such Quarterly Distribution Date)

"Eligible Investments" means any book-entry se@sjtnegotiable instruments or securities represkiny Instruments in Bearer Form or

Registered Form having original or remaining maiesiof 30 days or less, but in no event occurlatgr than the Quarterly Distribution Date
next succeeding the Trustee's acquisition theret;h evidence:

(i) direct obligations of, and obligations fully granteed by, the United States;

(i) commercial paper having, at the time of invesnt or contractual commitment to invest thereirgtang of "A-1+" from the Rating Agenc
or otherwise approved in writing thereby;
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(iii) investments in money market funds (includiwghout limitation the AON Money Market Fund) hagi@ rating from the Rating Agency
of at least AAAmM;

(iv) repurchase obligations with respect to anysigcthat is a direct obligation of, or fully guarteed by, the United States or any agency or
instrumentality thereof, the obligations of whiale dacked by the full faith and credit of the Uditgtates, in either case entered into with (A)
a depository institution or trust company (actisgoaincipal) having a credit rating of at least IAfrom Standard & Poor's or (B) a
depository institution or trust company the demosftwhich are insured by the Federal Deposit lasce Corporation or any successor entity
thereto; and

(v) any other investment as may be permitted bp@&ted & Poor's without reducing or withdrawing théng of any Class.

"ERISA" means the United States Employee Retirertrextme Security Act of 1974, as amended.

"Euroclear" means Euroclear Bank s.a./n.v., asatpeof the Euroclear system.

"Event of Default" has the meaning specified int®ec5.01.

"Exchange Act" means the United States Securiteh&nge Act of 1934, as amended.

"Financial Asset" means, except as otherwise peavid

Section 8-103 of the UCC: (a) a Security, or (bphhgation of a Person or a share, participatioatber interest in a Person or in property or

an enterprise of a Person, which is, or is of & tglealt in or traded on financial markets, or Whgrecognized in any area in which it is
issued or dealt in as a medium for investment.

"Financing Statements" means UCC financing statésnetating to the Collateral naming the Issuedetstor and the Trustee, on behalf of
Secured Parties, as secured party.

"General Partners" means the respective generagrarof each of the Limited Partnerships.
"Global Notes" means Restricted Global Notes angulRgion SGlobal Notes.

"Grant" means to bargain, sell, warrant, alienamise, demise, release, convey, assign, tramstetgage, pledge, create and grant a sec
interest in and right of set-off against, depasit, over and confirm. A Grant of the Collaterakhests, or of any other instrument, shall
include all rights, powers and options (but non¢hefobligations) of the granting party thereundweeiuding the immediate continuing right
claim for, collect, receive and receipt for priraipinterest and fee payments in respect of théa@ohl Interests or such other instruments
all other Monies payable thereunder, to give agdix@ notices and other communications, to makeevsior other agreements, to exercise
all rights and options, to bring Proceedings inriaee of the granting party or otherwise, and gahyeto do and receive
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anything that the granting party is or may be &tito do or receive thereunder or with respeatetioe

"Holder" or "Noteholder" means, with respect to &ote, the Person in whose name such Note is ezgibin the Note Register.

"Indenture” means this instrument as originallya#ed and, if from time to time supplemented or adeel by one or more indentures
supplemental hereto entered into pursuant to thécable provisions hereof, as so supplementednamaled.

"Independent” means, as to any Person, any otlisoi®éncluding, in the case of an accountantamykr, a firm of accountants or lawyers
and any member thereof) who (i) does not have angdt committed to acquire any material directror material indirect financial interest in
such Person or in any Affiliate of such Person, @ifds not connected with such Person as an @ffiemployee, promoter, underwriter,
voting trustee, partner, director or Person perfognsimilar functions. "Independent” when used wéhpect to any accountant may include
an accountant who audits the books of such Pefsomddition to satisfying the criteria set fodbove the accountant is Independent with
respect to such Person within the meaning of R0fedf the Code of Ethics of the American InstitoteCertified Public Accountants.

Whenever any Independent Person's opinion or icaitéf is to be furnished to the Trustee, such opioir certificate shall state that the signer
has read this definition and that the signer i¢pahdent within the meaning hereof.

"Indorsement” has the meani ng specified in Section

8-102(a)(11) of the UCC.

"Institutional Accredited Inve stor" means an "accredited

investor" as defined in Rule 501(a)(1), (2), (3Y0rof the Securities Act.

"Instruction" has the meaning specified in SecB8e102(a)(12) of the UCC.
"Instrument" has the meaning specified in Sectidi©2(a)(47) of the UCC.

"Interest Distribution Amount" means, with respertiny Quarterly Distribution Date, the sum of @lass Al Interest Distribution Amount,
the Class A2 Interest Distribution Amount, the GI&4 Interest Distribution Amount and the ClasslB2rest Distribution Amount.

"Interest Period" means, with respect to any Cldgsotes, subject to Section 13.08 hereof (i) im thse of the initial Interest Period, the
period from, and including, the Closing Date tot éxcluding, the first Quarterly Distribution Datmd (ii) thereafter, the period from, and
including, the Quarterly Distribution Date immedilyt following the last day of the immediately prdiwy Interest Period to, but excluding,
the next succeeding Quarterly Distribution Date.

"Interest Rate" means the Class Al Note Interets,Rlae Class A2 Note Interest Rate, the Class 8% Mterest Rate or the Class B2 Note
Interest Rate, as applicable.
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"Investment Company Act" means the U.S. Investn@arhpany Act of 1940, as amended, and the rulesuheler.

"Issuer" means Private Equity Partnership StrustlreLC, a limited liability company organized aeglisting under the laws of the State of
Delaware, unless a successor Person shall havenbdbe Issuer pursuant to the applicable provisidniis Indenture, and thereafter Issuer
shall mean such successor Person.

"Issuer Order" and "Issuer Request" mean, respadgtia written order or a written request, in eaake dated and signed in the name of the
Issuer by an Authorized Officer of the Issuer.

"LIBOR" has the meaning set forth in Appendix A diex.

"LIBOR Business Day" has the meaning set forth ppéndix A hereto.

"LIBOR Determination Date" has the meaning sethfant Appendix A hereto.
“"Limited Partnerships" means the limited partngrsHisted in Schedule | hereto.

"Limited Partnership Agreement" means, with respee Limited Partnership, the limited partnershgpeement, as amended and
supplemented from time to time, that governs suafited Partnership.

“"Liquidity Facility" means that certain liquiditya€ility provided to the Issuer by the Liquidity Hag Provider under the Liquidity Facility
Agreement.

"Liguidity Commitment Termination Date" means thal@st to occur of (a) the close of business @Sbheduled Liquidity Commitment
Termination Date (as defined in the Liquidity FagiAgreement), or (b) the close of business ongdier of (1) date on which all of the
Class P1 Preferred Shares (as defined in the litgtdcility Agreement) are redeemed and (2) the déthe termination in whole of the
Aggregate Liquidity Commitment pursuant to Secod2 of the Liquidity Facility Agreement.

"Liquidity Facility Agreement" means that certaiquidity facility agreement dated December 31, 20ftween the Issuer and the Liquidity
Facility Provider and Canadian Imperial Bank of Goerce, as Liquidity Agent.

"Liquidity Facility Provider" means Canadian Imm@rBank of Commerce and the other liquidity barikarfy) named in the Liquidity
Facility Agreement.

"Liquidity Facility Provider Event" means the faitiby the Liquidity Facility Provider to make anvadce in accordance with the terms of
Liquidity Facility Agreement.

"Majority" means, with respect to any Class or G&ssof Notes, the Holders of more than 50% of thgrégate Outstanding Amount of the
Notes of such Class or Classes of Notes, as tleencag be
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"Manager" means Aon Capital Managers, LLC, a Detavianited liability company.

"Mandatory Expenses" means those AdministrativeeBgps that constitute any of the following, in ¢haer of priority set forth below:

(A)(i) Trustee's fees and expenses that must kikipairder to ensure that the Issuer and the Teusta discharge their respective obligations
hereunder under Section 6.08 and as otherwisedhbtif the Indenture; (ii) the surveillance antestfees of the Rating Agency; (iii) the fees
of the Trustee, as Paying Agent, Note Registrast@tlian and Transfer Agent hereunder and, followiegpayment of the Mandatory
Expenses specified in clauses (A)(i) through ({B)(i) the Senior Servicing Fee, and (ii) if thésea replacement Servicer not affiliated with
Aon Capital Managers, LLC, the Servicing Fee.

"Margin Stock" means "margin stock" as defined uritlegulation U issued by the Board of GovernorthefFederal Reserve System.

"Maturity" means, with respect to any Note, theedan which all Outstanding unpaid principal of siiite becomes due and payable as
therein or herein provided, whether at the Statedukty or by declaration of acceleration, call Redemption or otherwise.

"Maximum Tax Distribution Amount" for each Membearfeach Interest Period of each fiscal year ofdkaer means an amount equal to the
excess of (i) the lesser of (x) the sum of the Fadstate and local income tax liability (less #ffect of the deduction of state and local
income taxes in computing the Federal income thillty) of a Member (or if the Member is a partsigip or limited liability company its
members or partners), not to exceed a combinedréledtate and local effective income tax rateoofyf percent (40%), with respect to the
taxable income of the Issuer allocated to (or reably estimated to be allocable to) such Membenftioe beginning of the fiscal year
through the end of such Interest Period attribatablthe items allocated to such Member under leréoof the Operating Agreement or (y)
forty percent (40%) of the Net GAAP Cash Flows edited to (or reasonably estimated to be allocaiethe Member from the beginning of
the fiscal year through the end of such InteresbBever (ii) the aggregate Maximum Tax DistrilmutiAmounts and the aggregate amour
Net Cash distributed to such Member pursuant tdi®@e6.1 or Section 6.2 of the Operating Agreeniengll prior Interest Periods in su
fiscal year.

"Measurement Date" means (a) the Closing Datesdblh Determination Date occurring after the firstigersary of the Closing Date and

(c) with at least five (5) Business Days' priorttenh notice to each of the parties hereto, anyrd@siness Day that any Rating Agency or the
Holders of at least 66-2/3% of the Aggregate Outliteg Amount of any Class of Notes requests be ed$drement Date"; provided, that, if
any such date would otherwise fall on a day thabisa Business Day, the relevant Measurement Witltbe the next succeeding Business
Day.

"Member" means a member of the Issuer under thea@ipg Agreement.

"Money" has the meaning specified in Section 1-2@)6f theUCC.
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"Net Asset Value" means, on any Measurement Ddth,r@spect to the Issuer, the aggregate valukeoportfolio investments held by the
Limited Partnerships, as most recently reportethbyGeneral Partners to the Issuer as a limiteth@atherein on or prior to such
Measurement Date.

"Net Cash" means the gross cash derived by thed$mam the Collateral Interests and other investimer assets held by the Issuer subje
the Priority of Payments set forth in Article Xlreef, including, without limitation, operating ine®, fees, interest and other income
attributable to the Issuer's business, less thiiopathereof used to pay principal and interestr@nNotes, amounts owed to the Liquidity
Facility Provider, Administrative Expenses andadlier expenses of the Issuer, or established easives for all Issuer expenses, payments,
capital commitments, replacements and contingenalkeas determined by the Manager in accordante thé Indenture and the Operating
Agreement. Net Cash shall be increased to the eatgnpreviously established reserve is reduced.

"Net GAAP Cash Flows" means, with respect to tiseiés, for any Interest Period or any fiscal yegpantion thereof the sum of (i) "Net Ce
flows from Operating Activities" of the Issuer pl(i§ "Cash flows from Investing Activities" of thissuer, each as defined for purposes of
preparing statements of cash flows in accordante generally accepted accounting principles in sga# amounts deemed the return of
invested capital, both as included in the Issuprarterly statement of cash flows prepared in atamre with generally accepted accounting
principles, less accrued but unpaid interest orNibges and accrued but unpaid Administrative Experfisr the same period.

"Noteholder" has the meaning set forth under "Hdldéove.
"Note Register" and "Note Registrar" have the repe meanings specified in Section 2.04(a).

"Note Reserve Account" means the Securities Accdanignated the "Note Reserve Account" and estedgign the name of the Trustee
pursuant to Section 10.02.

"Note Reserve Account Maximum Balance" has the ningaspecified in Section 9.01(b).

"Notes" means the Class Al Notes, the Class A2$\tle Class B1 Notes and the Class B2 Notes, axglddoy, and authenticated and
delivered under, this Indenture.

"Quarterly Report" has the meaning specified inti®acl0.04(a).

"Offer" means, with respect to any Security, (ay affer by the issuer of such Security or by anyeotPerson made to all of the holders of
such Security to purchase or otherwise acquire Sadrity (other than pursuant to any redempticscitordance with the terms of the rele
Limited Partnership Agreements) or to convert ahenge such Security into or for Cash, securitieeng other type of consideration or (b)
any solicitation by the issuer of such Securityoy other Person to amend, modify or waive anyipron of such Security or any related
Limited Partnership Agreement.
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"Officer" means (a) with respect to the Issuer, aranager thereof or any Person to whom the rigidspawers of management thereof are
delegated in accordance with the Operating Agre¢fethe Issuer; (b) with respect to any corpomatitie chairman of the board of directors
(or any director, with respect to the Issuer), ghesident, any vice president, the secretary, sistast secretary, the treasurer or an assistant
treasurer of such entity; (c) with respect to aastqership, any general partner thereof;

(d) with respect to any limited liability comparany managing member or third-party manager theseahy Person to whom the rights and
powers of management thereof are delegated in daeoe with the limited liability company agreemehsuch limited liability company; ar
(e) with respect to any bank or trust company gctis trustee of an express trust or as Custodignlaust Officer.

"Operating Agreement" means the limited liabiligngpany operating agreement, dated as of Decembh@081, of the Issuer, as amended
and restated as of December 31, 2001.

"Opinion of Counsel" means a written opinion addeskto the Trustee and each Rating Agency (edéteapient"), in form and substance
reasonably satisfactory to each Recipient, of torragy at law admitted to practice before the hagleeurt of any state of the United States or
the District of Columbia, which attorney may, excap otherwise expressly provided in this Indentbescounsel for the Issuer and which
attorney shall be reasonably satisfactory to thestBie. Whenever an Opinion of Counsel is requisrdunder, such Opinion of Counsel may
rely on opinions of other counsel who are so admiind so satisfactory which opinions of other selishall accompany such opinion of
Counsel and shall either be addressed to eachiBetqr shall state that each Recipient shall ligled to rely thereon.

"Outstanding" means, with respect to the Notesparéicular Class of the Notes, as of any dateetéminination, all of (a) the Notes or (b) the
Notes of such Class, as the case may be, theretafthenticated and delivered under this Indergxcept:

(i) Notes theretofore cancelled by the Note Registr delivered to the Note Registrar for cancieligt

(if) Notes or portions thereof for whose paymenRedemption funds in the necessary amount havetheegtofore irrevocably deposited
with the Trustee or any Paying Agent in trust foe Holders of such Notes; provided, that, if suched or portions thereof are to be
redeemed, notice of such Redemption has been ddp gursuant to this Indenture or provision therefsatisfactory to the Trustee has been
made;

(iii) Notes in exchange for, or in lieu of, otheotés which have been authenticated and delivereshignt to this Indenture, unless proof
satisfactory to the Trustee is presented that aoly 8lotes are held by a Holder in due course; and

(iv) Notes alleged to have been mutilated, defadedtroyed, lost or stolen for which replacementeNdave been issued as provided in
Section 2.05;

provided, that in determining whether the Holddrthe requisite Aggregate Outstanding Amount havergany request, demand,
authorization, direction, notice, consent or waiver
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hereunder, Notes beneficially owned by the Issu@ng other obligor upon the Notes or any Affiliafeany of them shall be disregarded and
deemed not to be Outstanding and except that termdaing whether the Trustee shall be protectegliying upon any such request, demand,
authorization, direction, notice, consent or wajwely Notes that a Trust Officer actually knowsmbeneficially owned in the manner
indicated above shall be so disregarded. Notes dwn#he manner indicated above that have beemgptkth good faith may be regarded as
Outstanding if the pledgee establishes to thefaatien of the Trustee the pledgee's right so tonditt respect to such Notes and that the
pledgee is not the Issuer or any other obligor uperNotes or any Affiliate of the Issuer or suthew obligor.

"Overcollateralization Ratio" means, as of any Measient Date, the ratio (expressed as a percersatgned by dividing:

(a) the Risk Weighted Total Asset Value on such $deament Date less, for such purpose, any amoeqtsred to satisfy current obligations
of the Issuer as specified in clauses (A) throudhaf
Section 11.01(a)(i) on the next succeeding Quarididtribution Date; by

(b) the Aggregate Outstanding Amount on such Meamant Date of the Class A1 Notes, Class A2 NotdsGiass B1 Notes less, for such
purpose, the application of funds by the Trustasymnt to Sections 11.01(a)(ii)(B) through (E) betore any application of funds by the
Trustee pursuant to Sections 11.01(a)(ii)(F) thio() plus the outstanding principal amounts urblerLiquidity Facility.

"Overcollateralization Test" means the test thaasoees the Overcollateralization Ratio for purpafetetermining the application of funds
the Collection Account in accordance with Sectidr01(a)(ii).

"Paying Agent" means any Person authorized byshelr to pay the principal of or interest on anye@nd any amounts due with respect to
the Preferred Units on behalf of the Issuer asifipddn Section 7.02.

"Person" means an individual, corporation (inclgdinbusiness trust), partnership, limited liabiigmpany, joint venture, association, joint
stock company, trust (including any beneficiaryréiod), unincorporated association or governmerngragency or political subdivision
thereof.

"PIK" means pay-in-kind and refers to the righttod Issuer

to pay interest on the Class B1 Notes and Classd@&s in securities identical to such Class B1 BloteClass B2 Notes, as the case may be,
in lieu of cash, on any Quarterly Distribution Date

"PIK Class B Notes" means Class B1 Notes or Clasbl&es which are issued in lieu of payments adret on Class B Notes and which
have the same terms and conditions as the CladdoRk or Class B2 Notes, as the case may be, issutttt Closing Date.

"Placement Agency Agreement” means the Placemeanh@gAgreement, dated on or about the Closing &tisyeen the Issuer and CIBC
World Markets Corp. relating to the placement & @lass A Notes.
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"Preferred Unitholders" means the Persons idedt#igthe holders of the Preferred Units in thedssiOperating Agreement.

"Preferred Units" means, collectively, the ClassPpdferred Units and the Class P2 Preferred Usdgtsh of which units constitutes a non-
voting preferred membership interest in the Isswéh a stated value of $100,000 per interest,adsan the Closing Date pursuant to the
Operating Agreement.

"Priority of Payments" has the meaning specifie&éttion 11.01(a).
"Proceeding” means any suit in equity, action atda other judicial or administrative proceeding.
"Qualified Institutional Buyer" has the meaning gjivin Rulel44A under the Securities Act.

"Qualified Purchaser" means (i) a "qualified pursard within the meaning of Section 3(c)(7) of thedstment Company Act, (ii) a
"knowledgeable employee" with respect to the Issvithin the meaning of Rule 3c-5 of the Investm&oinpany Act or (iii) a company
beneficially owned exclusively by one or more "diiedl purchasers" and/or "knowledgeable employ&&ti respect to the Issuer within the
meaning of Rule 3c-5 of the Investment Company Act.

"Quarterly Distribution Date" means March 31, J30e September 30 and December 31 of each yeaiigeahat (i) the first Quarterly
Distribution Date shall be March 31, 2002, (ii) fiveal Quarterly Distribution Date will be Decembi&t, 2011, with respect to Class A Notes
and December 31, 2013, with respect to Class BS\ame (iii) if any such date is not a Business Dlag,related Quarterly Distribution Date
will be the immediately following Business Day.

"Rate Cap Agreement" means the rate cap agreeratad ds of the Closing Date between the IssuetrenBate Cap Provider, as amended
from time to time, having a notional amount equathte original principal amount of the Class Al &oand providing for payments to the
Trustee in the event that LIBOR exceeds 9%.

"Rate Cap Provider" means Canadian Imperial BarRariimerce, and its successors and assigns; providegver, that any Rate Cap
Provider shall be at all times a Secured Party.

"Rating Agency" means Standard & Poor's, for sglas any Outstanding Notes are rated by Stand&dd's. In the event that at any time
Standard & Poor's ceases to be a Rating Agenaremedes to rating categories of Standard & Paotsis Indenture shall be deemed instead
to be references to the equivalent categoriesaf sther rating agency as of the most recent datehoch such other rating agency and
Standard & Poor's published ratings for the typ8edurity in respect of which such alternativengtgency is used.

"Rating Confirmation" means, with respect to angiaactaken or to be taken under the Indenture,itiemrconfirmation from each Rating
Agency delivered to the Issuer and
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the Trustee that such action will not result inwithdrawal, reduction or other adverse action wébpect to any then-current rating of any
Class of Notes rated by such Rating Agency.

"Rating Confirmation Test" means a test satisfiérbmwthe Issuer receives a Rating Confirmation.

"Record Date" means the date on which the HoldeNotes entitled to receive a payment in respegtriicipal or interest on the succeeding
Quarterly Distribution Date or Redemption Date @eéermined, such date as to any Quarterly DisiobhuDate or Redemption Date being the
15th day (whether or not a Business Day) prioutthsQuarterly Distribution Date or Redemption Date.

"Redemption” has the meaning specified in SectiOd(@).

"Redemption Price" means (a) with respect to ams£A1 Note, Class A2 Note, Class B1 Note or (Bishlote to be redeemed pursuant to
Section 9.01, an amount (determined without dupibod equal to (i) the Aggregate Outstanding Amoofisuch Note being redeemed plus
(i) accrued interest thereon (including Defaultetérest and interest on Defaulted Interest, ifjany

"Redemption Threshold" has the meaning specifiedieiction 9.01(b).

"Registered" means, with respect to any debt ofitigaa debt obligation (a) issued after July 1834 and (b) in registered form for purposes
of the Code.

"Registered Form" means, when used with respeziQertificated Security, a form in which (a) the@dty Certificate specifies a Person
entitled to the Security and (b) a transfer of $leeurity may be registered upon books maintainethéd purpose by or on behalf of the issuer
of such Security, or the Security Certificate saiest.

"Regulated Investor" means (i) any employee bepddit (within the meaning of Section 3(3) of ERISAt is subject to Title | of ERISA,

(i) any plan (within the meaning of Section 497%(¢ of the Code) that is subject to Section 49f7the Code, (iii) any governmental plan
(within the meaning of Section 3(32) of ERISA) dwucch plan (within the meaning of Section 3(33E&ISA) that is subject to any Similar
Law or (iv) any Person acting on behalf of or irtirggthe assets of a plan described in (i)-(iii).

"Regulation D" means Regulation D under the SeiesriAct.

"Regulation S" means Regulation S under the Seesict.

"Regulation S Global Note" has the meaning sehfortSection 2.01(a).

"Regulation U" means Regulation U of the Board of/&nors of the Federal Reserve System, 12 C.B.R24, or any successor regulation.

"Relevant Jurisdiction" means, as to any issuemngfCollateral Interest, any jurisdiction (a) inieththe issuer is incorporated, organized,
managed and controlled or
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considered to have its seat, (b) where an offiogutth which the issuer is acting for purposes efréievant Collateral Interest is located, (c)
in which the issuer executes Limited Partnershipe&ments or (d) in relation to any payment, fronthoough which such payment is made.

"Relevant Persons" has the meaning specified iti®e2.07.
"Restricted Global Note" has the meaning specifieBection 2.01(b).

"Risk Weighted Total Asset Value" means with respechelssuer, as of a Measurement Date, the sum of (i) ®0of Net Asset Value;
plus

(il any amounts held by the Trustee in the Accesuinicluding the principal balance of any Eligibheestments.
"Rule 144A" means Rule 144A under the Securities Ac

"Rule 144A Information" means such information aspecified pursuant to Rule 144A(d)(4) under theusities Act (or any successor
provision thereto).

"Rule 144A Transfer Certificate" means the cerdifes substantially in the form of Exhibit D hereto.
"Sale" has the meaning specified in Section 5.17.

"Scheduled Liquidity Commitment Termination Dateéams December 31, 2013, as set forth in the Lityukkcility Agreement, or such
other date as may be specified in such agreement.

"Secured Parties" means the Noteholders, the Lityutacility Provider, and the Rate Cap Provider.

"Securities Account” means an account to whichraféial Asset is or may be credited in accordarittean agreement under which the
Person maintaining the account undertakes to thea®erson for whom the account is maintained &feghto exercise the rights that
comprise the Financial Asset.

"Securities Act" means the United States Securfigtsof 1933, as amended.

"Security" means, except as otherwise provideceictiBn 8-103 of the UCC, means an obligation ofsaner or a share, participation or other
interest in an issuer or in property or an entegdf an issuer (a) which is represented by a 8gclertificate in Bearer Form or Registered
Form, or the transfer of which may be registerednupooks maintained for that purpose by or on Hedidhe issuer, (b) which is one of a
class or series or by its terms is divisible intdass or series of shares, participations, inter@sobligations and (c) which either (i) is, stoi

a type, dealt in or traded on securities exchangsgcurities markets or (ii) is a medium for invesnt and by its terms expressly provides
that it is a security governed by Article 8 of tHEC.

"Security Certificate" means a certificate représenaSecurity.
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"Security Entitlement” has the meaning ascribeitl itothe UCC.
"Senior Servicing Fee" shall mean as of any Quigrigistribution Date one-half of the Servicing Fiben due and payable.
"Servicer" means Aon Capital Managers LLC or angcessor thereof named in accordance with the Segvisgreement.

"Servicing Agreement" means the Servicing Agreemeatied as of December 31, 2001, by and betweelssber and the Servicer relating to
certain functions to be performed by the Servicettie Issuer with respect to this Indenture ardCbllateral, as amended from time to time.

"Servicing Fee" shall have the meaning set forttheServicing Agreement.
"Similar Law" means any federal, state or local that is, to a material extent, similar to TitlefIERISA or Section 4975 of the Code.

"Special Majority" means, with respect to any Clas€lasses of Notes, the Holders of 66-2/3% ofAbgregate Outstanding Amount of the
Notes of such Class or Classes of Notes, as tleensay be

"Specified Person" has the meaning specified ini@ee.05(a).

"Standard & Poor's" means Standard & Poor's Ratagsices, a division of The McGraw-Hill Companiks;., and any successor or
successors thereto.

"Stated Maturity" means, with respect to (a) angusity (other than a Note), the date specifieduohsSecurity as the fixed date on which the
final payment of principal of such Security is dured payable, (b) any repurchase obligation, thercdyase date thereunder on which the final
repurchase obligation thereunder is due and payabte(c) any Class A Note, December 31, 2011 aydCéass B Note, December 31, 2013,
or, in each case, if such date is not a Businegys tha next following Business Day.

"Subordinate Interests" has the meaning specifiegkiction 12.01(a) or (b), as applicable.

"Transaction Documents” means this Indenture, tsgeASale Agreements, the Transfer, Assignmenfasdmption Agreements, the
Servicing Agreement, the Limited Partnership Agreats, the Liquidity Facility Agreement, the OpemgtiAgreement, the Rate Cap
Agreement, and the Placement Agency Agreement.

"Transfer Agent" means the Person or Persons, whaphbe the Issuer, authorized by the Issuer tbhange or register the transfer of Notes,
as set forth in Section 2.04(a)(i).

"Transfer, Assignment and Assumption Agreementsdmsecollectively, the CICA SPE Transfer Agreemserd the VSC SPE Transfer
Agreement.
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"Trustee" means The Bank of New York, a New Yorkliiag corporation, solely in its capacity as trasitereunder, unless a successor
Person shall have become the Trustee pursuang apiblicable provisions of this Indenture, andehéer "Trustee" shall mean such
successor Person.

"Trust Officer" means, when used with respect ®Thustee, any Officer within the Corporate Truffic@ (or any successor group of the
Trustee) authorized to act for and on behalf offthestee, including any vice president, assisté# president, assistant secretary, assistant
treasurer or any other Officer of the Trustee whst@marily performs functions similar to those peried by the persons who at the time
shall be such Officers, respectively, or to whorg earporate trust matter is referred at the Congoraust Office because of such person's
knowledge of and familiarity with the particulargect and who shall have direct responsibilitytfee administration of this Indenture.
"UCC" means the Uniform Commercial Code as in éffie¢he

State of New York.

"Uncertificated Security" means a Security thatas represented by a certificate.

"Unfunded Commitments" means, as of any date afrdehation in respect of a Collateral Interest,dlygregate amount of committed caf
of the Issuer up to an aggregate amount of $16900Mot yet called by the General Partners ofelevant Limited Partnership pursuant to
the terms of its Limited Partnership Agreement,allinfunded Commitment as of the Closing Date,exthip increase up to $169,000,000
after the Closing Date, is indicated on Schedutedach of the Asset Sale Agreements. Such amshatkbe reduced by funded Capital C
and increased by distributions of capital by Lirdifeartnerships subject to recall.

"United States" and "U.S." means the United Statésmerica, including the states thereof and thetiixit of Columbia.

"Unregistered Securities" has the meaning specifiegection 5.17(c).

"U.S. Person" has the meaning given in Regulatiomdr theSecurities Act.

"U.S. Resident" means a "U.S. resident" withinrresaning of the Investment Company Act.

"VSC Asset Sale Agreement” means the Asset Saleelhgent dated as of December 31, 2001 between \ér§urety Company ("VSC"), as
seller, and VSC SPE, LLC, as buyer.

"VSC SPE Transfer Agreement" means the Transfesighsnent and Assumption Agreement dated as of Dieee1, 2001 between VSC
SPE, LLC, as seller, and the Issuer, as buyer.

SECTION 1.02 Rules of Construction. Unless the exinbtherwise clearly requires:
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(a) the definitions of terms herein shall apply &tuto the singular and plural forms of the terdedined;

(b) whenever the context may require, any pronduail énclude the corresponding masculine, femirand neuter forms;

(c) the words "include”, "includes" and "includingfiall be deemed to be followed by the phrase ‘witfimitation";
(d) the word "will" shall be construed to have Hzne meaning and effect as the word "shall";

(e) any definition of or reference to any agreemistrument or other document herein shall be ttoed as referring to such agreement,
instrument or other document as from time to timeeaded, supplemented or otherwise modified (sulbpeahy restrictions on such
amendments, supplements or modifications set foathin);

(f) any reference herein to any Person, or to argdh in a specified capacity, shall be constroéddlude such Person's successors and
assigns or such Person's successors in such gapecihe case may be; and

(9) all references in this instrument to designadteticles”, "Sections”, "clauses" and other sulisions are to the designated Articles,

Sections, clauses and other subdivisions of tlsisument as originally executed, and the wordseimér "hereof", "hereunder" and other
words of similar import refer to this Indentureaag/hole and not to any particular Article, Secticlause or other subdivision.

ARTICLE Il
THE NOTES

SECTION 2.01 Forms Generally . (a) The Class AleNatffered and sold to Persons that are neitherR&Sons nor U.S. Residents in
offshore transactions in reliance on Regulatiom&l e issued initially in the form of one or mg@ermanent global notes in definitive, fully
Registered Form without interest coupons, substiyntn the form of the note attached as Exhibifeach, a "Regulation S Global Note"),
with such appropriate insertions, omissions, stiigins and other variations as are required amjigxd by this Indenture and such legenc
may be applicable thereto, which shall be depositi¢il the Trustee at its Corporate Trust Officecastodian for the Depository and
registered in the name of a nominee of the Depysito credit to the applicable purchaser at Clzassn or Euroclear, duly executed by the
Issuer and authenticated by the Trustee or theehtitating Agent as hereinafter provided. The agae principal amount of each Regula
S Global Note may from time to time be increasedeamreased by adjustments made on the records dfrtistee, as custodian for the
Depository or its nominee, as the case may be.

(b) The Class Al Notes offered and sold in the &thtates or to U.S. Persons or U.S. Residentsgniro an exemption from the
registration requirements of the Securities Actldi@issued initially only in definitive, fully Rgstered Form without interest
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coupons, substantially in the form of the notechital as Exhibit C (each, a "Certificated Note"),asubject to the delivery to the Trustee and
the Issuer by the holder thereof of a Rule 144Ans$tar Certificate, may subsequently be exchangedrfe or more permanent global note
definitive, fully Registered Form without interestupons, substantially in the form of the notechtéal as Exhibit B (each, a "Restricted
Global Note"), with such appropriate insertions,igsions, substitutions and other variations asegaired or permitted by this Indenture and
such legends as may be applicable thereto, whigh Isth deposited with the Trustee at its Corpofatest Office, as custodian for the
Depository and registered in the name of a nomifigkee Depository, duly executed by the Issuerauttienticated by the Trustee or the
Authenticating Agent as hereinafter provided. Thgragate principal amount of each Restricted Glblmé may from time to time be
increased or decreased by adjustments made oadbels of the Trustee, as custodian for the Dapysitr its nominee, as the case may be.

(c) The Class A2 Notes and Class B Notes shalssable only in the form of Certificated Notes,hnstich appropriate insertions, omissions,
substitutions and other variations as are requirgzermitted by this Indenture, and may have satthis, numbers or other marks of
identification and such legends or endorsementeplghereon as the Issuer may deem appropriatasaae not contrary to the provisions of
this Indenture, or as may be required to comply ity law or with any rules made pursuant theretwith any rules of any securities
exchange or of any automated quotation systeng, coriform to usage, all as determined by the affiexecuting such Certificated Notes, as
conclusively evidenced by their execution of thetileated Notes.

The definitive Notes shall be prepared by the Issane shall be printed, lithographed or engravedterl-engraved borders, or may be
produced in any other manner, all as determinetthéyfficers executing such Notes, as conclusieglgenced by their execution of such
Notes, subject to the rules of any securities exghar automated quotation system on which suckdNate listed or quoted and to the r
of the Trustee.

The Certificated Notes shall, upon issuance putsisa8ections 2.03 and 2.04, be duly executed efideded by the Issuer to the Trustee or
the Authenticating Agent for authentication andelegry as hereinafter provided.

(d) The Issuer, in issuing the Notes, may use "GUSI "private placement” numbers (if then gengradluse), and, if so, the Trustee will
indicate the "CUSIP" or "private placement" numbafrthe Notes in notices of Redemption and relataterials as a convenience to Holders;
provided, that any such notice may state that poesentation is made as to the correctness ofrawrtibers either as printed on the Notes or
as contained in any notice of Redemption and rélataterials, and that reliance may be placed omlthe other identification numbers
printed on the Notes, and any such redemption sbalbe affected by any defect in or omission ahsnumbers. The Issuer shall promptly
notify the Trustee of any change in the "CUSIP" bens.

SECTION 2.02 Authorized Amount; Interest Rate; &latlaturity; Denominations; Ranking. (a) The aggtegrincipal amount of the Class
Al Notes, the Class A2 Notes and the Class B1 Nekésh may be issued under this Indenture may xoeed
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U.S.$285,000,000, excluding Notes issued upontragjiisn of, transfer of, or in exchange for, ofigu of, other Notes pursuant to Section
2.04, 2.05 or 8.05.

Such Notes shall bear interest at the Class Al Mi¢eest Rate, Class A2 Note Interest Rate andS(Bd Note Interest Rate, respectively,
which shall be payable on each Quarterly DistrittuDate in accordance with the Priority of Payme8tsch Notes shall be divided into
Classes having the following designations, interatgts, original principal amounts and Stated Mtds:

Designation Original Principal A mount Interest Rate Stated Maturity
Class Al Notes US $170,000,00 0 LIBOR + 1.25%, which spread Decem ber 31, 2011
shall increase to up to 1.90%
Class A2 Notes US $65,000,000 LIBOR + 2.50% (not to exceed Decem ber 31, 2011
11.50% per annum)
Class B1 Notes US $50,000,000 LIBOR + 3.75 (not to Decem ber 31, 2013

exceed 12.75% per annum)

(b) The Issuer may issue Class B2 Notes undetrtdenture from time to time; provided that at timeet of any such issuance the aggregate
principal amount outstanding, excluding any PIKSSI&2 Notes, does not exceed $169,000,000. The BRdlotes shall have a stated
maturity of December 31, 2013 and bear intereiteaClass B2 Note Interest Rate. The Issuer stmllei Class B2 Notes from time to time to
VSC SPE and CICA SPE under the CICA SPE Transfeeément and the VSC SPE Transfer Agreement inipahamounts equal to the
amounts required to satisfy any Capital Calls ley@eneral Partners, as provided in the relevanitkéhiPartnership Agreement.

The Notes shall be issuable in minimum denominat@ilJS$100,000 and integral multiples of US$1,006xcess thereof. After issuance,
any Note may fail to be in such required minimumatainations due to the repayment of principal tbeie accordance with the Priority of
Payments.

The purchase price for such Class B2 Notes shalbimbdirectly by VSC SPE and CICA SPE to the rat#\Limited Partnership as directed
by the Servicer. The Issuer shall provide via fads, with confirmation via overnight courier, weh notice to the Rating Agency upon
receipt of a Capital Call for which Class B2 Notes intended to be issued, but not later than arggnBss Day after receipt of such Capital
Call, and shall further provide updated informatiorthe Rating Agency in respect of the Issuedtistical model showing the impact of such
Class B2 Notes. Prior to the issuance of any B&slotes pursuant to this Section 2.02(b), thedssuill solicit a Rating Confirmation with
respect to the outstanding Class A and Class BdNote

In addition, no later than the fifth Business Déigiathe date of termination of a Limited Partnépsh respect of a Collateral Interest, the
Servicer shall provide notice thereof to
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the Trustee and to VSC SPE, CICA SPE, VSC and CHoW, if any of the Class A Notes remain outstandiraglater than the fifth Business
Day following receipt of such notice the Issuerlkisaue to VSC SPE and CICA SPE, in accordanck thié CICA SPE Transfer Agreement
and the VSC SPE Transfer Agreement, Class B2 Notas aggregate principal amount equal to the reimgiUnfunded Commitment
relating to such Collateral Interest as of the aditeuch notice. All proceeds received by the Isétoen the issuance of such Class B2 Notes
shall be immediately deposited in the Collectiortéunt and thereupon become Collateral for purpost®e Indenture. Such amounts shall
be applied by the Trustee in accordance with thaiBr of Payments.

Notwithstanding the foregoing, any funds receivgdhe Issuer from the General Partners in respgetieoCollateral Interests from and af
the date hereof that result from either (i) théufai of such General Partners to invest or otherwiglize amounts paid by the Issuer in
response to Capital Calls funded using the procek@sass B2 Notes or (ii) the return by such GahPartners to the Issuer of the proceeds
of any investment made or supported from a Cagitdll funded using the proceeds of Class B2 Nota#§ bb immediately deposited in the
Collection Account and shall thereupon become @i for purposes of this Indenture. Such amoshédl be applied by the Trustee in
accordance with the Priority of Payments.

(c) The Class Al Notes shall rank senior in righpayment of interest and principal to the ClassM®es, the Class B1 Notes and the Class
B2 Notes. All Class Al Notes issued under this htdee shall be in all respects equally and ratabljtled to the benefits hereof without
preference, priority or distinction on accountloé tactual time or times of authentication and @elivall in accordance with the terms and
provisions of this Indenture. Payments of princigadl interest on the Class A1 Notes shall be mealegpa among all Outstanding Class Al
Notes, without preference or priority of any kil

(d) The Class A2 Notes shall rank senior in righpayment of interest and principal to the ClassNRites and the Class B2 Notes and she
subordinated to the Class Al Notes. All Class A2eNassued under this Indenture shall be in afieets equally and ratably entitled to the
benefits hereof without preference, priority ortidistion on account of the actual time or timesothentication and delivery, all in
accordance with the terms and provisions of thiteiiure. Payments of principal and interest orCass A2 Notes shall be made pro rata
among all Outstanding Class A2 Notes, without pexfee or priority of any kind.

(e) The Class B1 Notes shall rank senior in righdayment of interest and principal to the Class\NBi2es and shall be subordinated to the
Class A Notes to the extent set forth herein. AfiSS B1 Notes issued under this Indenture shath bé respects equally and ratably entitled
to the benefits hereof without preference, prioaitydistinction on account of the actual time angs of authentication and delivery, all in
accordance with the terms and provisions of thieiiure. Payments of principal and interest orCiass B1 Notes shall be made pro rata
among all Outstanding Class B1 Notes, without peafee or priority of any kind.

(f) The Class B2 Notes shall be subordinated tdCass Al Notes, the Class A2 Notes and the Clagddies to the extent set forth herein.
All Class B2 Notes issued under this Indentureldiealn all respects equally and ratably entitiedhe benefits hereof without preference,
priority or distinction on account of the actuahé or times of authentication and
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delivery, all in accordance with the terms and siows of this Indenture. Payments of principal antdrest on the Class B2 Notes shall be
made pro rata among all Outstanding Class B2 Nuii¢isout preference or priority of any kind.

(9) Interest shall accrue on the Aggregate Outstgnélimount of each Class of Notes (determined ab@first day of each Interest Period
and after giving effect to any payment of principaturring on such day) from the Closing Date erAllditional Closing Date, as applicable,
and will be payable in arrears on each Quarterstribiution Date in accordance with the PriorityRafyments; provided that with respect to
the Class B Notes, to the extent interest accroedrfy Due Period is not paid on the next succeeQinarterly Distribution Date, such unp
interest shall be paid by the issuance of PIK CBad®tes having the same class designation as otesMor which interest is owed. The
Issuer shall promptly cause to be executed anceatitated PIK Class B Notes and deliver such nmtéise person entitled thereto (or to the
Trustee or the authentication agent in custodgfiwh Person). Interest accruing for any InteregbBehall accrue for the period from and
including the first day of such Interest Periocitwl including the last day of such Interest Pefliobrest on the Notes and interest on
Defaulted Interest in respect thereof will be cotepwn the basis of a 360-day year and the actuaber of days elapsed.

(h) The Notes shall be mandatorily redeemable agiged in Article 1X.
(i) The Depository for the Global Notes shall iaily be DTC.

()) The Notes of each Class shall be numberedridtor otherwise distinguished in such mannerasime consistent herewith, determined
by the Authorized Officers of the Issuer execusiugh Notes as evidenced by their execution of dlaths.

SECTION 2.03 Execution, Authentication, DeliverydaDating.
(a) The Notes shall be executed on behalf of theelsby an Authorized Officer of the Issuer. Thenatures of such Authorized Officers on
the Notes may be manual or facsimile (includingonnterparts).

(b) Notes bearing the manual or facsimile signatafean individual who was at any time the Authedzfficer of the Issuer shall bind the
Issuer, notwithstanding the fact that such indigichias ceased to hold such office prior to theenttbation and delivery of such Notes or did
not hold such office at the date of issuance ohdlates.

(c) At any time and from time to time after the extton and delivery of this Indenture, the Issuayrdeliver Notes, executed by the Issuer to
the Trustee or the Authenticating Agent for autluattion, and the Trustee or the Authenticating Agapon Issuer Order, shall authenticate
and make available for delivery to or upon the tertorder of the Issuer such Notes as providedignihdenture and not otherwise.

(d) Each Note authenticated and made availablddlivery to or upon the written order of the Isshgrthe Trustee or the Authenticating
Agent to or upon Issuer Order on the Closing Datih® Additional Closing Date, as the case mayhad! e dated as of the Closing Date or
the Additional Closing Date, as applicable. All@tiNotes that are
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authenticated after the Closing Date or the Add#ldClosing Date, as the case may be, for any qigrose under this Indenture shall be
dated the date of their authentication.

(e) Notes issued upon transfer, exchange or replactof other Notes shall be issued in authoriztbchinations reflecting the original
aggregate principal amount of the Notes so trarexieexchanged or replaced, but shall represegttbalcurrent Aggregate Outstanding
Amount of the Notes so transferred, exchangedmaced. In the event that any Note is divided imtare than one Note in accordance with
this Article 11, the original principal amount ofish Note shall be proportionately divided amongNimées delivered in exchange therefor and
shall be deemed to be the original aggregate pé@the@imount of such subsequently issued Notes.

(f) No Note shall be entitled to any benefit untlés Indenture or be valid or obligatory for anyrjpose, unless there appears on such Note a
certificate of authentication (the "CertificateAdithentication™), substantially in the form proviiéor herein, executed by the Trustee or by
the Authenticating Agent by the manual signaturera# of their Authorized Officers, and such cestife upon any Note shall be conclusive
evidence, and the only evidence, that such Notdeas duly authenticated and delivered hereunder.

SECTION 2.04 Registration, Transfer and Exchangdaiés.

(a) Registration.

() The Trustee is hereby appointed as the regisgtith respect to the Notes (the "Note Registrartje Trustee is hereby appointed as a
Transfer Agent with respect to the Notes. The NRetgistrar shall keep a register (the "Note Redistdrthe Corporate Trust Office in which,
subject to such reasonable regulations as it mescpbe, the Note Registrar shall provide for #gistration of Notes and the registration of
transfers of Notes. Such Note Register shall bveritten form or in any other form capable of beganverted into written form within a
reasonable time. Upon any resignation or removéi®Note Registrar, the Issuer shall promptly a&mtpe successor or, in the absence of
appointment, assign the duties of the Note Registrthe Servicer.

(i) Subject to this Section 2.04, upon surrenaerégistration of transfer of any Notes at theceffor agency of the Issuer to be maintained as
provided in Section 7.02, the Issuer shall exearnd,the Trustee shall authenticate and make &lailar delivery, in the name of the
designated transferee or transferees, one or nesveNlotes of any authorized denomination and dfediggregate principal amount.

(iii) At the option of the Holder, Notes may be baaged for Notes of like terms, in any authorizedaiminations and of like aggregate
principal amount, upon surrender of the Notes texmhanged at such office or agency. Whenever antg ¥ surrendered for exchange, the
Issuer shall execute and the Trustee shall auttegatand deliver the Notes that the Noteholder nipttie exchange is entitled to receive.

(iv) All Notes issued and authenticated upon amysteation of transfer or exchange of Notes shalthe valid obligations of the Issuer,
evidencing
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the same debt, and entitled to the same benefitsruhis Indenture, as the Notes surrendered upcm registration of transfer or exchange.

(v) Every Note presented or surrendered for regfisin of transfer or exchange shall be duly endhreebe accompanied by a written
instrument of transfer in form satisfactory to thsuer and the Note Registrar duly executed, byiblder thereof or his attorney duly
authorized in writing.

(vi) No service charge shall be made to a Holdeafty registration of transfer or exchange of Nolbess the Trustee may require payment
sum sufficient to cover any tax or other governrakahharge payable in connection therewith.

(vii) No Note may be sold or transferred (includimgthout limitation, by pledge or hypothecatiomjless such sale or transfer is exempt from
the registration requirements of the Securitiesakat is exempt under applicable securities lavengfstate thereof of any other jurisdiction.

(viil) No Note may be offered, sold or delivereccept (a) to Persons that are either InstitutionadrAdited Investors or Qualified Institutior
Buyers and, in either case, are Qualified Purclsapeirchasing for their own account or for the aots of one or more Institutional
Accredited Investors or Qualified Institutional Barg that, in either case, are Qualified Purchagiey$n accordance with the provisions of
Article I, and (c) in a transaction exempt frone tfegistration requirements of the Securities Aot any resale of a Note may only be made
in a transaction exempt from the registration regraents of the Securities Act to Persons thatiéinerdnstitutional Accredited Investors or
Qualified Institutional Buyers and who are also {{figal Purchasers, in each case purchasing for tivein account or for the accounts of one
or more Institutional Accredited Investors or Qfiadl Institutional Buyers that are also Qualifiegr€hasers. The Notes may also be sold or
resold, as the case may be, in offshore transactmPRersons that are neither U.S. Persons noiRéSdents and that are also Qualified
Purchasers in reliance on Regulation S. IntereahjnRegulation S Global Note may not be transtetoea U.S. Person or a U.S. Resident at
any time.

(b) Transfers of Notes.

(i) Subject to the provisions of this Section 2.8d Jong as a Restricted Global Note remains Oudgtg and is held by or on behalf of the
Depository, exchanges or transfers of benefict@rasts in such Restricted Global Note may be noatlein accordance with the rules and
regulations of the Depository and the transferia&ins contained in the legend on such RestriGkibal Note and exchanges or transfers of
interests in a Restricted Global Note may be mandiein accordance with the following additional vé@ments:

(A) Subject to clauses (B) through (D) of this $&tt2.04(b)(i), transfers of a Restricted Globak&ishall be limited to transfers of such
Restricted Global Note in whole, but not in pastnbminees
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of the Depository or to a successor of the Deppsito such successor's nominee.

(B) The Trustee shall cause the exchange or trangsmy beneficial interest in a Restricted GlolWate for a beneficial interest in a
Regulation S Global Note upon delivery to the Teasand the Issuer of a Regulation S Transfer @etif executed by the transferor and the
transferee and stating, among other things, tleatréimsfer is being made to a Person that is maitheS. Person nor a U.S. Resident, and that
is also a Qualified Purchaser, in an offshore @atisn within the meaning of Regulation S.

(C) An owner of a beneficial interest in a ResattGlobal Note may transfer such interest in thmfof a beneficial interest in such
Restricted Global Note to a transferee who is ofualified Institutional Buyer and a Qualified Pluaser upon written certification as to
compliance with the transfer restrictions.

(D) Interests in the Restricted Global Note may &le exchanged for Certificated Notes in certamitéd circumstances as described in
Section 2.04(b)(iv).

(if) Subject to the provisions of this Section 2.8d long as a Regulation S Global Note remainstanting and is held by or on behalf of the

Depository, exchanges or transfers of benefict@rests in such Regulation S Global Note may beenaadly in accordance with the rules and

regulations of the Depository and the transferrie®ins contained in the legend on such Regulafidalobal Note and exchanges or transfers
of interests in a Regulation S Global Note may la&lenonly in accordance with the following additioremuirements:

(A) Subject to clauses (B) through (D) of this $@et2.04(b)(ii), transfers of a Regulation S Glohlaite shall be limited to transfers of such
Regulation S Global Note in whole, but not in psotnominees of the Depository or to a successtimebDepository or such successor's
nominee.

(B) The Trustee shall cause the exchange or trangBmy beneficial interest in a Regulation S Gliddote for a beneficial interest in a
Restricted Global Note upon delivery to the Trusted the Issuer of a Rule 144A Transfer Certificak@cuted by the transferor and the
transferee and stating, among other things, tleatréimsferee is both a Qualified Institutional Buged a Qualified Purchaser.

(C) An owner of a beneficial interest in a Reguats Global Note may transfer such interest irfolhen of a beneficial interest in such
Regulation S Global Note. Each transferee of afigakinterest in a Regulation S Global Note vii# deemed to have
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represented that it is not a U.S. Person, thatdatQualified Purchaser, and has acquired sucHib@héterest in an offshore transaction
within the meaning of Regulation S without the ps@n of written certification; provided, that thensferred interest must be held through
Euroclear or Clearstream until the end of the istion Compliance Period.

(D) Interests in the Restricted Global Note maykehanged for Certificated Notes in certain limitgdumstances as described in Section
2.04(b)(iv).

(iii) Upon acceptance for exchange or transfer béaeficial interest in a Global Note, or upon @dfRRedemption, each as provided herein,
the Trustee shall instruct the Depository to adjstprincipal amount of such Global Note on itorels to evidence the date of such
exchange, transfer or Redemption and the chantieiprincipal amount of such Global Note. Notwidtmsting anything to the contrary
contained herein, transfers and exchanges of stteie a Global Note shall be recorded only inthek-entry system of the Depository, and
any increase or decrease of the principal amousudfi Global Note shall be recorded by an apprtgpéadjustment in the records of the Note
Registrar and the Depository in accordance withrtites and regulations of the Depository.

(iv) Interests in a Global Note deposited with arliehalf of the Depository pursuant to Section Zh@fkunder shall be transferred to the
owners of such interests in the form of CertificAldotes only if such transfer otherwise compliethuhis Section 2.04 (including clauses (b)
(1), (b)(ii) and (b)(iii)) and (1) the Depositoryotifies the Issuer that it is unwilling or unabtedontinue as Depository for the Notes, (2) the
Depository ceases to be a "clearing agency" regidtender the Exchange Act and a successor Depp#tnot appointed by the Issuer wit
90 days of such natice, (3) the transferee of tarést in a Global Note is required by law to tpkgsical delivery of securities in definitive
form or (4) the transferee is otherwise unableléolge its interest in a Global Note.

(v) Subject to the provisions of this Section 2abdl to any additional restrictions on transferxarh@ange specified in the Certificated Notes,
the Noteholder of any Certificated Note may transfeexchange the same in whole or in part (iniagal amount equal to the minimum
authorized denomination or any authorized greateyuat) by surrendering such Certificated Note at@orporate Trust Office or at the oft

of any Transfer Agent, together with (A) in the ead any transfer, an executed instrument of agsig, (B) in the case of any exchange, a
written request for exchange, (C) a duly executatk R44A Transfer Certificate or Regulation S Tfan€ertificate, as applicable, in the
form of Exhibit D or Exhibit E, executed by therisderee and (D) a certification from the transfdmethe effect that such transferee either (x)
is not a Regulated Investor or (y) is a Regulateestor and its acquisition and continued holdihthe Certificated Note will be covered b
prohibited transaction Class exemption issued byus. Department of Labor (or, if the transfesea governmental plan or church plan,
not result in a violation of any Similar Law);
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provided, however, that any Certificated Note miap &#e transferred to a transferee who is an utgtital Accredited Investor in accordance
with Regulation D under the Securities Act.

(vi) Following a proper request for transfer or lexnge of Certificated Notes as set forth in clgb3€r) above, the Trustee shall (provided,
that it has available in its possession an invgrmbbiCertificated Notes), within five (5) BusineBays of such request if made at such
Corporate Trust Office, or within ten (10) Busin®&ays if made at the office of a Transfer Agenhéotthan the Trustee), authenticate and
make available at such Corporate Trust Office dhatffice of such Transfer Agent, as the case beayo the transferee (in the case of
transfer) or Noteholder (in the case of exchangegad by first class mail (at the risk of the sf@nee in the case of transfer or Noteholder in
the case of exchange) to such address as thedraasfr Noteholder, as applicable, may requeseraficated Note or Notes, as the case may
require, for a like aggregate principal amount emsuch authorized denomination or denominationmag be requested. The presentation for
transfer or exchange of any Certificated Note shatllbe valid unless made at the Corporate Trufit®ér at the office of a Transfer Agent

by the registered Noteholder in person, or by & duthorized attorney-in-fact.

(vii) If interests in any Global Note are to bentséerred to the Beneficial Owners thereof in therfof Certificated Notes pursuant to Section
2.04(b)(iv), such Global Note shall be surrenddrgthe Depository, or its custodian on its behalthe Corporate Trust Office or to the
Transfer Agent located in the Borough of Manhattha,City of New York, and the Trustee shall autlezte and deliver without charge,
upon such transfer of interests in such Global Narteequal aggregate principal amount of Certiéiddtiotes of authorized denominations.
The Certificated Notes transferred pursuant to $aistion 2.04 shall be executed, authenticatedlalidered only in the denominations
specified in Section 2.02(b), and registered irhquames as the Depository shall direct in writing.

(viii) For so long as one or more Global Notes @régstanding:

(A) the Trustee and its directors, officers, empley and agents may deal with the Depository fguajposes (including the making of
distributions on, and the giving of notices witlspect to, the Global Notes);

(B) unless otherwise provided herein, the rightBefeficial Owners shall be exercised only throtighDepository and shall be limited to
those established by law and agreements betwearBarmeficial Owners and the Depository;

(C) for purposes of determining the identity of gmhcipal amount of Notes beneficially owned bBeneficial Owner, the records of the
Depository shall be conclusive evidence of suchtiieand principal amount and the Trustee may kaireely rely on such records when
acting hereunder;
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(D) the Depository will make book-entry transfersang the Depository Participants of the Depositorg will receive and transmit
distributions of principal of and interest on thiokal Notes to such Depository Participants; and

(E) the Depository Participants of the Depositdrglshave no rights under this Indenture under it vespect to any of the Global Notes t
on their behalf by the Depository, and the Depogitoay be treated by the Trustee and its agentslogiees, Officers and directors as the
absolute owner of the Global Notes for all purposhatsoever.

(ix) Each Note issued upon registration of transfeexchange of Notes pursuant to this Sectior bleahe valid obligation of the Issuer,
evidencing the same indebtedness and entitleceteame benefits under this Indenture as the Ndietas surrendered upon registration of
such transfer or exchange.

(c) Deemed Representations. Each Holder of a @atiEfd Note shall represent, and each owner ofeflmial interest in a Global Note will
be deemed to have represented and agreed as f@tlows used in this paragraph that are defind®lie 144A or Regulation S shall have
meanings assigned therein):

(i) Such Noteholder or owner of a beneficial ingtri@ a Global Note is either:

(A) an Institutional Accredited Investor or a "gified institutional buyer" within the meaning of RUlL44A, is aware that the sale of the
beneficial interest in Notes to it is being madealiance on Regulation D under the SecuritiesdkdRule 144A and it is acquiring such
beneficial interest for its own account; and

(2) it is a "qualified purchaser" within the meagiof Section 3(c)(7) of the Investment Company &udl is acquiring such Notes for its own
account, and

(2) itis not a broker-dealer which owns and ingest a discretionary basis less than U.S.$25 millicsecurities of unaffiliated issuers;
(3) it is not a participant-directed employee plsunch as a 401(k) plan; and
(4) it will provide notice of the transfer restimis described in this Section 2.04 to any subsgquansferees; or

(B) not a U.S. Person and is acquiring such Naieg$ own account and is a "qualified purchasdthiw the meaning of Section 3(c)(7) of
the Investment Company Act.
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(if) Such Noteholder or owner of a beneficial imtstrin a Global Note understands that the Notes havbeen registered under the Securities
Act and that it may not offer, sell, pledge or othise transfer any Notes except (a) to a Persontivadransferor reasonably believes is a
"qualified institution buyer" in a transaction miegtthe requirements of Rule 144A and who is alSgualified purchaser" for purposes of
Section 3(c)(7) of the Investment Company Act;lDrtp a Person who is not a U.S. Person and whlsdsa "qualified purchaser" for
purposes of Section 3(c)(7) of the Investment Camgpict in an offshore transaction complying withI®903 or Rule 904 of Regulation S;

or (c) pursuant to another exemption from regigtratinder the Securities Act (if available), anckach case in accordance with all applicable
securities laws of the States of the United St&8ash Holder or owner acknowledges that no reptaten is made by the Issuer as to the
availability of any exemption under the Securitdes for the resale of the Notes.

(iii) Such Noteholder or owner of a beneficial imgst in a Global Note understands that the Not#dear legends to the effect provided fo
Exhibit C, unless the Issuer provides to the Truste Opinion of Counsel that states that such Egeray be removed without violating any
applicable law.

(iv) If any such Noteholder or owner of a benefididerest in a Global Note who is required to b@walified Institutional Buyer and a
Qualified Purchaser, is at any time not such a @edlinstitutional Buyer and a Qualified Purchasbe Issuer may require such Noteholder
or owner of a beneficial interest in a Global Ntesell its Notes in accordance with Section 2.10.

(v) Such Noteholder or owner of a beneficial ingtii@ a Global Note either (a) is not a Regulatedstor or (b) is a Regulated Investor and
its acquisition and continued holding of such Natéeneficial interest is covered by a prohibitethsaction class exemption issued by the
U.S. Department of Labor (or, in the case of a Ratgd Investor that is a governmental plan or chynlan, will not result in a violation of
any Similar Law).

(vi) The Noteholder or owner of a beneficial inran a Global Note understands that the Notes hatéeen approved or disapproved by
SEC or any other governmental authority or ageri@ng jurisdiction, nor has the SEC or any otheragomental authority or agency passed
upon the accuracy or adequacy of any offering rmedsewith respect to the Notes. Any representatiiothe contrary is a criminal offence.

(vii) The Noteholder or owner of a beneficial irgstin a Global Note agrees that no Note (or aterést therein) may be sold, pledged or
otherwise transferred in a denomination of lesg tha required minimum denomination set forth icti&® 2.02, nor may such Noteholder or
owner of a beneficial interest in a Global Notedhlglss than the required minimum denomination afieng effect to such transfer.

(viil) The Noteholder or owner of a beneficial indst in a Global Note understands that there imarket for the Notes and that no assurance
can be given as to
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the liquidity of any trading market for the Notasdahat it is unlikely that a trading market foetNotes will develop. Accordingly, the
purchaser must be prepared to hold the Notes fordafinite period of time or until their Stated Maty.

(ix) The Noteholder or owner of a beneficial intgran a Global Note agrees that (a) any sale, gledgther transfer of a Note (or any inte
therein) made in violation of the transfer resioics contained in Section 2.04, or made based apgralse or inaccurate representation n

by the purchaser or a transferee to the IssudrpeiVoid and of no force or effect and (b) nonéhef Issuer, the Trustee or the Note Registrar
has any obligation to recognize any sale, pledgshwer transfer of a Note (or any interest theraiage in violation of any such transfer
restriction or made based upon any such falseamcirate representation.

(x) The Noteholder or owner of a beneficial inté¢liasa Global Note acknowledges that the Issuer,Titustee and others will rely upon the
truth and accuracy of the foregoing acknowledgesjerpresentations and agreements and agrees #mt,of the acknowledgements,
representations or warranties made or deemed ®lhesn made by it in connection with its purchdgeeNotes are no longer accurate, the
purchaser will promptly notify the Issuer.

(d) No Person may hold a beneficial interest in Hioye except in a denomination authorized for tlo¢eN of such Class under Section
2.02(b). Any purported transfer that is not in cdiampce with this Section 2.04 will be void.

(e) Any Note issued upon the transfer, exchangemacement of Notes shall bear such applicablenéget forth in the relevant Exhibit
hereto unless there is delivered to the TrusteeNthte Registrar, and the Issuer an Opinion of Gelto the effect that neither such applic
legend nor the restrictions on transfer set fdrdrain are required to ensure that transfers themoply with the provisions of Rule 144A ¢
to ensure that neither of the Issuer nor the pbGladlateral becomes an investment company requiorde registered under the Investment
Company Act. Upon provision of such Opinion of Cseipthe Trustee and the Issuer, shall authentioadedeliver Notes that do not bear
such applicable legend.

(f) Transfer, registration and exchange shall benjtéed as provided in this Section 2.04 withouy aharge to the Noteholder except for the
expenses of delivery (if any) not made by regulail niRegistration of the transfer of a Note by Thastee shall be deemed to be the
acknowledgement of such transfer on behalf of $sedr. Notwithstanding the foregoing, the Issuey mguire payment of a sum sufficien
cover any tax or other governmental charge that beaynposed in connection with any registratiotrafsfer or exchange of Notes, other
than exchanges pursuant to Section 2.05 not invglany transfer.

(9) Upon final payment due on the Maturity of a &ldhe Holder thereof shall present and surrendgr Blote at the Corporate Trust Office
the Trustee or at the office of any Paying Agent.

(h) The Issuer will not purchase, redeem, prepastloerwise acquire, directly or indirectly, anytbé Outstanding Notes except upon the
Redemption of the Notes in
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accordance with the terms of this Indenture and\ibies. The Issuer will promptly cancel all Notesj@red by them pursuant to any
payment, purchase, Redemption, prepayment or attrgrisition of Notes pursuant to any provisionhi$ indenture and no Notes may be
issued in substitution or exchange for any sucheblot

(i) Notwithstanding anything contained herein te ttontrary, neither the Trustee nor the Note Resgishall be responsible for ascertaining
whether any transfer complies with the registrapoovisions of or exemptions from the Securities, Applicable state or federal securities
laws, the rules of any Depository, ERISA, the Cod#ée Investment Company Act; provided, thatdkstificate is specifically required by

the express terms of this Section 2.04 to be delt/& the Trustee or the Note Registrar by a @gehor transferee of a Note, then the
Trustee or the Note Registrar, as the case maghladl,be under a duty to receive and examine tireega determine whether such certificate
conforms with the express terms of this Indentune shall promptly notify the party delivering thense and the Issuer if such certificate does
not conform with such terms.

(j) Promptly after completion of distribution ofdétNotes, the Issuer shall deliver to the Trusteertficate identifying such date and
specifying the date on which the Distribution Corapte Period will expire. Absent receipt of sucttiieate, the Trustee and the Note
Registrar shall be entitled to assume that theribigion Compliance Period has not expired. Notatdimding the foregoing, the Distribution
Compliance Period shall not terminate until thestee and the Note Registrar have received a witetificate from the Depository, togett
with copies of certificates from Euroclear and Cétr@am, certifying that they have received cedifion of non-U.S. beneficial ownership of
100% of the aggregate principal amount of each Réign S Global Note (except to the extent of ampéficial Owners thereof who acqui
an interest therein during the Distribution Comiptia Period pursuant to another exemption from tr@gisn under the Securities Act).

(k) The Issuer will promptly make available to fhristee without charge a reasonable supply of {Gatizéd Notes in definitive, fully
Registered Form, without interest coupons.

() Notwithstanding any other provision in this brdure to the contrary, no Person who is not a Be8son may hold a beneficial interest in
the Class B Notes.

SECTION 2.05 Mutilated, Defaced, Destroyed, LosBtwlen Notes. If (a) any mutilated or defaced Nstgurrendered to a Transfer Agent,
or if there shall be delivered to the Issuer, thestee and the Transfer Agent (each, a "Specifegddn") evidence to their reasonable
satisfaction of the destruction, loss or theft of &lote, and (b) there is delivered to the SpetiRersons such security or indemnity as may
reasonably be required by them to save each of tteemless then, in the absence of notice to theifige Persons that such Note has been
acquired by a bona fide purchaser, the Issuer ekatiute and shall direct the Trustee to authertiead upon Issuer Request the Trustee
shall authenticate and deliver, in lieu of any smultilated, defaced, destroyed, lost or stolen Nategew Note of the same Class as such
mutilated, defaced, destroyed, lost or stolen Naftéike tenor (including the same date of issudrac®l equal principal amount, registered in
the same manner, dated the date of its authewticdiearing interest from the date to which inteh@s been paid on the mutilated,
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defaced, destroyed, lost or stolen Note and bearimgmber not contemporaneously Outstanding.

If, after delivery of such new Note, a bona fideghaser of the predecessor Note presents for payinamsfer or exchange such predecessor
Note, the Specified Persons shall be entitled¢over such new Note from the Person to whom itaeivered or any Person taki

therefrom, and shall be entitled to recover up@nsticurity or indemnity provided therefor to théeex of any loss, damage, cost or expense
incurred by the Specified Persons in connectiorethigh.

In case any such mutilated, defaced, destroyetiptastolen Note has become due and payable, shersn its discretion may, instead of
issuing a new Note, pay such Note without requisngender thereof except that any mutilated No&dl ©e surrendered.

Upon the issuance of any new Note under this Se&ti@5, the Issuer, the Trustee or any TransfemAgey require the payment by the
registered holder thereof of a sum sufficient teez@any tax or other governmental charge that neaiyriposed in relation thereto and any
other expenses (including the fees and expengibe dfrustee) connected therewith.

Every new Note issued pursuant to this Section 0igu of any mutilated, defaced, destroyed, tosstolen Note, shall constitute an origi
additional contractual obligation of the Issuer andh new Note shall be entitled, subject to tloese paragraph of this Section 2.05, to all
the benefits of this Indenture equally and propodiely with any and all other Notes duly issuedtheder.

The provisions of this Section 2.05 are exclusiveé shall preclude (to the extent lawful) all othights and remedies with respect to the
replacement or payment of mutilated, defaced, dgstf, lost or stolen Notes.

SECTION 2.06 Payment of Principal and Interesth&dPreserved. (a) Each Class of Notes shall adeterest during each Due Period
applicable to such Class at the applicable IntdRast. Interest on each Class of Notes shall beaddgayable on each Quarterly Distribution
Date; provided, that (i) payment of interest on@iass A2 Notes shall be subordinated to the paymeeach Quarterly Distribution Date of
the interest due and payable on the Class A1 Ntigsther with Defaulted Interest thereon and ageon Defaulted Interest, if any), (i)
payment of interest on the Class B1 Notes shadiub®rdinated to the payment on each Quarterly iBigton Date of the interest due and
payable on the Class Al Notes and Class A2 Nobdggither with Defaulted Interest thereon and intewasuch Defaulted Interest, if any),
(iii) payment of interest on the Class B2 Notedldtw subordinated to the payment on each Quarkidiribution Date of the interest due and
payable on the Class Al Notes and Class A2 Nobdgeitier with Defaulted Interest thereon and intesasuch Defaulted Interest, if any),
and (iv) payments of interest on all Notes are stibated to the payment on each Quarterly DistidmubDate of other amounts in accordance
with the Priority of Payments. Except as provide&ection 5.05, no payment shall be made by thetdsereunder other than on a Quarterly
Distribution Date.
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Interest will cease to accrue on each Note, dnéncase of a partial repayment of principal, orhquartion of the principal that has been
repaid, from the date of repayment or Stated Mtumless payment of principal is improperly withher unless Default is otherwise made
with respect to such payments. To the extent laasfia enforceable, interest shall accrue on anyuhtefaInterest on the Notes at the
applicable Interest Rate until paid as providedhmer

(b) The principal of each Note shall be payabléater than the Stated Maturity thereof unless tigaid principal of such Note becomes due
and payable at an earlier date by declaration @lacation, call for Redemption or otherwise; pd®d, that, so long as any Class A Notes are
Outstanding, except as provided in Article 1X ahd Priority of Payments, the payment of princigahe Class B Notes (x) may only occur
after principal of the Class A Notes has been pafdll and (y) shall be subordinated to the paytrmmeach Quarterly Distribution Date of

the principal and interest due and payable on taesCA Notes and other amounts payable in accoedaith the Priority of Payments.

(c) Principal will not be payable on any Class aité prior to their Maturity except upon the oceane of a Redemption and in accordance
with Article XI.

(d) As a condition to the payment of any principfbr interest on any Note without the impositidnvathholding tax, any Paying Agent shall
require certification acceptable to it to enable i¥suer, the Trustee and any Paying Agent to mi@tertheir duties and liabilities with respect
to any taxes or other charges that they may beresjito pay, deduct or withhold in respect of stidhie or the Holder of such Note under any
present or future law or regulation of the Unitedt&s or any present or future law or regulatioarof political subdivision thereof or taxing
authority therein or to comply with any reportingather requirements under any such law or regafiati

(e) Payments in respect of principal of and inteo@sthe Notes shall be payable by wire transfémimediately available funds to a Dollar
account maintained by the Noteholders in accordariitewire transfer instructions received by anyiRg Agent on or before the Record
Date or, if no wire transfer instructions are reeeliby a Paying Agent, by a Dollar check drawn daiak in the United States mailed to the
address of such Noteholder as it appears on the Register at the close of business on the Recatd for such payment.

(f) The principal of and interest on any Note whislpayable on a Redemption Date or in accordariitetae Priority of Payments on a
Quarterly Distribution Date and is punctually paidduly provided for on such Redemption Date or i@arly Distribution Date shall be paid
to the Person in whose name that Note (or one oe m@decessor Notes) is registered at the clobasifiess on the Record Date for such
payment. All such payments that are mailed or wéaed returned to the relevant Paying Agent shalidid for payment as herein provided at
the office or agency of the Issuer to be maintam&g@rovided in Section 7.02.

Payments to Holders of the Notes of each Clas$ Isbahade in the proportion that the Aggregate tantiing Amount of the Notes of such
Class registered in the name of
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each such Holder on the Record Date for such palybesns to the Aggregate Outstanding Amount oflaties of such Class on such Record
Date.

(g) Payment of any Defaulted Interest may be madmy other lawful manner in accordance with thieriey of Payments if notice of such
payment is given by the Trustee to the Issuer had\bteholders, and such manner of payment shaébmed practicable by the Trustee.

(h) All reductions in the principal amount of a Mdbr one or more predecessor Notes) effected ap@ats of installments of principal made
on any Quarterly Distribution Date or Redemptiortédshall be binding upon all future Holders of siibite and of any Note issued upon the
registration of transfer thereof or in exchangedf@ or in lieu thereof, whether or not such paptris noted on such Note.

(i) Notwithstanding anything contained herein te ttontrary, the obligations of the Issuer undeNbges and this Indenture are limited-
recourse obligations of the Issuer, payable sdtely the Collateral and following realization oret@ollateral, any claims of the Noteholders
shall be extinguished and shall not thereafterebéved. No recourse shall be had against any Qffreember, manager, employee,
securityholder or administrator of the Issuer @ithespective successors or assigns for the payofi@my amounts payable under the Notes
or this Indenture. It is understood that the foieggrovisions of this Section 2.06(i) shall ngtgrevent recourse to the Collateral for the
sums due or to become due under any Securityuimsint or agreement which is part of the Collaterdli) constitute a waiver, release or
discharge of any indebtedness or obligation eviderxy the Notes or secured by this Indenture satih Collateral has been realized,
whereupon any outstanding indebtedness or obligatiall be extinguished and shall not thereafteel®ed. It is further understood that the
foregoing provisions of this Section 2.06(i) shadt limit the right of any Person to name the Issaaga party defendant in any action or st

in the exercise of any other remedy under the Natékis Indenture, so long as no judgment in thire of a deficiency judgment or seeking
personal liability shall be asked for or (if obtadt) enforced against any such Person or entity.

(j) Subject to the foregoing provisions of this @&t 2.06 and the provisions of Sections 2.04 af8,22ach Note delivered under this
Indenture and upon registration of transfer ofnoexchange for or in lieu of any other Note shattyg the rights of unpaid interest and
principal that were carried by such other Note.

SECTION 2.07 Persons Deemed Owners. The IssueTrtistee and any agent of any of them (collectiviilg "Relevant Persons”) may tr
the Person in whose name any Note on the Note Regggegistered as the owner of such Note omgipticable Record Date for the purpose
of receiving payments of principal of and interestsuch Note and on any other date for all othepgaes whatsoever (whether or not such
Note is overdue), and no Relevant Person shalffbetad by notice to the contral

SECTION 2.08 Cancellation. All Notes surrenderedg@ayment, registration of transfer, exchange deneption, or deemed lost or stolen,
shall, if surrendered to any Person other thaTthstee, be delivered to the Trustee, shall promip cancelled by it and may not be reissued
or resold. No Notes shall be authenticated indiear in exchange for
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any Notes cancelled as provided in this SectioB,28cept as expressly permitted by this Indent#llecancelled Notes held by the Trustee
shall be destroyed or held by the Trustee in a@rare with its standard retention policy unlessligiseer shall direct by an Issuer Order that
they be returned to it. Any Notes purchased bylsheer shall be immediately delivered to the Treigte cancellation.

SECTION 2.09 Section 3(c)(7) Procedures. (a) Thadswill direct DTC to take the following stepsdonnection with the Restricted Global
Notes sold to Qualified Institutional Buyers or Qfied Purchasers

(i) the Issuer will direct DTC to include the "3cifarker in the DTC 20-character security descriptat the 4&haracter additional descrip
for the Restricted Global Notes in order to indictitat sales are limited to Qualified InstitutioBalyers or Qualified Purchasers;

(i) The Issuer will from time to time (upon thegueest of the Trustee or the Note Registrar) redD&8 to deliver to the Issuer a list of all
DTC Participants holding an interest in the GloKates.

(b) The Issuer shall from time to time requesttaitid-party vendors to include on screens contalmeduch vendors appropriate legends
regarding Rule 144A and Section 3(c)(7) restriction the Restricted Global Notes. Without limitthe foregoing, the Issuer will request
Bloomberg, L.P. to include, in the "Description‘ggaon each Bloomberg screen containing informadluout the Restricted Global Notes, a
comment in the "Comments" box that the Restricteab& Notes "are being offered in reliance on aaneption from registration under
Regulation D or Rule 144A of the Securities Acptysons that are either (1)(a) Institutional Acaestiinvestors or (b) Qualified Institutional
Buyers and, in either case, who are also (2) QadlPurchasers."

(c) The Issuer shall cause each CUSIP number aatdor a Restricted Global Note to have an attatfieed field" that contains "3(c)(7)",
"Regulation D" and "144A" indicators.

(d) Prior to the issuance of any Regulation S Aldlme, the Issuer shall establish procedures amhil the foregoing with Euroclear and
Clearstream.

SECTION 2.10 Forced Sale. Notwithstanding the igt&ins on transfer of Notes contained in this imdee, if the Issuer determines that any
Noteholder or any Beneficial Owner of a Global N@eany interest therein) is not, in the case Batricted Global Note, a Qualifir
Institutional Buyer (or, if a purchaser represdntatetter was prepared, an Institutional Accredlitevestor) or in any case a Qualified
Purchaser, then the Issuer may require, by natiseich Holder (or any Beneficial Owner, as the caag be), that such Holder or Beneficial
Owner sell all of its right, title and interestsoch Global Note to a Person that is either (iges&n taking delivery in the form of an interes

a Restricted Global Note or a Certificated Notdydth a Qualified Institutional Buyer (or, if a ghaser representation letter was prepared, an
Institutional Accredited Investor) and a Qualifiedrchaser in a transaction meeting the requirenaériRsile 144A or (ii) a Person taking
delivery in the form of an interest
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in a Regulation S Global Note, is a Qualified Pas#r and is neither a U.S. Person nor a U.S. Redidan offshore transaction meeting the
requirements of Regulation S, with such sale teftected within 30 days after notice of such safguirement is given. If such Noteholder or
Beneficial Owner fails to effect the transfer ragdiwithin such 30-day period, upon direction fridra Issuer, the Trustee, on behalf of and at
the expense of the Issuer, shall cause such Naketwbr Beneficial Owner's interest in such Notbed transferred in a commercially
reasonable sale (conducted by the Trustee in aacoedwith

Section 9-610 of the Uniform Commercial Code asffact in the State of New York as applied to séi@# that are sold on a recognized
market or that may decline speedily in value) freeson that certifies to the Trustee the Issuepimection with such transfer, that (x) if such
Person is taking delivery of a Note in the formaafinterest in a Restricted Global Note, that d2etson is both a Qualified Institutional
Buyer (or, if a purchaser representation letter prapared, an Institutional Accredited Investor) anQualified Purchaser or (y) if such
Person is taking delivery of a Note in the formaafinterest in a Regulation S Global Note, thahd®erson is neither a U.S. Person nor a
Resident and is a Qualified Purchaser, togethdr thié other acknowledgements, representations gnegments deemed to be made by a
transferee of an interest in a Regulation S GldlmE set forth in Section

2.04. Pending such transfer, no further payments@imade in respect of such Note held by suclehuter or Beneficial Owner. Each
Holder of an interest in a Note, by its acceptahegeof, shall be deemed to acknowledge and agréetissuer entitlement to require any
sale in connection with the circumstances describélis Section 2.10.

ARTICLE Il
CONDITIONS PRECEDENT

SECTION 3.01 General Provisions. (a) The Notes bwgxecuted by the Issuer and delivered to thetdausr authentication and thereupon
the same shall be authenticated by the Trustean(éwthenticating Agent on its behalf) upon IssRequest and delivered by the Issuer,
following receipt by the Trustee of the following:

(i) an Officer's certificate of the Issuer (A) egitting the authorization by the Manager of the sties and delivery of, and the performance
of the Issuer's obligations under, this Indentarel the execution, authentication and delivenhefNotes and specifying the Stated Maturity,
the principal amount and the Interest Rate witpeesto each Class of Notes to be authenticatedialntred, and (B) certifying that (1) the
attached copy of the Issuer's resolutions is agngecomplete copy thereof, (2) such resolutiong mot been rescinded and are in full force
and effect on and as of the Closing Date and @)fficers authorized to execute and deliver sumtuthents hold the offices and have the
signatures indicated thereon;

(i) either (A) a certificate of the Issuer or otlodficial document evidencing the due authorizatiapproval or consent of any governmental
body or bodies, at the time having jurisdictiorihe premises, together with an Opinion of Counséhe Issuer that the Trustee is entitled to
rely thereon to the effect that no other authoi@ratapproval or consent of any governmental badequired for the valid issuance of the
Notes or (B) an Opinion of Counsel of the Issuahteffect that no suc
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authorization, approval or consent of any goverrnaldyody is required for the valid issuance of Nwes except as may have been given;

(iii) opinions of LeBoeuf, Lamb, Greene & MacRael.IP., special counsel to the Issuer, dated thsioDate, substantially in the form of
Exhibit G;

(iv) an opinion of LeBoeuf, Lamb, Greene & MacRkg,.P., special tax counsel to the Issuer, dateddlvsing Date, substantially in the
form of Exhibit H;

(v) an opinion of Potter Anderson & Corroon, LLPgesial Delaware counsel to the Issuer, dated thei@j Date, substantially in the form of
Exhibit I.

(vi) an Officer's certificate of the Issuer statihgt (A) the Issuer is not in Default under thidénture and that the issuance of the Notes and
the Preferred Units will not result in a breactan§ of the terms, conditions or provisions of, ongtitute a Default under, any indenture or
other agreement or instrument to which the Isssiarparty or by which it is bound, or any ordeany court or administrative agency entered
in any Proceeding to which the Issuer is a partyyowhich it may be bound or to which it may bejseh (B) no Event of Default shall have
occurred and be continuing; (C) all of the représtions and warranties contained herein are trdecarrect as of the Closing Date; (D) all
conditions precedent provided in this Indenturatiag to the authentication and delivery of thedéapplied for (including in Section 3.02)
have been complied with; and (E) all expenses daéecrued with respect to the issuance of the Nmteslating to actions taken on or in
connection with the Closing Date have been paid;

(vii) Financing Statements duly authorized or exediby the Issuer, to be filed in the followingrfg offices: The Secretary of State of
Delaware;

(viii) an Issuer Order from the Issuer directing ffrustee to authenticate the Class Al Notes, @ladsotes and or the Class B1 Notes, as
case may be, in the amounts set forth thereinstexgid in the name(s) set forth therein, with theS@ numbers set forth therein, and to make
delivery thereof to the Issuer, or as otherwisealed therein; and

(ix) copies of written consents of each of the GahBartners to the transfer to the Issuer of éspective Collateral Interests and the pledge
thereof to the Trustee pursuant to this Indenture.

(b) On or prior to any Additional Closing Date, tB&ass B2 Notes may be executed by the Issuer elhceoed to the Trustee for
authentication and thereupon the same shall beatithted and delivered by the Trustee (or an Atbating Agent on its behalf) upon
Issuer Request, upon receipt by the Trustee dioifm@ving:

(i) an Officer's certificate of the Issuer, datado&the relevant Additional Closing Date, confinmithat the certificates delivered on the
Closing Date pursuant to Sections 3.01(a)(i) andéreof remain true and correct as of such Additic€Closing Date; and
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(i) an Issuer Order from the Issuer directing Tmastee to authenticate the Class B2 Notes inrh@uats set forth therein, registered in the
name(s) set forth therein, with the CUSIP numbetdasth therein, and to make delivery thereof® Issuer, or as otherwise directed therein.

SECTION 3.02 Security for Notes. Prior to the iggeof the Notes on the Closing Date, the Issugt shuse the following conditions to be
satisfied:

(a) Grant of Security Interest; Delivery of Colletke The Issuer shall have Granted to the Trustesuant to the Granting Clauses of this
Indenture, all of the Issuer's right, title anceiatst in and to the Collateral on the Closing Date.

(b) Certificate of the Issuer. The Issuer shalléhdelivered to the Trustee a certificate of an Atitted Officer of the Issuer, dated as of the
Closing Date, containing representations to thectthat, on the Closing Date and immediately padhe delivery thereof on the Closing
Date:

(i) this Agreement creates a valid and continuiegusity interest (as defined in the applicable Omf Commercial Code) in the Collateral in
favor of the Trustee, which security interest impto all other liens, claims or other encumbran@nd is enforceable as such as against
creditors of and purchasers from the Issuer;

(i) the Collateral is comprised of "general intédyigs" and "accounts” within the meaning of thelaable Uniform Commercial Code;

(iii) the Issuer is the owner of the Collateraldr@nd clear of any liens, claims or encumbrancespor those granted pursuant to this
Indenture;

(iv) other than the security interest granted pansto this Indenture, the Issuer has not pledgssigned, sold granted a security interest in or
otherwise conveyed any of the Collateral (or, if anch interest has been assigned, pledged omatizeencumbered, it has been released) ;

(v) the Issuer has caused or will have causedjmwién days of the Closing Date, the filing of atipropriate financing statements in the
proper filing offices in the appropriate jurisdamis under applicable law in order to perfect treugty interest in the Collateral granted to the
Trustee hereunder;

(vi) the Issuer has not authorized the filing oflamnot aware of any financing statements agalirestssuer that include a description of
collateral covering the Collateral other than aingricing statement relating to the security integeanted to the Trustee hereunder or that has
been terminated; the Issuer is not aware of angmeht, Pension Benefit Guaranty Corporation oflitaxfilings against the Issuer;

(vii) the Issuer has full right to grant a secuiitierest in and to assign and pledge all of ghtititle and interest in the Collateral to the
Trustee; and
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(viii) the Issuer has received all consents and@mis required by the terms of the Limited Parshgr Agreements and the Transaction
Documents for the sale of the Collateral Interésthie Issuer and to the grant of the securityr@stiein the Collateral pursuant to this
Indenture.

The requirement that the Issuer deliver such deatéd may not be waived by the Trustee or the ®ecBarties. The representations contained
in such certificate shall survive the Closing forlsng as any Notes remain outstanding.

(c) Ratings Letters. The Issuer shall have delivéoethe Trustee an Officer's certificate of thevider to the effect that (A) attached thereto is
a true and correct copy of a letter signed by Stethé Poor's confirming that the Class A1 Notesenbgen rated at least "AA-", the Class A2
Notes have been rated at leas-", the Class B1 Notes have been rated at leasB“B&8nd the Class B2 Notes have been rated at'|B&st

by Standard & Poor's and (B) such rating is in floite and effect on the Closing Date.

(d) Accounts. The Trustee has delivered evidendbeéstablishment of the Cash Reserve AccounCilection Account, the Note Reserve
Account, and the Custodial Account.

(e) Grant of Collateral Interests. The Issuer heen@&d to the Trustee on or prior to the ClosingeD&ollateral Interests to be held by the
Trustee.

SECTION 3.03 Custodianship; Transfer of Collatén#drests.

(a) The Trustee shall hold all Certificated Sedesitaind Instruments in physical form at the ofi€@ custodian appointed by it in the Boro
of Manhattan, City of New York (the "Custodian'itially, such Custodian shall be the Trustee. Angcessor custodian shall be a state or
national bank or trust company which is not an lisffe of the Issuer and has a combined capitalsamplus of at least U.S. $200,000,000.

(b) Each time that the Issuer shall direct or caheeacquisition of any Collateral Interest or ilg Investment, the Issuer shall, if such
Collateral Interest or Eligible Investment has aloeady been transferred to the Custodial Accatmise the transfer of such Collateral
Interest or Eligible Investment to the Custodiatécheld in the Custodial Account for the beneffithe Trustee in accordance with the terms
of this Indenture. The security interest of thestee in the funds or other property utilized inmection with such acquisition shall,
immediately and without further action on the prthe Trustee, be released. The security int@fetste Trustee shall nevertheless come into
existence and continue in the Collateral Intere&ligible Investment so acquired, including ahts of the Issuer in and to any contracts
related to and proceeds of such Collateral IntereEtigible Investment. The Issuer shall caus&allateral Interests and Eligible
Investments acquired by or on behalf of the Issnide transferred to the Custodian for the bernéfibe Trustee by one of the following
means (and shall take any and all other actionsssacy to create in favor of the Trustee a vakdfgeted, first-priority security interest in
each Collateral Interest and Eligible Investmerar@®ed to the Trustee under laws and regulatiormsu@ling Articles 8 and 9 of the UCC) in
effect at the time of such Grant):
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(i) in the case of an Instrument or a CertificaSsturity represented by a Security Certificate @af@r Form or Registered Form by (A)
delivering such Instrument or Security Certificedghe Custodian in the State of New York, in Be&®rm or registered form and, if in
registered form, duly indorsed to the Trustee doised in blank, in each case by an effective lselment, or registered in the name of the
Trustee and (B) causing the Custodian to maintairbghalf of the Trustee) continuous possessi@uct Instrument or Security Certificate
in the State of New York;

(i) in the case of an Uncertificated Security @tthan an Uncertificated Security covered by @g(ii§ below), by (A) causing the Trustee to
become the registered owner of such Uncertific&eclrity and (B) causing such registration to renedfiective;

(iii) in the case of an Uncertificated Security istgred in the name of the Issuer, by (A) caudmegissuer of such Uncertificated Security to
agree that it will comply with Instructions origiieal by the Trustee without further consent by #siér and (B) causing such registration and
agreement to remain in effect;

(iv) in the case of general intangibles (includpayment intangibles and any participation inteiesthich neither the participation interest
nor the underlying debt are represented by Instnishdy (A) notifying the obligor (and, in the casfeparticipation interests, both the
institution which has sold the participation in&irand the obligor of the debt underlying the papttion interest) thereunder of the transfer
and (B) causing a financing statement on Form UQGuhing the Issuer as debtor and the Trustee aseskparty to be filed with the
Secretary of State of the State of Delaware; and

(v) in the case of participation interests in whilbh underlying debt is represented by an Instriroemstruments by (A) causing the delivi
of each such Instrument to the Trustee or (B) wioiif the institution which sold the participatiartérest that it holds such Instruments for the
account of the Trustee.

(c) ltis the intent of the Trustee and the Isghat each Account shall be a Securities Accoutih®fTrustee and not an account of the Issuer.
Each Custodian shall agree, and the Trustee &l i@itstodian hereby agrees, with the Trustee(thttie Accounts shall be Securities
Accounts of the Trustee, (ii) all property creditedhe Accounts shall be treated as a Financiaéf\giii) the Custodian shall treat the Trus
as entitled to exercise the rights that comprisd ¢dnancial Asset credited to the Accounts,

(iv) the Custodian shall comply with entitlemenders originated by the Trustee without the furt@msent of any other Person or entity, (v)
the Custodian shall not agree with any Person tityesther than the Trustee to comply with entitlsmhorders originated by such other
Person or entity, and

(vi) the Accounts and all property credited to &meounts shall not be subject to any lien, secunitgrest, right of set-off, or encumbrance in
favor of the Custodian or any Person claiming tgfothe Custodian (other than the Trustee). Each tesed in this Section 3.03(c) and
defined in the UCC shall have the meaning set forthe UCC.
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(d) Such of the Collateral as constitutes a Sectmititlement shall be credited to the appropriateount. The Trustee shall hold in the State
of New York such of the Collateral as constitutesndy, Instruments, or Certificated Securities, ssjgaand apart from all othproperty hel
by the Trustee. Notwithstanding any other provisidthis Indenture, the Trustee shall not hold past of the Collateral through an agent
except as expressly permitted by this Section 3.03.

(e) The Issuer shall take all steps necessarywisae under the laws of Delaware to protect #wisty interest of the Trustee.

SECTION 3.04 Limited Recourse. The obligationshaf kssuer under this Indenture and the Notes miteli to the Collateral. To the extent
the Collateral is not sufficient to meet the ohligas of the Issuer in full, after application betCollateral in accordance with the provisions
of the Indenture, the Issuer shall have no furtidigations hereunder or under the Notes and atstanding obligations should be deemed
extinguished.

ARTICLE IV
SATISFACTION AND DISCHARGE

SECTION 4.01 Satisfaction and Discharge of Indemttihis Indenture shall be discharged and shaflecembe of further effect with respect
to the Collateral securing the Notes and the Nexegpt as to (i) rights of registration of transdad exchange, (ii) substitution of mutilated,
defaced, destroyed, lost or stolen Notes, (iiintsgof Noteholders to receive payments of principateof and interest thereon as provided
herein (including as provided in the Priority ofyfeents and Article Xlll), (iv) the rights (includincompensation and indemnity), obligations
and immunities of the Trustee hereunder, and @Yitfhts of the Secured Parties as beneficiariesofigvith respect to the property deposited
with the Trustee and payable to all or any of thand the Trustee, on demand of and at the expédrike tssuer, shall execute proper
instruments acknowledging satisfaction and disahafghis Indenture, when:

(a) either:

(i) all Notes theretofore authenticated and de#deother than (A) Notes which have been mutilaiediaced, destroyed, lost or stolen and
which have been replaced or paid as provided iti®@e2.05 and (B) Notes for whose payment Moneythasetofore irrevocably been
deposited in trust and thereafter repaid to theelser discharged from such trust, as providedeictiSn 7.03) have been delivered to the
Trustee for cancellation; or

(i) all Notes not theretofore delivered to the Stee for cancellation (A) have become due and payab(B) will become due and payable at
their Stated Maturity within one year, or (C) aneébe called for Redemption pursuant to Section @ritfer an arrangement satisfactory to the
Trustee for the giving of notice of redemption hg tssuer pursuant to Section 9.02 and the Isasirtevocably deposited or caused to be
deposited with the Trustee, in trust for such pagy&ash or noncallable direct
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obligations of the United States in an amount sigfit, as verified by a firm of nationally recogaizindependent certified public accounta
to pay and discharge the entire indebtedness dwosdls not theretofore delivered to the Trustee&orcellation, including all principal and
interest (including Defaulted Interest and inte@sDefaulted Interest, if any) accrued to the déditeuch deposit (in the case of Notes which
have become due and payable) or to the Stated Mabuthe Redemption Date, as the case may bejged, that (x) such obligations are
entitled to the full faith and credit of the Unit&tlates and (y) this subclause (ii) shall not ajiffdyn election to act in accordance with the
provisions of Section 5.05(a) shall have been nzamenot rescinded;

(b) the Issuer has paid or caused to be paidls#raums payable hereunder and no other amountsagidbme due and payable by the Issuer;
and

(c) the Issuer has delivered to the Trustee Offiaegrtificates and an Opinion of Counsel, eactingtahat all conditions precedent herein
provided for relating to the satisfaction and dade of this Indenture have been complied with.

Notwithstanding the satisfaction and dischargehis indenture, the rights and obligations of treués, the Trustee, the Servicer ant
applicable, the Noteholders, as the case may leriBections 2.06, 4.02, 5.09, 5.18, 6.07, 6.@8, @nd 7.03 shall survive the satisfaction
and discharge of the Indenture and resignatioemoral of the Trustee.

SECTION 4.02 Application of Trust Money. All Monieeposited with the Trustee pursuant to Sectioh fabthe payment of principal of
and interest on the Notes and amounts receivedi@otr$o the Liquidity Facility shall be held in s$ttand applied by it in accordance with the
provisions of the Notes and this Indenture.

SECTION 4.03 Repayment of Monies Held by Payingmgkn connection with the satisfaction and disgeanf this Indenture with respec
the Notes, all Monies then held by any Paying Aggher than the Trustee under the provisions afltdenture shall, upon demand of the

Issuer, be paid to the Trustee to be held andegplirsuant to Section 7.03 and in accordancettétPriority of Payments and thereupon
such Paying Agent shall be released from all furliadility with respect to such Monies.

ARTICLE V
EVENTS OF DEFAULT; REMEDIES

SECTION 5.01 Events of Default. "Event of Defaultherever used herein, means any one of the fallgwients (whatever the reason for
such Event of Default and whether it shall be vtdanor involuntary or be effected by operatioravf or pursuant to any judgment, decre
order of any court or any order, rule or regulatidmny administrative or governmental body):

(a) default in the payment of any interest on anyeNwhen the same becomes due and payable irdacoar with Section 2.02(g), in each
case which default shall continue for a periodhoéé (3) Business Days (or, in the case of a paydefault resulting
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solely from an administrative error or omissiontbg Trustee, a Paying Agent or the Note Regidiirar,(5) Business Days);

(b) default in the payment of principal of any Netken the same becomes due and payable at itsl Sfateirity or any Redemption Date, as
applicable (or, in the case of a payment defaslilting solely from an administrative error or osiis) by the Trustee, a Paying Agent or the
Note Registrar, five (5) Business Day

(c) failure on any Quarterly Distribution Date tisldirse amounts available in the Collection Acconrgccordance with the Priority of
Payments (other than a default in payment describelhuse (a) or (b) above), which failure conéador a period of two (2) Business Days
(or, in the case of a payment default resultinglgdrom an administrative error or omission by Thestee, a Paying Agent or the Note
Registrar, five (5) Business Days);

(d) (i) failure by the Issuer to have issued to B£ISPE and/or VSC SPE, (ii) failure by CICA SPE amd/SC SPE to have purchased, in
accordance with the terms of the applicable Trangfesignment and Assumption Agreement, by thedhte specified in any Capital Call,
for immediate resale to CICA or VSC, respectivéiiy), failure by CICA and/or VSC to have purchadeam CICA SPE and/or VSC SPE, as
appropriate, or the failure by Aon Corporation &wé purchased from CICA SPE and/or VSC SPE, asabe may be, Class B2 Notes in an
aggregate principal amount sufficient to enable £LEBPE or VSC SPE to satisfy on the Issuer's beimlfrelated Capital Calls pursuant to
relevant Transfer, Assignment and Assumption Agesgrand Asset Sale Agreement or (iv) the failurpayp to the General Partners the
proceeds of the issuance of the Class B2 Notesdordance with the terms of the relevant Trangfesignment and Assumption Agreement
or the Asset Sale Agreement;

(e) the Issuer or the pool of Collateral becomemaastment company required to be registered utdeinvestment Company Act;

(f) default in the performance, or breach, of atheo covenant or other agreement (other than anemter other agreement a default in the
performance or breach of which is specifically tleath elsewhere in this Section 5.01 or in Artisid of the Issuer in this Indenture, or the
failure of any representation or warranty of theukr made in this Indenture or in any certificatether writing delivered pursuant hereto or
in connection herewith to be correct in any mategapect when the same shall have been madehambhtinuation of such default, breach
or failure for a period of 30 days (or, if suchaldf, breach or failure has an adverse effect ervdiidity, perfection or priority of the security
interest granted under this Indenture, fifteen @#&)s) after the Issuer has actual knowledge thereafter notice thereof shall have been
given to the Issuer by the Trustee or to the Isandrthe Trustee by the Holders of at least 25%h@®Aggregate Outstanding Amount of the
Notes of the Controlling Class, specifying suchadédtf breach or failure and requiring it to be reiied and stating that such notice |

“Notice of Default" hereunder;

(9) an involuntary Proceeding shall be commencezhdnvoluntary petition shall be filed seekingwinding up, liquidation, reorganization
or other relief in respect of the Issuer or itstdebr of a substantial part of its assets, undgr@nkruptcy, insolvency, receivership or similar
law now or hereafter in effect or (ii) the appoietm of a receiver,

- 46-



trustee, custodian, sequestrator, conservatonolasiofficial for the Issuer or for a substantirt of its assets, and, in any such case, such
Proceeding or petition shall continue undismisged0 days; or an order or decree approving orrorgeany of the foregoing shall be
entered;

(h) the Issuer shall (i) voluntarily commence amgdeeding or file any petition seeking winding liguidation, reorganization or other relief
under any bankruptcy, insolvency, receivershipimilar law now or hereafter in effect, (ii) conseaatthe institution of, or fail to contest in a
timely and appropriate manner, any Proceeding titiggedescribed in Section 5.01(g), (iii) apply for consent to the appointment of a
receiver, trustee, custodian, sequestrator, coag®rer similar official for the Issuer or for almtantial part of its assets, (iv) file an answer
admitting the material allegations of a petitidedi against it in any such Proceeding, (v) makersegal assignment for the benefit of credi
or (vi) take any action for the purpose of effegtamy of the foregoing;

(i) the rendering of one or more final judgmentaiagt the Issuer which exceed, in the aggregat®.$3,000,000 (or such lesser amount as
any Rating Agency may specify) and which remainayed, undischarged and unsatisfied for 90 dags atich judgment(s) becomes
nonappealable, unless adequate funds have beenewd e set aside for the payment thereof and ar{kescept as otherwise specified in
writing by each Rating Agency) the Rating ConfiriaatTest shall have been satisfied with respeattbe or

(j) the occurrence of (i) an "Event of Default" @wmdhe Liquidity Facility Agreement or (ii) a Liggity Facility Provider Event.

If the Issuer shall obtain knowledge, or shall heagson to believe, that an Event of Default shalle occurred and be continuing, the Issuer
shall promptly notify the Trustee, the Noteholdding, Liquidity Facility Provider, the Preferred thwlders and each Rating Agency in
writing.

SECTION 5.02 Acceleration of Maturity; Rescissiordannulment. (a) If an Event of Default occurs amdontinuing, not having been
remedied within the applicable time period to agdreuch Event of Default, if any, set forth in etb.1(f) hereof, the Trustee shall
promptly notify the Noteholders that all unpaidngipal of all of the Notes, together with all acetiuand unpaid interest thereon, and other
amounts payable hereunder shall become, and shdBémed to have become, immediately due and mayathlout any declaration or noti
or any other action, unless such automatic acd@ars rescinded by a Majority of the Controlli@dass within sixty

(60) days of the occurrence of such Event of Deéf@xicept in the case of an Event of Default spetiin Section 5.01(g) or (h), in which
case no rescission may be made). A Majority of@batrolling Class may, by written notice to the Jtee, rescind an Event of Default and
may rescind acceleration and its consequencessb¥ltiie automatic acceleration has been rescindadMajority of the Controlling Class
within sixty (60) days of the occurrence of suctefivof Default, all unpaid principal of all of tiNotes, together with all accrued and unpaid
interest thereon, and other amounts payable heeewwhéll automatically become, and shall be deamédve become, immediately due and
payable. Any decision by a Majority of the Contiredi Class to rescind an automatic acceleration sbalprevent a Majority of the
Controlling Class from causing, at a later dateaereleration of all unpaid principal of all of tNetes, together with all accrued and unpaid
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interest thereon, and other amounts payable heeelinthe relevant Event of Default is continuimgovided, however, that no decision to
cause an acceleration following a rescission dwtomatic acceleration may be made without theeratnaf the Liquidity Facility Provider.
No such rescission of an Event of Default shakefthe rights of the Noteholders with respectrtp subsequent Event of Default which n
occur under the Indenture.

(b) At any time after such a declaration of acaglen of Maturity has been made and before a judgmmedecree for payment of the Money
due has been obtained by the Trustee as hereipafteéded in this Article V, a Majority of the Canlling Class and the Liquidity Facility
Provider, by written notice to the Issuer and thestee, may rescind and annul such declarationtarednsequences if:

(i) the Issuer has paid or deposited with the Bwist sum sufficient to pay:

(A) all overdue installments of principal of anddrest on the Notes,

(B) to the extent that payment of such interetdwgul, interest upon Defaulted Interest at thelapple Interest Rate,

(C) any accrued and unpaid amounts payable bysthet to the Liquidity Facility Provider pursuanthe Liquidity Facility, and

(D) all unpaid taxes and Administrative Expenses @tfier sums paid or advanced by the Trustee héeewamd the reasonable compensation,
expenses, disbursements and advances of the Triistegents and counsel; and

(i) the Trustee has determined that all Event®Befault, other than the nonpayment of the princgdadr interest on the Notes that have
become due solely by such acceleration, have hareil @and a Majority of the Controlling Class by tten notice to the Trustee have agreed
with such determination or waived as provided iot®a 5.14.

At any such time as the Trustee shall rescind andilssuch declaration and its consequences, thadeshall preserve the Collateral in
accordance with the provisions of Section 5.05yjgled, that, if such preservation of the Collatésalescinded pursuant to Section 5.05, the
Notes may be accelerated pursuant to Section 5,0{@avithstanding any previous rescission and dment of a declaration of accelerati
pursuant to this

Section 5.02(b).

No such rescission and annulment shall affect abgequent Default or impair any right consequeertetbn.

SECTION 5.03 Collection of Indebtedness and Swit€ihforcement by Trustee. The Issuer covenantsftheDefault shall occur in respect
of the payment of any principal of or interest my £lass A1l Note or Class A2 Note or the paymemtrivicipal of or interest on any Class
Note or Class B2 Note (but with respect to interesly after the Clas
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A Notes and all interest accrued thereon have paghin full), the Issuer will, upon demand of fhieistee or any affected Noteholder, pay to
the Trustee, for the benefit of the Holder of siddte, the whole amount, if any, then due and payablsuch Note for principal, interest, w
interest upon the overdue principal and, to thembhat payments of such interest shall be legadfgrceable, upon overdue installments of
interest, at the applicable Interest Rate andddit@n thereto, such further amount as shall bcsent to cover the costs and expenses of
collection, including the reasonable compensatoepenses, disbursements and advances of the Taustemich Noteholder and their
respective agents and counsel.

If the Issuer fails to pay such amounts forthwigom such demand, the Trustee, in its own name atrdistee of an express trust, may
institute a Proceeding for the collection of thenswso due and unpaid, and may, and shall, upodirtbetion by a Majority of the Controlling
Class, prosecute such Proceeding to judgment ardiecree, and may enforce the same against therles any other obligor upon the Notes
and collect the Monies adjudged or decreed to alpa in the manner provided by law out of the &teltal.

If an Event of Default occurs and is continuing frustee may in its discretion proceed to pradedtenforce its rights and the rights of the
Secured Parties by such appropriate Proceedintpe dsustee shall deem necessary (if no directjoa Majority of the Controlling Class is
received by the Trustee) or as the Trustee mayrbeted by a Majority of the Controlling Class,pmtect and enforce any such rights,
whether for the specific enforcement of any coveémaragreement in this Indenture or in aid of tkereise of any power granted herein, or to
enforce any other proper remedy or legal or eglgtaght vested in the Trustee by this Indenturéyftaw.

In case there shall be pending Proceedings relttitiee Issuer or any other obligor upon the Naoteder the Bankruptcy Code or any other
applicable bankruptcy, insolvency or other simiéaw, or in case a receiver, assignee or trustéamkruptcy or reorganization, liquidator,
sequestrator or similar official shall have beepapted for or taken possession of the Issueh@r tespective property or such other obligor
or its property, or in case of any other compar&tsteceedings relative to the Issuer, or other obligpon the Notes, or the creditors or
property of the Issuer, or such other obligor, Thestee, regardless of whether the principal ofldotes shall then be due and payable as
therein expressed or by declaration or otherwiseragardless of whether the Trustee shall have rmagelemand pursuant to the provisions
of this Section 5.03, shall be entitled and empedgby intervention in such Proceedings or otheswis

(a) to file and prove a claim or claims for the Whamount of principal, interest owing and unpaiddspect of the Notes upon direction by a
Majority of each Class, and to file such other pame documents as may be necessary or advisabtdén to have the claims of the Trustee
(including any claim for reasonable compensatioth&éoTrustee and each predecessor Trustee, amddbpéctive agents, attorneys and
counsel, and for reimbursement of all expensediahiiities incurred, and all advances made, byThestee and each predecessor Trustee)
and of the Noteholders allowed in any Proceedietggive to the Issuer, or other obligor upon theédsar to the creditors or property of the
Issuer, or such other obligor;
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(b) unless prohibited by applicable law and redates, to vote on behalf of the Holders of the Nptg®on the direction of such Holders, in
any election of a trustee or a standby trusteerangement, reorganization, liquidation or othemksaptcy or insolvency Proceedings or
Person performing similar functions in comparalieceedings; and

(c) to collect and receive any Monies or other proppayable to or deliverable on any such claemnsl to distribute all amounts received v
respect to the claims of the Noteholders and offtlustee on behalf of the Noteholders and the €mjsind any trustee, receiver or liquidator,
custodian or other similar official is hereby authed by each of the Noteholders to make paymentiset Trustee, and, in the event that the
Trustee shall consent to the making of paymengectlr to the Noteholders, to pay to the Trustednsamounts as shall be sufficient to cover
reasonable compensation to the Trustee, each mest@cTrustee and their respective agents, attesmey counsel, and all other reasonable
expenses and liabilities incurred, and all advameade, by the Trustee and each predecessor Tristept as a result of negligence or bad
faith.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or \ateif accept or adopt on behalf of ¢
Noteholder, any plan of reorganization, arrangemeadjtistment or composition affecting the Notetherrights of any Holder thereof, or
authorize the Trustee to vote in respect of thierctef any Noteholder in any such Proceeding exaepgforesaid, to vote for the election of a
trustee in bankruptcy or similar Person.

All rights of action and of asserting claims untlés Indenture, or under any of the Notes, mayrifereed by the Trustee without the
possession of any of the Notes or the productierethf in any trial or other Proceedings relativer¢to, and any action or Proceedings
instituted by the Trustee shall be brought in isiaame as trustee of an express trust, and anyegcof judgment, subject to the payment
of the reasonable expenses, disbursements and neatjpn of the Trustee, each predecessor trustbthair respective agents and attorneys
and counsel, shall be for the ratable benefit efSecured Parties and payable to the Secured$iariecordance with the Priority of
Payments.

In any Proceedings brought by the Trustee on belidlfe Holders, the Trustee shall be held to regmeall the Holders of the Notes.

Notwithstanding anything in this Section 5.03 te tiontrary, the Trustee may not sell or liquidate €ollateral or institute Proceedings
furtherance thereof pursuant to this Section 5x@&jet in accordance with
Section 5.05(a).

Nothing in this Section 5.03 shall require the Teesto institute a Proceeding unless such is dideloy a Majority of the Controlling Class ¢
the Trustee is given adequate and reasonable intfemn

SECTION 5.04 Remedies. (a) If an Event of Defahiétlshave occurred and be continuing, and the Nod@® been declared due and payable
and such declaration and its consequences hadantrescinded and annulled, the Issuer agreethth@tustee may after notice to the
Secured Parties, and shall, upon direction by ahtgjof the Controlling

-50-



Class or the Liquidity Facility Provider, to thetemt permitted by applicable law, exercise one orawf the following rights, privileges and
remedies:

(i) institute Proceedings for the collection of afhounts then payable on the Notes or otherwisalpp@yinder this Indenture, whether by
declaration or otherwise, enforce any judgmentiabth and collect from the Collateral any Moniegidded due;

(i) sell all or a portion of the Collateral or hts of interest therein, at one or more publicrirgie sales called and conducted in any manner
permitted by law and in accordance with Sectior? 5itlbeing understood, however, that the rightthefTrustee to sell Collateral Interests
shall be subject to any restrictions on transfefath in the relevant Limited Partnership Agreense

(iii) institute Proceedings from time to time fdvetcomplete or partial foreclosure of this Indeatwith respect to the Collateral;

(iv) exercise any remedies of a secured party utieet/CC and take any other appropriate actiomdtept and enforce the rights and
remedies of the Secured Parties hereunder includiitigout limitation, to enforce any rights undbetAsset Sale Agreements; and

(v) exercise any other rights and remedies that bbeagvailable at law or in equity;

provided, that the Trustee may not sell or liquédie Collateral or institute Proceedings in furimee thereof pursuant to this Section 5.04
except in accordance with Section 5.05(a).

The Trustee shall be provided with an opinion ofradependent investment banking firm of nationglutation as to the feasibility of any
action proposed to be taken in accordance withShigion 5.04 and as to the sufficiency of the gedls and other amounts receivable with
respect to the Collateral to make the required panteof principal of and interest on the Notes,cltopinion shall be conclusive evidence as
to such feasibility or sufficiency.

(b) If an Event of Default as described in Sectddil(e) shall have occurred and be continuingTtustee may, and at the request of the
Holders of not less than 25% of the Aggregate @attihg Amount of the Controlling Class or the Lidjty Facility Provider shall, institute a
Proceeding solely to compel performance of the cameor agreement or to cure the representatiovamanty, the breach of which gave rise
to the Event of Default under such Section, andreefany equitable decree or order arising fronin Rroceeding.

(c) Upon any sale, whether made under the powsalefhereby given or by virtue of judicial Procegdi, any Noteholder or Noteholders r
bid for and purchase the Collateral or any pantebiand, upon compliance with the terms of sakey old, retain, possess or dispose of !
property in its or their own absolute right with@gcountability.
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Upon any sale, whether made under the power ofhsaieby given or by virtue of judicial Proceedintg receipt of the Trustee, or of the
Officer making a sale under judicial Proceedingsllde a sufficient discharge to the purchasgruwchasers at any sale for its or their
purchase Money, and such purchaser or purchasaisishbe obliged to see to the application thereo

Any such sale, whether under any power of salebyegéven or by virtue of judicial Proceedings, dlidhd the Issuer, the Trustee and the
Noteholders, shall operate to divest all rightetéind interest whatsoever, either at law or irntggaf each of them in and to the property st
and shall be a perpetual bar, both at law and uitgcpgainst each of them and their successorassidns, and against any and all Persons
claiming through or under them.

(d) Notwithstanding any other provision of this émdure, the Trustee may not, prior to the date Wwiimne year and one day, or, if longer,
the applicable preference period then in effetcgrahe payment in full of all Notes, institute &g, or join any other Person in instituting
against, the Issuer any bankruptcy, reorganizaimangement, insolvency, moratorium or liquidatfmoceedings, or other Proceedings u
Federal or state bankruptcy or similar laws. Naghimthis Section 5.04 shall preclude, or be deetoedop, the Trustee (i) from taking any
action prior to the expiration of the aforementidrmme year and one day period, or if longer thdiegipe preference period then in effect, in
(A) any case or Proceeding voluntarily filed or ecoenced by the Issuer or (B) any involuntary insnbyeProceeding filed or commenced by
a Person other than the Trustee, or (ii) from comgimg) against the Issuer or any of its propertigslagal action which is not a bankruptcy,
reorganization, arrangement, insolvency, moratoyiismidation or similar Proceeding.

SECTION 5.05 Preservation of Collateral. (a) IfEarent of Default shall have occurred and be comigwhen any of the Notes is
Outstanding, the Trustee shall retain the Colldwzauring the Notes intact, collect and causetitiection of the proceeds thereof and make
and apply all payments and deposits and mainthiiscabunts in respect of the Collateral and thedsah accordance with the Priority of
Payments and the provisions of Articles X and Xilass either:

(i) the Trustee (or an Independent investment brniim of national standing selected by the Treptetermines that the anticipated
proceeds of a Sale or liquidation of the Collatéadler deducting the reasonable expenses of salehas liquidation) would be sufficient to
discharge in full the amounts then due and unpaithe Notes for principal, interest (including Ddéfad Interest and interest on Defaulted
Interest, if any), and due and unpaid Mandatorydasgs as limited by subclause (A) of Section 12))( and a Majority of the Controlling
Class agrees with such determination; or

(i) the Holders of a Special Majority of the Aggate Outstanding Amount of each Class of Noteb@Lt tquidity Facility Provider, voting ¢
separate Classes, direct the Sale and liquidafitmedCollateral.
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The Trustee shall give written notice of the retambf the Collateral to the Issuer. So long athdaeent of Default is continuing, any such
retention pursuant to this Section 5.05(a) mayelseinded at any time when the conditions specifiedause (i) or (ii) exist.

(b) Nothing contained in Section 5.05(a) shall bestrued to require the Trustee to preserve thiateohl securing the Notes if prohibited by
applicable law.

(c) In determining whether the condition specifie@ection 5.05(a)(i) exists, the Trustee shalaobbid prices with respect to each Security
contained in the Collateral from two (2) Indepertdgationally recognized dealers, as specified leyShrvicer in writing, which are
Independent from each other and the Servicer gdtirtie making a market in such securities and slatipute the anticipated proceeds of

or liquidation on the basis of the lower of suctl prices for each such Security. In addition, far purposes of determining issues relating to
the execution of a sale or liquidation of the Ciglfal Interests and the execution of a Sale ormrditpgidation thereof in connection with a
determination whether the condition specified ictia 5.05(a)(i) exists, the Trustee shall be piediwith an opinion of an Independent
investment banking firm of national reputation.

The Trustee shall deliver to the Noteholders, tlogiidity Facility Provider and the Issuer a repstating the results of any determination
required pursuant to Section 5.05(a)(i) no latantten (10) days after making such determinatidnrbany case after such Sale. The Trustee
shall make the determinations required by Sectiof(a)(i) within 30 days after an Event of Defauid at the request of a Majority of the
Controlling Class or the Liquidity Facility Providat any time during which the Trustee retains@odateral pursuant to Section 5.05(a)(i)
the case of each calculation made by the Trustesupnt to Section 5.05(a)(i), the Trustee shalhivba letter of an Independent certified
public accountant confirming the accuracy of thenpatations of the Trustee and certifying their confity to the requirements of this
Indenture. In determining whether the Holders eftbquisite Aggregate Outstanding Amount of anys€laf Notes have given any direction
or notice or have agreed pursuant to Section 508 g Holder of a Class of Notes who is also addpbf another Class of Notes or any
Affiliate of any such Holder shall be counted @dader of each such Note for all purposes.

(d) If an Event of Default shall have occurred &edcontinuing at a time when no Notes are Outstaydhe Trustee shall retain the Collat
securing the Notes intact, collect and cause tHeatmn of the proceeds thereof and make and aglplyayments and deposits and maintain
all Accounts in respect of the Collateral and thegds in accordance with the Priority of Payment$ the provisions of Article X unless a
Majority of Preferred Units direct the Sale andil@ption of the Collateral.

SECTION 5.06 Trustee May Enforce Claims Withoutdession of Notes. All rights of action and claimsler this Indenture or the Notes
may be prosecuted and enforced by the Trustee miithe possession of any of the Notes or the pttimluthereof in any Proceeding relating
thereto, and any such Proceeding instituted byl'thstee shall be brought in its own name as trustes express trust, and any recovery of
judgment shall be applied as set forth in Secti®7*
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SECTION 5.07 Application of Money Collected. Any Ry collected by the Trustee with respect to theeBlpursuant to this Article V and
any Money that may then be held or thereafter veceby the Trustee with respect to the Notes heleushall be applied, subject to Section
12.01 and in accordance with the provisions ofi8ect1.01, at the date or dates fixed by the Truste

SECTION 5.08 Limitation on Suits. No Holder of aNgte shall have any right to institute any Procegslj judicial or otherwise, with respi
to this Indenture, or for the appointment of a reeeor trustee, or for any other remedy hereundieless:

(a) such Holder has previously given to the Trustatten notice of an Event of Default;

(b) except as otherwise provided in Section 508 Holders of at least 25% of then Aggregate Ontitey Amount of the Notes of the
Controlling Class shall have made written requeshé Trustee to institute Proceedings in respestich Event of Default in its own name as
Trustee hereunder and such Holder or Holders hHigeed to the Trustee reasonable indemnity agdlirestosts, expenses and liabilities to be
incurred in compliance with such request;

(c) the Trustee for 30 days after its receipt afhsnotice, request and offer of indemnity has thtleinstitute any such Proceeding; and

(d) no direction inconsistent with such writtenwegt has been given to the Trustee during suate$@eriod by a Majority of the Controllit
Class;

it being understood and intended that no one oerkimiders of Notes shall have any right in any neainwvhatever by virtue of, or by availing
of, any provision of this Indenture to affect, didt or prejudice the rights of any other Holderd\otes or to obtain or to seek to obtain
priority or preference over any other Holders @& Nwotes or to enforce any right under this Indemtaxcept in the manner herein provided
and for the equal and ratable benefit of all thédels of Notes of the same Class subject to arddordance with

Section 12.01 and the Priority of Payments.

In the event the Trustee shall receive conflictingnconsistent requests and indemnity from twanore groups of Holders of the Controlling
Class or the Liquidity Facility Provider, each repenting less than a Majority of the Controlling€d and the Liquidity Facility Provider, the
Trustee in its sole discretion may determine wiléba, if any, shall be taken, notwithstanding atlyer provisions of this Indenture.

SECTION 5.09 Unconditional Rights of Noteholdersteceive Principal and Interest. (a) Notwithstagdiny other provision in this
Indenture (other than Section 2.06(i)), the Holofeany Class A Note shall have the right, whichlisolute and unconditional, to receive
payment of the principal of and interest on suchs€IA Note as such principal and interest becoreeadd payable in accordance with
Section 12.01 and the Priority of Payments andiestibo the provisions of Section 5.08, to insdt®roceedings for the enforcement of any
such payment, and such right shall not be impaiigttout the consent of such Holder.
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(b) Notwithstanding any other provision in this émdure (other than Section 2.06(i)), the Holdeamy Class B Note shall have the right,
which is absolute and unconditional, to receivenpanyt of the principal of and interest on such CBi$¢ote as such principal and interest
become due and payable in accordance with SecBdii land the Priority of Payments. Holders of CB$¢otes shall have no right to
institute Proceedings for the enforcement of arghquayment until such time as no Class A Note ram@iutstanding, which right shall be
subject to the provisions of Section 5.08, andlstatlbe impaired without the consent of any suciidir.

(c) For so long as any of the Notes are OutstandireggHolders of the Preferred Units shall not bitled to any payment on a claim against
the Issuer unless there are sufficient funds togmagunts in accordance with the Priority of Paymméot payment of distributions to the
Holders of the Preferred Units pursuant to thedssuOperating Agreement.

SECTION 5.10 Restoration of Rights and RemediethdfTrustee or any Noteholder has instituted aogdéeding to enforce any right or
remedy under this Indenture and such Proceedingées discontinued or abandoned for any, reasdm®been determined adversely to the
Trustee or to such Noteholder, then and in evech sase the Issuer, the Trustee and the Notehsihddly subject to any determination in s
Proceeding, be restored severally and respectivelyeir former positions hereunder, and therealienights and remedies of the Trustee and
the Secured Parties shall continue as though rfo Braceeding had been instituted.

SECTION 5.11 Rights and Remedies Cumulative. Niotrig remedy herein conferred upon or reservetiddltustee or to the Noteholders is
intended to be exclusive of any other right or rdynend every right and remedy shall, to the expenmitted by law, be cumulative and in
addition to every other right and remedy given beder or now or hereafter existing by law or iniggar otherwise. The assertion or
employment of any right or remedy hereunder, oentlise, shall not prevent the concurrent assedie@mployment of any other appropriate
right or remedy.

SECTION 5.12 Delay or Omission Not Waiver. No dedayomission of the Trustee or of any Noteholdegxtercise any right or remedy
accruing upon any Event of Default shall impair angh right or remedy or constitute a waiver of angh Event of Default or an
acquiescence therein. Every right and remedy diyethis Article V or by law to the Trustee or teethoteholders may be exercised from |
to time, and as often as may be deemed expedigttiebTrustee or by the Noteholders, as the cagebma

SECTION 5.13 Control by Controlling Class and theuidity Facility Provider. Notwithstanding any ethprovision of this Indenture (but
subject to the proviso in the definition of "Outstiang” in Section 1.01), a Majority of the Contio Class and the Liquidity Facility Provic

shall have the right to cause the institution af direct the time, method and place of conductimgRroceeding for any remedy available to
the Trustee for exercising any trust, right, remedpower conferred on the Trustee; provided, that:

(&) such direction shall not conflict with any raiglaw or with this Indenture;
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(b) the Trustee may take any other action deemejlepiby the Trustee that is not inconsistent witthsdirection; provided, that, subject to
Section 6.01, the Trustee need not take any attimirit determines might involve it in liability fless the Trustee has received satisfactory
indemnity against such liability as set forth beJpw

(c) the Trustee shall have been provided with ingignsatisfactory to it; and

(d) any direction to the Trustee to undertake & $&the Collateral shall be made only pursuanaia, in accordance with, Sections 5.04 and
5.05.

SECTION 5.14 Waiver of Past Defaults. Prior totinge a judgment or decree for payment of the Mothég has been obtained by the
Trustee, as provided in this Article V, a Majordf/the Controlling Class and the Liquidity FacilByovider may, on behalf of the Holders of
all the Notes waive any past Default and its coneaqges, except a Default:

(a) in the payment of the principal of (if any) adgte or in the payment of interest (including Défed Interest and interest on Defaulted
Interest, if any) on the Class Al Notes or, after €lass Al Notes have been paid in full, on tres€A2 Notes or, after the Class A2 Notes
have been paid in full, on the Class B1 Notes foey ¢he Class B1 Notes have been paid in fulthenClass B2 Notes (including Defaulted
Interest and interest on Defaulted Interest, if)aoy

(b) in respect of a covenant or provision hereat tinder
Section 8.02 cannot be modified or amended witkimaitvaiver or consent of the Holder of each Outiita;mNote affected thereby; or

(c) arising under Section 5.01(g) or (h).

In the case of any such waiver, the Issuer, thet€euand the Holders of the Notes shall be restordueir former positions and rights
hereunder, respectively, but no such waiver skadirel to any subsequent or other Default or imgayr right consequent thereto.

Upon any such waiver, such Default shall ceaseitt,eand any Event of Default arising therefromalshe deemed to have been cured for
every purpose of this Indenture, but no such wastall extend to any subsequent or other Defadthpair any right consequent thereto and
the Trustee shall promptly give written notice nfauch waiver to each Holder of Notes. The Rafiggncies shall be notified by the Issuer
of any such waiver.

SECTION 5.15 Undertaking for Costs. All partieghs Indenture agree, and each Holder of any Nyfitsshacceptance thereof shall be
deemed to have agreed, that any court may instgetion require, in any suit for the enforcemdrdary right or remedy under this Indenture,
or in any suit against the Trustee for any actakeh, or omitted by it as Trustee, the filing by aarty litigant in such suit of an undertaking
to pay the costs of such suit, and that such coastin its discretion assess reasonable costsidimg) reasonable attorneys' fees and expe
against any party litigant in such suit, having degard to the merits and good faith of the claimdefenses made by such party litigant; but
the provisions of this Section 5.15 shall not agplany suit instituted by the Trustee, to any mstituted by any Noteholder, or group of
Noteholders, holding in the aggregate more than k0&ggregate Outstandir
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Amount of the Controlling Class, or to any suittinged by any Noteholder for the enforcement @f playment of the principal of or interest
on any Note on or after the Stated Maturity exprdsa such Note (or, in the case of Redemptiorgraafter the applicable Redemption Da

SECTION 5.16 Waiver of Stay or Extension Laws. T¢mier covenants (to the extent that it may lawfdt so) that it will not at any time
insist upon, or plead, or in any manner whatsoelzm or take the benefit or advantage of, any stagxtension law wherever enacted, now
or at any time hereafter in force (including by tteduntary commencement of a Proceeding or thedfitf a petition seeking winding up,
liquidation, reorganization or other relief undaydankruptcy, insolvency, receivership or simisaw now or hereafter in effect), which may
affect the covenants, the performance of or anyeties under this Indenture; and the Issuer (t@xtent that it may lawfully do so) hereby
expressly waives all benefit or advantage of amhdaw, and covenant that they will not hinder agedr impede the execution of any power
herein granted to the Trustee, but will suffer gadnit the execution of every such power as thawgbuch law had been enacted.

SECTION 5.17 Sale of Collateral. (a) The powerftect any sale (a "Sale") of any portion of the I@@ral pursuant to Sections 5.04 and

5.05 shall not be exhausted by any one or mores@aléo any portion of such Collateral remainingaleh, but shall continue unimpaired until
the entire Collateral shall have been sold orralbants secured by the Collateral shall have beih phe Trustee may upon notice to the
Noteholders, the Preferred Unitholders and shpbnudirection of a Majority of the Controlling Ckand the Liquidity Facility Provider fro
time to time postpone any Sale by announcement mtithe time and place of such Sale; provided, thtte Sale is rescheduled for a date
more than five (5) Business Days after the dath@fetermination by the Trustee (or an Indepenidessstment banking firm of national
standing selected by the Trustee) pursuant to @ebtD5, such Sale shall not occur unless and thetiTrustee has again made the
determination required by Section 5.05. The Trubereby expressly waives its rights to any amowetfby law as compensation for any
Sale; provided, that the Trustee shall be authdriaededuct the reasonable costs, charges and ggarcurred by it in connection with such
Sale from the proceeds thereof notwithstandingtogisions of Section 6.07.

(b) The Trustee may bid for and acquire any portibthe Collateral in connection with a public Stiereof, by crediting all or part of the net
proceeds of such Sale after deducting the reasewcabts, charges and expenses incurred by thes&rimstonnection with such Sale
notwithstanding the provisions of Section 6.07. Nwtes need not be produced in order to completesach Sale, or in order for the net
proceeds of such Sale to be credited against amowihg on the Notes. The Trustee may hold, legzesate, manage or otherwise deal with
any property so acquired in any manner permittethtwin accordance with this Indenture.

(c) If any portion of the Collateral consists o€sagties not registered under the Securities Adhfegistered Securities"), the Trustee may
seek an Opinion of Counsel, or, if no such Opirdb&ounsel can be obtained and with the conseat\éjority of the Controlling Class,
then the Trustee, at the written direction of adviigy of the Controlling Class, and at their expgnway seek a no-action position from the
United States Securities and
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Exchange Commission or any other relevant Federsthe regulatory authorities, regarding the liégaf a public or private sale of such
Unregistered Securities.

(d) The Trustee shall execute and deliver an apjatgpinstrument of conveyance transferring iteriest in any portion of the Collateral in
connection with a Sale thereof. In addition, thasiee is hereby irrevocably appointed the agent#todney-in-fact of the Issuer to transfer
and convey its interest in any portion of the Gellal in connection with a Sale thereof, and tetak action necessary to effect such Sale. No
purchaser or transferee at such a Sale shall bediiowascertain the Trustee's authority, to ingimte the satisfaction of any conditions
precedent or see to the application of any Monies.

SECTION 5.18 Action on the Notes. The Trustee'strig seek and recover judgment on the Notes oemtiis Indenture shall not be affec

by the seeking or obtaining of or application foy ather relief under or with respect to this Indea. Neither the lien of this Indenture nor
any rights or remedies of the Trustee or the SecBeeties shall be impaired by the recovery ofjadgment by the Trustee against the Issuer
or by the levy of any execution under such judgmgrun any portion of the Collateral or upon anyhaf assets of the Issuer.

ARTICLE VI
THE TRUSTEE
SECTION 6.01 Certain Duties and Responsibilitia¥.Except during the continuance of an Event ofaDkif

(i) the Trustee undertakes to perform such dutigsamly such duties as are specifically and expyess forth in this Indenture, and no
implied covenants or obligations shall be read thts Indenture against the Trustee; and

(i) in the absence of bad faith on its part, tliestee may conclusively rely, as to the truth ef skatements and the correctness of the opi
expressed therein, upon certificates or opinionsished to the Trustee and conforming to the remoénts of this Indenture; provided, that
the case of any such certificates or opinions whiglany provision hereof are specifically requitedbe furnished to the Trustee, the Trustee
shall be under a duty to examine the same to daterwhether or not they substantially conform te tequirements of this Indenture (but
need not confirm or investigate the accuracy ofaiatical calculations or other facts stated the@nd shall promptly, but in any event
within three (3) Business Days in the case of dic@fs certificate furnished by the Issuer, nottig party delivering the same if such
certificate or opinion does not conform. If a catezl form shall not have been delivered to the tErugvithin 15 days after such notice from
the Trustee, the Trustee shall so notify the Ndtidrs.

(b) In case an Event of Default known to the Tradtas occurred and is continuing, the Trustee,gbvédir to the receipt of directions, if any,
from a Majority of the Controlling Class, exercmgch of the rights and powers vested in it by tindenture, and use
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the same degree of care and skill in its exeradse prudent person would exercise or use undaditiemstances in the conduct of such
person's own affairs.

(c) No provision of this Indenture shall be conettuo relieve the Trustee from liability for its nwegligent action, its own negligent failure
to act, or its own willful misconduct, except that:

(i) this subclause (c) shall not be construedrtutlthe effect of subclause (a) of this Sectiorl6.0

(i) the Trustee shall not be liable for any erobjudgment made in good faith by a Trust Offiagnless it shall be proven that the Trustee was
negligent in ascertaining the pertinent facts;

(iii) the Trustee shall not be liable with respexany action taken or omitted to be taken by gdwod faith in accordance with the direction of
the Issuer or the Servicer in accordance withltidenture and/or a Majority (or such other percgatas may be required by the terms her
of the Controlling Class (or other Class if reqdicg permitted by the terms hereof) relating totttree, method and place of conducting any
Proceeding for any remedy available to the Trusieexercising any trust or power conferred upanThustee, under this Indenture; and

(iv) no provision of this Indenture shall requitetTrustee to expend or risk its own funds or atfig® incur any financial liability in the
performance of any of its duties hereunder, ohaéxercise of any of its rights or powers contextgal hereunder, if it shall have reasonable
grounds for believing that repayment of such fuodadequate indemnity against such risk or liabiitnot reasonably assured to it (if the
amount of such funds or risk or liability does eateed the amount payable to the Trustee pursoiant t

Section 11.01(a)(i)(A) net of the amounts specifie@ection 6.08(a)(i), the Trustee shall be deetndik reasonably assured of such
repayment) unless such risk or liability relatepgéoformance of its ordinary services, includinglemnArticle V, under this Indenture.

(d) For all purposes under this Indenture, the fBeishall not be deemed to have notice or knowlefigay Event of Default described in
Section 5.01(e), 5.01(g), or 5.01(h) or any Defdekcribed in Section 5.01(f) or 5.01(i) unlesgasT Officer assigned to and working in the
Corporate Trust Office has actual knowledge theoeafnless written notice of any event which igaat such an Event of Default or such a
Default, as the case may be, is received by a Dftigter at the Corporate Trust Office. For purposédetermining the Trustee's
responsibility and liability hereunder, wheneveerence is made in this Indenture to such an EeEDefault or such a Default, as the case
may be, such reference shall be construed to oefgrto such an Event of Default or such a Defastthe case may be, of which the Trustee
is deemed to have notice as described in this@e6tD1(d).

(e) Whether or not therein expressly so providedneprovision of this Indenture relating to thendact or affecting the liability of or
affording protection to the Trustee shall be sutfec¢he provisions of this Article VI.
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(f) The Trustee shall, upon reasonable (but notless two

(2) Business Days'") prior written notice to the Siae, permit any representative of a Holder of seNauring the Trustee's normal business
hours, to examine all books of account, recordsonts and other papers of the Trustee relatinga@d\iotes, to make copies and extracts
therefrom (the reasonable out-of-pocket expensasriad in making any such copies or extracts teebabursed to the Trustee by such
Holder) and to discuss the Trustee's actions, @s actions relate to the Trustee's duties withaessip the Notes, with the Trustee's officers
and employees responsible for carrying out thet€ris duties with respect to the Notes.

SECTION 6.02 Notice of Default. Promptly (and inexent later than two (2) Business Days) aftemtteurrence of any Default known to

the Trustee or after any declaration of accelendtims been made or delivered to the Trustee pursu&ection 5.02, the Trustee shall mail to
each Rating Agency (for so long as any Class oeblat Outstanding) and to all Holders of Noteshas names and addresses appear on the
Note Register, and the Preferred Unitholders naifcal Defaults hereunder known to the Trustedesmsuch Default shall have been ct

or waived.

SECTION 6.03 Certain Rights of Trustee. Exceptthsmwise provided in Sections 6.01, 8.01 and 8.02:

(a) the Trustee may conclusively rely and shalfutlg protected in acting or refraining from actingon any resolution, certificate, statement,
instrument, opinion, report, notice, request, dicet; consent, order, note or other paper or doauirfvehether in its original or facsimile for
reasonably believed by it to be genuine and to lhaesn signed or presented by the proper partyrtiepa

(b) any request or direction of the Issuer mentibimerein shall be sufficiently evidenced by an ésfRequest or Issuer Order, as the case ma
be;

(c) whenever in the administration of this Indesttlre Trustee shall (i) deem it desirable that tienhe proved or established prior to taking,
suffering or omitting any action hereunder, thestee (unless other evidence be herein specifipaigcribed) may, in the absence of bad
faith on its part, conclusively rely upon an Offisecertificate or (ii) be required to determine thalue of any Collateral or funds hereunder or
the cashflows projected to be received therefrtim, Trustee may, in the absence of bad faith queits conclusively rely on reports of
nationally recognized accountants, investment ban@&eother Persons qualified to provide the infation required to make such
determination, including nationally recognized @eslin securities of the type being valued and riesiquotation services;

(d) as a condition to the taking or omitting of aution by it hereunder, the Trustee may consuth eounsel and the advice of such counsel
or any Opinion of Counsel shall be full and comglatithorization and protection in respect of aripadaken or omitted by it hereunder in
good faith and in reliance thereon;

(e) the Trustee shall be under no obligation ta@ge or to honor any of the rights or powers wégtat by this Indenture at the request or
direction of any of the Noteholders pursuant te thdenture, unless such Noteholders shall haweiffto the Trustee
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reasonable security or indemnity against the cesysenses and liabilities which might reasonablynbarred by it in compliance with such
request or direction;

(f) the Trustee shall not be bound to make anystigation into the facts or matters stated in agplution, certificate, statement, instrument,
opinion, report, notice, request, direction, comserder, note or other paper documents, but thist€e, in its discretion, may and, upon the
written direction of a Majority of any Class orarfy Rating Agency shall make such further inquiryneestigation into such facts or matters
as it may see fit or as it shall be directed, @ne, Trustee shall be entitled, on reasonable potice to and at the expense of the Issuer, to
examine the books and records of the Issuer rglédithe Notes and the Collateral, personally oaggnt or attorney at a time acceptable to
the Issuer in its reasonable judgment during nobmalness hours; provided, that it is at the sol of the Issuer, the Trustee shall incur no
liability or additional liability of any kind by @son of such inquiry or investigation, and the Teasshall, and shall cause its agents, to hold in
confidence all such information, except (i) to theent disclosure may be required by law by anylatgry authority and (i) to the extent tl

the Trustee, in its sole judgment, may determimé shich disclosure is consistent with its obligadibereunder;

(9) in no event shall the Trustee be liable forsamuential, punitive or special damages;

(h) in no event shall the Trustee be liable for Exgges beyond its reasonable control, includirthauit limitation, strikes, work stoppages,
acts of war or terrorism, insurrections, revolutinaclear or natural catastrophes or acts of Godljraterruptions, loss or malfunctions of
utilities, communications or computer (software &addware) services;

(i) the rights, privileges, protections, immunitesd benefits given to the Trustee, including withiomitation, its right to be indemnified, are
extended to, and shall be enforceable by the Teusteach of its capacities hereunder;

(j) the Trustee may execute any of the trusts ergue hereunder or perform any duties hereundeeredtinectly or by or through agents or
attorneys; provided, that the Trustee shall natesponsible for any misconduct or negligence orptiré of any agent (other than any Affili:
of the Trustee) appointed, or attorney appointeth due care by it hereunder;

(k) in the event Aon Capital Managers, LLC is noder the Servicer or is unable to perform its fiomg under the Servicing Agreement, the
Trustee, the holders of a Majority of the Notes, lthquidity Facility Provider and the Issuer shalve the right to appoint a Servicer at a
Servicing Fee higher than the Servicing Fee rdtéosih in the Servicing Agreement;

() the Trustee shall not be responsible for, @bl for, the negligence or misconduct of the SenviThe Trustee shall not have a duty to
monitor or supervise the Servicer and the Trusted be fully protected in relying on any instruets given hereunder by the Servicer; and

(m) the Trustee shall not be liable for any acfidakes or omits to take in good faith that itseaably and, after the occurrence and durin
continuance of an Event of
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Default (subject to Section 6.01(b)), prudentlyidets to be authorized or within its rights or pesvieereunder.

SECTION 6.04 Authenticating Agents. Upon the reqoéshe Issuer, the Trustee shall, and if the T@@so chooses the Trustee may, apj
one or more Authenticating Agents with power to@tits behalf and subject to its direction in #uthentication of Notes in connection with
issuance, transfers and exchanges under Secti@hs2205 and 8.05, as fully to all intents and psgs as though each such Authenticating
Agent had been expressly authorized by those Smctibauthenticate such Notes. For all purposési®ifndenture, the authentication of
Notes by an Authenticating Agent pursuant to tl@sti®n 6.04 shall be deemed to be the authenticafidlotes "by the Trustee

Any corporation into which any Authenticating Agenay be merged or converted or with which it mayxbesolidated, or any corporation
resulting from any merger, consolidation or conigerso which any Authenticating Agent shall be atpaor any corporation succeeding to
the corporate trust business of any Authenticafiggnt, shall be the successor of such Authentigadigent hereunder, without the execution
or filing of any further act on the part of the fi@s hereto or such Authenticating Agent or suaitsssor corporation.

Any Authenticating Agent may at any time resignddying written notice of resignation to the Truste®l the Issuer. The Trustee may at any
time terminate the agency of any Authenticating itd®y giving written notice of termination to suBlathenticating Agent and the Issuer.
Upon receiving such notice of resignation or upachsa termination, the Trustee shall promptly appaisuccessor Authenticating Agent and
shall give written notice of such appointment te tesuer.

The Trustee agrees to pay to each AuthenticatirepAfyjom time to time reasonable compensationtfosérvices, and reimbursement for its
reasonable expenses relating thereto and the €raktdl be entitled to be reimbursed for such paseubject to Section 6.08. The
provisions of Sections 6.05 and 6.06 shall be apple to any Authenticating Agent.

SECTION 6.05 Trustee Not Responsible for Recitallssuance of Notes. The recitals contained henethin the Notes, other than the
Certificate of Authentication thereon, shall bedlas the statements of the Issuer, and the Trassegnes no responsibility for their
correctness. The Trustee makes no representationtias validity or sufficiency of this Indenturexcept as may be made with respect to the
validity of the Trustee's obligations hereundef}he Collateral or of the Notes. The Trustee shatlbe accountable for the use or application
by the Issuer of the Notes or the proceeds theneafiy Money paid to the Issuer pursuant to th&ipians hereof.

SECTION 6.06 Trustee May Hold Notes. The Trusteg,Raying Agent, the Note Registrar or any oth@nagf the Issuer, in its individual
or any other capacity, may become the owner orgaleaf Notes and, may otherwise deal with the Isguany of its Affiliates, with the sar
rights it would have if it were not Trustee, Payiagent, Note Registrar or such other agent.
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SECTION 6.07 Money Held in Trust. Money held by threistee hereunder shall be held in trust to thergxequired herein. The Trustee
shall be under no liability for interest on any Mgrreceived by it hereunder except as otherwiseesbupon with the Issuer and except to the
extent of income or other gain on investments whiehdeposits in or certificates of deposit of Thastee in its commercial capacity and
income or other gain actually received by the Teasin Eligible Investments.

SECTION 6.08 Compensation and Reimbursement. (a)l38uer agrees:

(i) to pay the Trustee on each Quarterly DistribntDate reasonable compensation for all servioekjding custodial services, rendered by it
hereunder (which compensation shall not be limitg@ny provision of law in regard to the compermsabf a trustee of an express trust), as
set forth in a letter agreement, dated as of tlsiGg Date, between the Issuer and the Trustee;

(i) except as otherwise expressly provided hersimeimburse the Trustee (subject to any writtgreement between the Issuer and the
Trustee) in a timely manner upon its request fore@lsonable expenses, disbursements and advawcoesed or made by the Trustee in
accordance with any provision of this Indenturel(iding without limitation (A) securities transamti charges, (B) all reasonable
compensation, expenses and disbursements (incltiitisg of its agents and legal counsel), and (@aable compensation, expenses and
disbursements of any accounting firm or investniiamking firm employed by the Trustee pursuant tctiSe 5.04, 5.05, 5.17, 10.04 or 10.
except any such expense, disbursement or advarstethde determined by a court of competent jictgzh to have been caused by its own
negligence, willful misconduct or bad faith) butiypto the extent any such securities transactiargds have not been waived during a Due
Period due to the Trustee's receipt of a payment f financial institution with respect to cert&ingible Investments, as specified by the
Servicer;

(i) to fully indemnify the Trustee and its Officg directors, employees, nominees and agentaridrfo hold them harmless against, any and
all loss, claim, damage, liability or expense imedrwithout negligence, willful misconduct or badth on their part, arising out of or in
connection with the acceptance or administratiothisf Indenture and any of the other various cdjgscfor which the Trustee may act
hereunder or any act under any other agreememtyiother capacity that is related hereto, includhgcosts and expenses of defending
themselves against any claim or liability in corti@twith the exercise or performance of any ofrtpewers or duties hereunder;

(iv) to pay the Trustee reasonable additional carspon together with its expenses (including raabte counsel fees) for any collection
action taken pursuant to Section 6.14;

(v) in the event the Trustee incurs expenses ateianservices after the occurrence of an Eventefdllt described in
Section 5.01(g) or (h), the expenses
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and the compensation for the services shall comstéxpenses of administration under the Bankruptoge.

(b) The Issuer may remit payment for such feeseapenses to the Trustee or, in the absence théhectrustee may from time to time
deduct payment of its fees and expenses hereurmharMonies on deposit in the Collection Accounttioe Notes pursuant to Section 11.01.

(c) The Trustee hereby agrees not to cause theg filf a petition in bankruptcy against the Isseeitfie non-payment to the Trustee of any
amounts provided by this Section 6.08 until atiea® year and one day, or if longer the applicabééerence period then in effect, after the
payment in full of all Notes issued under this Intee.

(d) The amounts payable to the Trustee pursuadettions 6.08(a)(i) and (ii) (other than amount&ied by the Trustee from financial
institutions under clause (a)(ii) above) shall mo@ept as provided by

Section 11.01(a)(i)(A), exceed on any Quarterlytiibsition Date the Dollar limitation described ie@ion 11.01(a)(i)(A) for such Quarterly
Distribution Date and the Trustee shall have atla@rking senior to that of the Noteholders uporpedperty and funds held or collected as
part of the Collateral to secure payment of amopaiable to the Trustee under this Section 6.0&8mexceed such amount with respect to
any Quarterly Distribution Date (it being understdbat if there is an Event of Default, then thaskee's lien granted herein shall be senior as
to any existing lien of, or any lien created théexafor the benefit of, the Liquidity Facility Prier under Section 12.01); provided, that (A)
the Trustee shall not institute any Proceedingefdorcement of such lien except in connection aithaction pursuant to Section 5.03 or 5.04
for the enforcement of the lien of this Indentusethe benefit of the Noteholders and (B) the Teashay only enforce such a lien in
conjunction with the enforcement of the rights aftéholders in the manner set forth in Section 5.04.

The Trustee shall, subject to the Priority of Pagtagreceive amounts pursuant to this Section &@B8Sections 11.01(a)(i) and (ii) only to
extent that the payment thereof will not resulbmEvent of Default and the failure to pay such ant®to the Trustee will not, by itself,
constitute an Event of Default. Subject to Sec@idl®, the Trustee shall continue to serve as Teusteler this Indenture notwithstanding the
fact that the Trustee shall not have received ansodure it hereunder and hereby agrees not to ¢hediing of a petition in bankruptcy
against the Issuer for the nonpayment to the Teust@ny amounts provided by this Section 6.08 anieast one year and one day, or if
longer, the applicable preference period thenfiectfafter the payment in full of all Notes issuedler this Indenture. No direction by a
Majority of the Controlling Class shall affect tHght of the Trustee to collect amounts owed tanider this Indenture.

SECTION 6.09 Corporate Trustee Required; Eligiilthere shall at all times be a Trustee hereundiéch shall be a corporation or trust
company organized and doing business under thedathe United States or of any state thereof, @igbd under such laws to exercise
corporate trust powers, having a combined capitdlsurplus of at least U.S.$200,000,000, subjestiervision or examination by Federe
state authority, having a rating of at least "BBBy"'Standard & Poor's and having an office wittia United States. If
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such corporation publishes reports of conditioleast annually, pursuant to law or to the requinetsief the aforesaid supervising or
examining authority, then for the purposes of 8gstion 6.09, the combined capital and surplusiofi €orporation shall be deemed to be its
combined capital and surplus as set forth in itstmecent report of condition so published. If g Eme the Trustee shall cease to be eligible
in accordance with the provisions of this

Section 6.09, it shall resign immediately in thenmer and with the effect hereinafter specifiedhis rticle VI.

SECTION 6.10 Resignation and Removal; Appointméi8uccessor. (a) No resignation or removal of thesee and no appointment of a
successor Trustee pursuant to this Article VI shaiome effective until the acceptance of appointrbg the successor Trustee under Se«
6.11.

(b) The Trustee may resign at any time by givingl89s' prior written notice thereof to the Issuke, Noteholders, the Preferred Unitholders
and each Rating Agency. Upon receiving such natigesignation, the Issuer shall promptly appoistiacessor trustee or trustees by written
instrument, in duplicate, executed by an Authori@ficer of the Issuer, one copy of which shalldedivered to the Trustee so resigning and
one copy to the successor trustee or trusteeshm@ith a copy to each Noteholder; provided, wth successor Trustee shall be appointed
only upon the written consent of a Majority of e&glass or, at any time when an Event of Defaultl $teve occurred and be continuing, by a
Majority of the Controlling Class. If no successmstee shall have been appointed and an instruofieiceptance by a successor Trustee
shall not have been delivered to the Trustee wisBidays after the giving of such notice of resigmm the resigning Trustee, any Holder of a
Note, on behalf of itself and all others similasijuated, may petition, at the expense of the tssung court of competent jurisdiction for t
appointment of a successor Trustee.

(c) The Trustee may be removed at any time by AeatMajority of any Class or at any time when areBvof Default shall have occurred ¢
be continuing or when a successor Trustee hasdmminted pursuant to Section 6.11, by Act of advigj of the Controlling Class,
delivered to the Trustee and to the Issuer.

(d) If at any time:

(i) the Trustee shall cease to be eligible undeti&e 6.09 and shall fail to resign after writterguest therefor by the Issuer or by any Holder;
or

(i) the Trustee shall become incapable of actinghall be adjudged as bankrupt or insolvent @ceiver or liquidator of the Trustee or of its
property shall be appointed or any public offidealstake charge or Control of the Trustee or ®fitoperty or affairs for the purpose of
rehabilitation, conservation or liquidation,

then, in any such case (subject to Section 6.1,0@)the Issuer, by Issuer Order, may remove thesfEe, or (B) subject to Section 5.15, any
Holder may, on behalf of itself and all others $arly situated, petition any court of competentgdiction for the removal of the Trustee and
the appointment of a successor Trustee.
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(e) If the Trustee shall resign, be removed or bexmcapable of acting, or if a vacancy shall oéauhe office of the Trustee for any reason,
the Issuer, by Issuer Order, shall promptly appaisticcessor Trustee. If the Issuer shall faipf@oint a successor Trustee within 60 days
after such resignation, removal or incapabilityter occurrence of such vacancy, a successor Trostgde appointed by Act of a Majority
the Controlling Class delivered to the Issuer dredretiring Trustee. The successor Trustee so amgabshall, forthwith upon its acceptanct
such appointment, become the successor Trustesupetsede any successor Trustee proposed by tieg. IEsno successor Trustee shall
have been so appointed by the Issuer or such Hotd®t shall have accepted appointment in the mdmamemafter provided, subject to
Section 5.15, any Holder may, on behalf of itseld all others similarly situated, petition any donfrcompetent jurisdiction for the
appointment of a successor Trustee.

(f) The Issuer shall give prompt notice of eachgeation and each removal of the Trustee and eppbiatment of a successor Trustee by
mailing written notice of such event by first clasail, postage prepaid, to each Rating Agency artd Holders as their names and addre
appear in the Note Register. Each notice shalugdethe name of the successor Trustee and thesadufriés Corporate Trust Office. If the
Issuer fail to mail such notice within ten daysaficceptance of appointment by the successorebute successor Trustee shall cause such
notice to be given at the expense of the Issuer.

SECTION 6.11 Acceptance of Appointment by Succedseery successor Trustee appointed hereunderestedlte, acknowledge and
deliver to the Issuer and the retiring Trusteerstrument accepting such appointment. Upon deligétiie required instruments, the
resignation or removal of the retiring Trustee khatome effective and such successor Trusteeputitmy other act, deed or conveyance,
shall become vested with all the rights, powelrsstt, duties and obligations of the retiring Trastaut, on request of the Issuer or a Majority
of any Class or the successor Trustee, such igfliinstee shall, upon payment of its charges timprid, execute and deliver an instrument
transferring to such successor Trustee all thagjgiowers and trusts of the retiring Trustee, smadl duly assign, transfer and deliver to such
successor Trustee all property and Money held bia setiring Trustee hereunder, subject neverthéteis lien, if any, provided for in
Section

6.08(d). Upon request of any such successor Trugtedssuer shall execute any and all instrumiamtsiore fully and certainly vesting in a
confirming to such successor Trustee all such sighdwers and trusts.

No successor Trustee shall accept its appointmdassi (a) at the time of such acceptance such ssmcshall (i) have long term debt rates
least "BBB+" by Standard & Poor's and (ii) be gfiadi and eligible under this Article VI and (b) tRating Confirmation shall have been
satisfied with respect to such appointment. No agp@nt of a successor Trustee shall become effetfta Majority of the Controlling Class
objects to such appointment; and no appointmeatsafccessor shall become effective until the datelays after notice of such appointment
has been given to each Noteholder.

SECTION 6.12 Merger, Conversion, Consolidation occssion to Business of Trustee. Any Person iticiwthe Trustee may be mergec

converted or with which it may be consolidatedany Person resulting from any merger, conversiozoasolidation to which the Trustee
shall be a party, or any Person succeeding ta allibstantially all of the corporate trust businefsthe Trustee, shall be the successor of the
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Trustee hereunder; provided, that such Person lsdatherwise qualified and eligible under thisiélet VI, without the execution or filing of
any paper or any further act on the part of anthefparties hereto. In case any of the Notes haga huthenticated, but not delivered, by the
Trustee then in office, any successor by mergawesion or consolidation to such authenticatingst@e may adopt such authentication and
deliver the Notes so authenticated with the sarfezieds if such successor Trustee had itself atitetad such Notes.

SECTION 6.13 Co-Trustees. At any time or times,tha purpose of meeting the legal requirementsipfjarisdiction in which any part of
the Collateral may at the time be located, thedssind the Trustee shall have power to appoinbomeore Persons to act astrostee, jointl
with the Trustee of all or any part of the Collalewith the power to file such proofs of claim aaéte such other actions pursuant to Section
5.06 and to make such claims and enforce suchsrigffection on behalf of the Holders of the Notalsjact to the other provisions of this
Section 6.13.

The Issuer shall join with the Trustee in the exiecy delivery and performance of all instrumems agreements necessary or proper to
appoint a co-trustee. If the Issuer do not joisuch appointment within 15 days after the recejphlem of a request to do so, the Trustee
shall have power to make such appointment.

Should any written instrument from the Issuer lpineed by any co-trustee so appointed for more fedinfirming to such co-trustee such
property, title, right or power, any and all sunktruments shall, on request, be executed, ackdgeteand delivered by the Issuer. The Is
agrees to pay (subject to the Priority of Paymeiotsqny reasonable fees and expenses in connegiibbrsuch appointment.

Every co-trustee shall, to the extent permittediaoy, but to such extent only, be appointed sulitihe following terms:

(a) the Notes shall be authenticated and delivaneddall rights, powers, duties and obligations tieder in respect of the custody of securi
Cash and other personal property held by, or reduiv be deposited or pledged with, the Trusteeumeter, shall be exercised solely by the
Trustee;

(b) the rights, powers, duties and obligations bgi@nferred or imposed upon the Trustee in resplesty property covered by the
appointment of a co-trustee shall be conferrednmoised upon and exercised or performed by the deustby the Trustee and suchtogstet
jointly, as shall be provided in the instrument@ipging such c-trustee, except to the extent that under any leanyg jurisdiction in which
any particular act is to be performed, the Trustesl be incompetent or unqualified to perform sact) in which event such rights, powers,
duties and obligations shall be exercised and padd by a co-trustee;

(c) the Trustee at any time, by an instrument iitimg executed by it, with the concurrence of theuier evidenced by an Issuer Order, may
accept the resignation of or remove any co-trugpgminted under this
Section 6.13, and in case an Event of Default ksasroed and is continuing, the Trustee shall hheegpbwer to accept the resignation of, or
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remove, any such co-trustee without the concurrehtiege Issuer. A successor to any co-trusteesigmed or removed may be appointed in
the manner provided in this Section 6.13;

(d) no co-trustee hereunder shall be personalbdiby reason of any act or omission of the Trustegny other co-trustee hereunder;
(e) the Trustee shall not be liable by reason gfaat or omission of a co-trustee; and
(f) any Act of Noteholders delivered to the Trustball be deemed to have been delivered to eattustee.

SECTION 6.14 Certain Duties Related to Delayed Raytrof Proceeds. In the event that the Truste¢ sbbhave received a payment with
respect to any Collateral Interest on its Due a}éhe Trustee shall promptly notify the Issuewititing and (b) unless within three (3)
Business Days (or the end of the applicable graceg for such payment, if longer) after such (i such payment shall have been
received by the Trustee, or

(i) the Issuer, in its absolute discretion (bulyoto the extent permitted by

Section 10.02(c)), shall have made provision fahspayment satisfactory to the Trustee in accorgavith Section 10.02(c), the Trustee s
request the issuer of such Collateral Interestiriistee under the related Limited Partnership Agrent or paying agent designated by either
of them, as the case may be, to make such payreeatoa as practicable after such request but gvaot later than three (3) Business Days
after the date of such request. In the event thett payment is not made within such time period,Ttustee, subject to the provisions of
Section 6.01(c)(iv), shall take such action asl#iseer shall direct in writing. Any such action ki@ without prejudice to any right to claim a
Default under this Indenture. In the event thatlfiseier requests a release of a Collateral Intarelor delivers a new Collateral Interest in
connection with any such action, such release am#osery shall be subject to Section 10.05, asdhse may be. Notwithstanding any other
provision hereof, the Trustee shall deliver tolgsier or its designee any payment with respeahyoCollateral Interest received after the
Due Date thereof to the extent the Issuer prewomnslde provisions for such payment satisfactopéoTrustee in accordance with Section
10.02(c) and this Section 6.14 and such paymetitrsbizbe deemed part of the Collateral.

SECTION 6.15 Representations and Warranties of thstee.

(a) Organization. The Trustee is a duly organizadh\alidly existing banking corporation under thev$ of the State of New York and has the
power to conduct its business and affairs as #eeus

(b) Authorization; Binding Obligations. The Trusteas the corporate power and authority to perfdrenduties and obligations of Trustee,
Note Registrar and Transfer Agent under this IngientThe Trustee has taken all necessary corpactitsn to authorize the executic
delivery and performance of this Indenture, andfthe documents required to be executed by thet&e pursuant hereto. This Indenture
been duly executed and delivered by the Trusteenldggecution and delivery by the Issuer, this Indenwill constitute the legal, valid and
binding obligation of the Trustee enforceable inadance with its terms.

-68-



(c) Eligibility. The Trustee is eligible under Skt 6.09 to serve as Trustee hereunder and satisféetrustee eligibility requirements set forth
in Rule 3a-7(a)(4)(i) under the Investment CompAnt;

(d) No Conflict. Neither the execution, deliverydaperformance of this Indenture, nor the consunonatf the transactions contemplated by
this Indenture, (i) is prohibited by, or requirbe fTrustee to obtain any consent, authorizatioprayal or registration under, any law, statute,
rule, regulation, judgment, order, writ, injunctiondecree that is binding upon the Trustee orddrits properties or assets, or (ii) will violate
any provision of, result in any default or accelieraof any obligations under, result in the creator imposition of any lien pursuant to, or
require any consent under, any agreement to whigfftustee is a party or by which it or any ofpiteperty is bound.

(e) No Proceedings. There are no Proceedings pgnalirio the best knowledge of the Trustee, threateagainst the Trustee before any
Federal, state or other governmental agency, atthadministrator or regulatory body, arbitratoourt or other tribunal, foreign or domestic,
that could have a material adverse effect on tH&at@éoal or any action taken or to be taken byThestee under this Indenture.

SECTION 6.16 Exchange Offers. The Issuer may insthe Trustee pursuant to an Issuer Order toftamdrustee shall, take any of the
following actions with respect to a Collateral et as to which an exchange offer has been mdscchange such instrument for other
securities or a mixture of securities and others@eration pursuant to such exchange offer; ahdjifie consent, grant waiver, vote or
exercise any or all other rights or remedies wétspect to any such Collateral Interest.

ARTICLE VII
COVENANTS

SECTION 7.01 Payment of Principal and Interest. TBseer will duly and punctually pay all principaid interest (including Defaulted
Interest and interest thereon, if any) in accordanith the terms of the Notes and this IndenturaoAnts properly withheld under the Code
or other applicable law by any Person from a payrteeany Noteholder of principal and/or interestlsbe considered as having been paic
the Issuer to such Noteholder for all purpose$isfindenture.

The Trustee hereby provides notice to each Notehdldt the failure of such Noteholder to provide Trustee with appropriate tax
certifications may result in amounts being withhietm payments to such Noteholder under this Ingrenfprovided, that amounts withheld
pursuant to applicable tax laws shall be considassldaving been paid by the Issuer as providedealith respect to the Class B Notes).

SECTION 7.02 Maintenance of Office or Agency. Thsuler hereby appoints the Trustee as Paying Agettté payment of principal of and
interest on the Notes and the payment of any Hdigiins due with respect to the Preferred Unit® Hsuer hereby appoints the Trustee a
Issuer's agent where notices and demands to orthpdesuer in
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respect of the Notes or this Indenture may be seawel where such Notes may be surrendered fortratis of transfer or exchange.

The Issuer may at any time and from time to timey o terminate the appointment of any such ageappoint any additional agents for any
or all of such purposes; provided, that (A) thaigsswill maintain in the Borough of Manhattan, T@iy of New York, an office or agency
where notices and demands to or upon the Issuespect of the Notes and this Indenture may besdesmd (B) no Paying Agent shall be
appointed in a jurisdiction which subjects paymemghe Notes to withholding tax. The Issuer shalé prompt written notice to the Trustee,
each Rating Agency and the Noteholders of the apmaint or termination of any such agent and ofdhation and any change in the loca
of any such office or agency.

If at any time the Issuer shall fail to maintairyauch required office or agency in the BorougMahhattan, The City of New York or shall
fail to furnish the Trustee with the address th&rpmesentations and surrenders may be made atativgs and demands may be served o
Issuer, and Notes may be presented and surrenfiereayment to the Paying Agent at its office (dimel Issuer hereby appoints the same as
its agent to receive such respective presentatsameenders, notices and demands).

SECTION 7.03 Money for Note Payments to be Heldrimst. All payments of amounts due and payable véfipect to any Notes that are to
be made from amounts withdrawn from the Collecfasount shall be made on behalf of the Issuer byTitustee or a Paying Agent with
respect to payments on the Notes.

When the Issuer shall have a Paying Agent thabdtislso the Note Registrar, they shall furnishcawise the Note Registrar to furnish, no later
than the fifth calendar day after each Record @dist, if necessary, in such form as such Payiggmk may reasonably request, of the names
and addresses of the Holders and of the certifivatebers of individual Notes held by each such Eold

Whenever the Issuer shall have a Paying Agent tfia@r the Trustee, it shall, on or before the BessrDay next preceding each Quarterly
Distribution Date, as the case may be, direct thestEe to deposit on such Quarterly DistributiotneDavith such Paying Agent, if necessary,
an aggregate sum sufficient to pay the amountstikenming due (to the extent funds are then avaifab such purpose in the Collection
Account, as the case may be), such sum to be inétdst for the benefit of the Persons entitledeteeand (unless such Paying Agent is the
Trustee) the Issuer shall promptly notify the Teesof its action or failure so to act. Any Moniepdsited with a Paying Agent (other than
Trustee) in excess of an amount sufficient to jp&yaimounts then becoming due on the Notes witteoe$p which such deposit was made
shall be paid over by such Paying Agent to the fBeifor application in accordance with Article X.

The initial Paying Agent shall be as set forth aton

7.02. Any additional or successor Paying Agentdl slesappointed by Issuer Order with written noticereof to the Trustee; provided, that so
long as any Class of Notes is rated by the Ratiggn&ies and with respect to any additional or sssmePaying Agent for the Notes, eithe
such Paying Agent for the Notes has a rating attiag of not less than "AA-" and not less than "A-by Standard
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& Poor's or (ii) the Rating Confirmation Test igished with respect to such appointment. In therdgwthat such successor Paying Agent
ceases to have a rating of a rating of at least-"Afd of "A-1+" by Standard & Poor's and the rgron the Notes have not been confirmed,
the Issuer shall promptly remove such Paying Agedtappoint a successor Paying Agent. The Issadirradt appoint any Paying Agent
(other than an initial Paying Agent) that is natiree time of such appointment, a depository ingth or trust company subject to supervision
and examination by Federal and/or state and/oomaitbanking authorities. The Issuer shall caust Eaying Agent other than the Truste:
execute and deliver to the Trustee an instrumewhich such Paying Agent shall agree with the Teegand if the Trustee acts as Paying
Agent, it hereby so agrees), subject to the promisof this Section 7.03, that such Paying Ageiit wi

(a) allocate all sums received for payment to tbéders of Notes for which it acts as Paying Agemeach Quarterly Distribution Date amc¢
such Holders in the proportion specified in thdringtions set forth in the applicable Quarterly Ber as otherwise provided herein, in each
case to the extent permitted by applicable law;

(b) hold all sums held by it for the payment of amis due with respect to the Notes in trust forltbeefit of the Persons entitled thereto until
such sums shall be paid to such Persons or ottedigposed of as herein provided and pay such suswech Persons as herein provided;

(c) if such Paying Agent is not the Trustee, immaggly resign as a Paying Agent and forthwith patgheoTrustee all sums held by it in trust
for the payment of Notes if at any time it ceageseet the standards set forth above required todidy a Paying Agent at the time of its
appointment;

(d) if such Paying Agent is not the Trustee, imraggly give the Trustee notice of any Default by ldsuer (or any other obligor upon the
Notes) in the making of any payment required torlaele; anc

(e) if such Paying Agent is not the Trustee attmg during the continuance of any such Defaulgruthe written request of the Trustee,
forthwith pay to the Trustee all sums so held irstiby such Paying Agent.

The Issuer may at any time, for the purpose ofinlstg the satisfaction and discharge of this Indemor for any other purpose, pay, or by
Issuer Order direct any Paying Agent to pay, tolthestee all sums held in trust by the Issuer ehfRaying Agent, such sums to be held by
the Trustee upon the same trusts as those upomwhah sums were held by the Issuer or such P#gegt; and, upon such payment by any
Paying Agent to the Trustee, such Paying Agent slealeleased from all further liability with respéo such Money.

Except as otherwise required by applicable law, Moyey deposited with the Trustee or any Payingradgetrust for the payment of the
principal of or interest on any Note and remainimglaimed for two (2) years after such principainterest has become due and payable
be paid to the Issuer on Issuer Request; and thgeHof such Note shall thereafter, as an unsecgeeéral creditor, look only to the Issuer
for payment of such amounts and all liability of fhrustee or such Paying Agent with respect to sur Money (but only to
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the extent of the amounts so paid to the Issu@l) #tereupon cease. The Trustee or such PayingtAefore being required to make any
such release of payment, may, but shall not beinedjto, adopt and employ, at the expense of thgels any reasonable means of notification
of such release of payment, including mailing r@t€ such release to Holders whose Notes havedsdlend but have not been surrendered
for Redemption or whose right to or interest in M@ndue and payable but not claimed is determirfatae the records of any Paying Agent,
at the last address of record of each such Holder.

SECTION 7.04 Existence of the Issuer. The Issuall shaintain in full force and effect its existeraed rights as a limited liability company
organized under the laws of the State of Delawadeshall obtain and preserve its qualification adodsiness in each jurisdiction in which
such qualification is or shall be necessary togmiothe validity and enforceability of this Inderguthe Notes or any other Collateral.

The Issuer shall ensure that all limited liabilitympany or other formalities regarding its existefincluding the holding of regular meetings
of its members, or other similar, meetings) artofeéd. The Issuer shall not take any action, odcehits affairs in a manner, that is likely to
result in its separate existence being ignored d@siassets and liabilities being substantivelysatidated with those of any other Person in a
bankruptcy, reorganization or other insolvency Bemting. Without limiting the foregoing,

(a) the Issuer shall not have any subsidiarieg(lanthe Issuer shall not (i) have any employedsefigage in any transaction with any men
that would constitute a conflict of interest, (idmmingle its Cash with that of any other Pergm),conduct its business in any name other
than its own, or (v) pay distributions other tharatcordance with the terms of this Indenture &eddperating Agreement; provided, that the
foregoing shall not prohibit the Issuer from emgrinto the transactions contemplated by the Sienyidgreement with the Servicer.

SECTION 7.05 Protection of Collateral. (a) The ksshall from time to time execute and deliversalth supplements and amendments
hereto and all such instruments of further asswamd other instruments, and shall take such aitten as may be necessary or advisable or
desirable to secure the rights and remedies dbloeired Parties hereunder and to:

(i) Grant more effectively all or any portion oftiCollateral;

(i) maintain, preserve and perfect the lien (amalfirst priority nature thereof) of this Indentureto carry out more effectively the purposes
hereof;

(iii) perfect, publish notice of or protect the iditly of any Grant made or to be made by this Inden(including any and all actions necessary
or desirable as a result of changes in law or edgurs);

(iv) enforce any of the Collateral Interests orestimstruments or property included in the Collaker

(v) preserve and defend title to the Collateral Hradrights therein of the Trustee, the HolderthefNotes against the claims of all Persons
parties; or
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(vi) pay or cause to be paid any and all taxeshbar assessed upon all or any part of the Ccédlater

Notwithstanding the foregoing, the Issuer shaligieste the Servicer in the Servicing Agreementsagent and attorn-in-fact to execute
and deliver all such Financing Statements and poation statements or other instruments as magbessary or advisable to secure the
rights and remedies of the Secured Parties herewitterespect to the Collateral. The Issuer agtkasa carbon, photographic, photostati
other reproduction of this Indenture or of a FinagcStatement is sufficient as a Financing Statémen

(b) The Trustee shall not (i) except in accordanitk

Section 10.05(a), (b) or (c), as applicable, remenwe portion of the Collateral that consists of IiCasis evidenced by an instrument,
certificate or other writing (A) from the jurisdiot in which it was held as described in the Opiniéd Counsel delivered at the Closing Date
pursuant to Section 3.01(a)(iii), or (B) from thespession of the Person who held it on such d&{i@ oause or permit ownership or the
pledge of any portion of the Collateral that cotsstsf book-entry securities to be recorded on tiekb of a Person (A) located in a different
jurisdiction from the jurisdiction in which such oership or pledge was recorded at such date aotti¥ than the Person on whose bc
such ownership or pledge was recorded at such ulaltess the Trustee shall have first received ani@p of Counsel to the effect that the |
and security interest created by this Indenturé waspect to such property will continue to be rreaned after giving effect to such action or
actions.

(c) The Issuer shall pay or cause to be paid takeny, levied on account of the beneficial owmgpsby the Issuer of any Collateral Interests
that secure the Notes.

(d) The Issuer shall enforce all of its materights and remedies under each of the Operating Aweeand the Servicing Agreement. The
Issuer will not enter into any agreement amendimaglifying or terminating, the Operating Agreementtee Servicing Agreement without (i)
ten (10) days' prior notice to each Rating Agelicyten (10) days' prior notice thereof to the Jtee, which notice shall specify the action
proposed to be taken by the Issuer (and the Trgstaepromptly deliver a copy of such notice toledloteholder), and (iii) satisfaction of 1
Rating Confirmation Test with respect thereto.

(e) Without at least 30 days' prior written notioghe Trustee, the Issuer shall not change itsenamthe name under which it does business,
from the name shown on the signature pages hereto.

(f) The Issuer agrees to deliver to the TrusteethadRrating Agency a certificate of an Authorizeffic@r to the effect set forth in Section 3.02
(b)(i) promptly after the distribution to the Issuwd any non-Cash property by a Limited Partnershigespect of a Collateral Interest if such
property does not constitute "general intangibtes’accounts” under the applicable Uniform Commedr€ode.

SECTION 7.06 Performance of Obligations. (a) Treei¢és may not enter into any amendment or waiver stipplement to any Limited
Partnership Agreement included in the Collaterdh®atit the prior consent of a Majority of the Coflitny Class; provided, that,
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notwithstanding anything in this Section 7.06(ajle contrary, the Issuer may enter into any amemtlior waiver of or supplement to any
such Limited Partnership Agreement:

(i) if such amendment, supplement or waiver is @glby the provisions of any Limited Partnershigréement or by applicable law (other
than pursuant to an Limited Partnership Agreement),

(i) if such amendment, supplement or waiver isassary to cure any ambiguity, inconsistency or &drdefect or omission in such Limited
Partnership Agreement,

(iii) to the extent expressly permitted or authedzy any amendment of or supplement to this Ingdergntered into in accordance with
Section 8.01 or 8.02 (but subject to the condititresein specified),

(iv) to make any other change deemed necessatyeblgsuer (but only if, as of the date of any suaiposed amendment, the
Overcollateralization Test is satisfied); or

(v) to make any other change deemed necessaryelgsher (but only if such change does not matgi@alversely affect the interests of the
Noteholders in the Collateral as determined byi$kaer in good faith’

(b) The Issuer may, with the prior written conseind Majority of each Class, contract with otherdeas, including the Trustee, for the
performance of actions and obligations to be peréat by the Issuer hereunder by such Persons ampetfegmance of the actions and other
obligations with respect to the Collateral of theure set forth in the Servicing Agreement by teevi8er. Notwithstanding any such
arrangement, the Issuer shall remain liable fosath actions and obligations.

In the event of such contract, the performancaiohsctions and obligations by such Persons shalelemed to be performance of such
actions and obligations by the Issuer; and theekssill punctually perform, and use their best éfdo cause such other Person to perform,
all of their obligations and agreements contaimethé Servicing Agreement or such other agreement.

SECTION 7.07 Negative Covenants. (a) The Issudmait

(i) sell, assign, participate, transfer, exchangetberwise dispose of, or pledge, mortgage, hygrate or otherwise encumber (or permit such
to occur or suffer such to exist), any part of @wlateral, except as expressly permitted by thiehture;

(i) claim any credit on, make any deduction framdispute the enforceability of, the payment & phincipal, interest or distributions (or &
other amount) payable in respect of the Notes aaftffed Units (other than amounts required todid,pleducted or withheld in accordance
with any applicable law or regulation of any govaantal authority) or assert any claim against aegent or future Noteholder
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or Preferred Unitholder, by reason of the payméainy taxes levied or assessed upon any part ctateral;

(iii) (A) incur or assume or guarantee any indehtss, other than the Notes and pursuant to thentade; (B) issue any additional class of
securities; or (C) issue any additional membersitgrests, other than the Preferred Units and thr@on Units;

(iv) (A) permit the validity or effectiveness ofisnindenture or any Grant hereunder to be impaweggermit the lien of this Indenture to be
amended, hypothecated, subordinated, terminatdscinarged, or permit any Person to be released &y covenants or obligations with
respect to this Indenture or the Notes, exceptashe expressly permitted hereby, (B) permit aeg,|lcharge, adverse claim, security
interest, mortgage or other encumbrance (othertteatien of this Indenture) to be created on deed to or otherwise arise upon or burden
the Collateral or any part thereof, any interestein or the proceeds thereof, or (C) take anyadhat would permit the lien of this Indenture
not to constitute a valid first priority securitytérest in the Collateral;

(v) use any of the proceeds of the Notes issueglineler (A) to extend "purpose credit" within theami@g given to such term in Regulatiol
or (B) to purchase or otherwise acquire any Magjck;

(vi) permit the aggregate book value of all Mar§tock held by the Issuer on any date to exceedeheorth of the Issuer on such date
(excluding any unrealized gains and losses) on datdt or

(vii) dissolve or liquidate in whole or in part,@pt as permitted hereunder.

(b) Neither the Issuer nor the Trustee shall selhsfer, exchange or otherwise dispose of Colijter enter into or engage in any business
with respect to any part of the Collateral excepegpressly permitted by this Indenture.

SECTION 7.08 Statement as to Compliance. On orrbddecember 31 in each calendar year commenci@g08, or immediately if there h
been a Default in the fulfillment of an obligatiander this Indenture, the Issuer shall deliveh®Trustee, each Noteholder making a written
request therefor, the Paying Agent and each Ratgency an Officer's certificate stating, as to esigmer thereof, that:

(a) a review of the activities of the Issuer andhef Issuer's performance under this Indenturenduhie twelve-month period ending on
December 1 of such year (or from the Closing Datdd December 1, 2002, in the case of the firstsQfficer's certificate) has been made
under such Officer's supervision; and

(b) to the best of such Officer's knowledge, bameduch review, the Issuer has fulfilled all ofatdigations under this Indenture throughout
the period, or, if there has been
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a Default in the fulfillment of any such obligatiogpecifying each such Default known to such Offexed the nature and status thereof,
including actions undertaken to remedy the same.

SECTION 7.09 Issuer May Consolidate Only on Cerfa@mms. (a) The Issuer shall not consolidate orgmevith or into any other Person or
transfer or convey all or substantially all ofatssets to any Person, unless permitted by Deldaarand unless:

(i) the Issuer shall be the surviving entity, og herson (if other than the Issuer) formed by satsolidation or into which the Issuer is
merged or to which all or substantially all of the&sets of the Issuer are transferred or conveyattsha limited liability company organized
under the laws of Delaware or such other jurisdictiutside the United States as may be approvedNigjority of each Class; provided, that
no such approval shall be required in connectich amy such transaction undertaken solely to eHettiange in the jurisdiction of
organization pursuant to Section 7.04, and shaltessly assume, by an indenture supplemental henetguted and delivered to the Trustee
and each Noteholder, the due and punctual payni¢hé grincipal of and interest on all Notes anel prerformance of every covenant of this
Indenture on the part of the Issuer to be perfororembserved, all as provided herein;

(i) each Rating Agency shall have received writtetification of such consolidation, merger, transfr conveyance and the Rating
Confirmation Test shall have been satisfied wigpeet thereto.

(i) if the Issuer is not the surviving entity,@liPerson formed by such consolidation or into whiehlssuer is merged or to which all or
substantially all of the assets of the Issuer i@nesferred or conveyed shall have agreed with thet&e (A) to observe the same legal
requirements for the recognition of such formeduwwiving entity as a legal entity separate andtdpam any of its Affiliates as are
applicable to the Issuer with respect to its Adfidis and (B) not to consolidate or merge with to any other Person or transfer or convey the
Collateral or all or substantially all of its ass&t any other Person except in accordance witprtnsions of this Section 7.09;

(iv) if the Issuer is not the surviving entity, tRerson formed by such consolidation or into whiehlssuer is merged or to which all or
substantially all of the assets of the Issuer i@nesferred or conveyed shall have delivered tdrtiistee and each Rating Agency an Officer's
certificate and an Opinion of Counsel each statirg such Person shall be duly organized, validigtang and (if applicable) in good stand

in the jurisdiction in which such Person is orgauizthat such Person has sufficient power and &titio assume the obligations set forth in
subclause (a)(i) above and to execute and delivardenture supplemental hereto for the purposessfiming such obligations; that such
Person has duly authorized the execution, delimaryperformance of an indenture supplemental héoethe purpose of assuming such
obligations and that such supplemental indentugevialid, legal and binding obligation of such Persenforceable in accordance with its
terms, subject only to bankruptcy, reorganizatingplvency, moratorium and other laws affectingehércement of creditors' rights
generally and to general principles of equity (rdigss of whether such enforceability is consideéneal proceeding in equity or at law); that,
immediately following the event

-76-



which causes such Person to become the succedberssuer, (A) such Person has good and marletilbl free and clear of any lien,
security interest or charge, other than the lieshsecurity interest of this Indenture, to the Gelfal and (B) the Trustee continues to have a
valid perfected first priority security interesttime Collateral securing all of the Notes; and softter matters as the Trustee or any Noteholder
may reasonably require.

(v) immediately after giving effect to such tranaic, no Default shall have occurred and be coitigiu

(vi) the Issuer shall have delivered to the Trustee each Noteholder and Preferred Unitholder dic&% certificate and an Opinion of
Counsel each stating that such consolidation, mgtgensfer or conveyance and such supplementahinde comply with this Article VII,
that all conditions precedent in this Article VHguided for relating to such transaction have bemmnplied with and that no adverse tax
consequences will result therefrom to any Notelratdd referred Unitholder;

(vii) the Issuer shall have delivered to the Trasia Opinion of Counsel stating that after giviffea to such transaction, the Issuer will not
be required to register as an investment compadgnihe Investment Company Act; and

(viii) the Liquidity Facility Provider shall haveoosented to such action.

SECTION 7.10 No Other Business. The Issuer shalengage in any business or activity other thamimgsand selling the Notes pursuant to
this Indenture, issuing and selling the PreferreitdJand the Common Units and acquiring, ownindding and pledging Collateral Interests
and other Collateral described in clauses (a) tindy) of the first sentence of the Granting Clauiseconnection therewith. The Issuer will
not amend its organizational documents if such amemt would result in the rating of any Class otééabeing reduced or withdrawn.

SECTION 7.11 Reaffirmation of ating; Annual RatiRgview (a) So long as any of the Notes remain @uotshg, on or before December 31
in each year commencing in 2002, the Issuer sh#dio and pay for surveillance of the rating of @lass Al Notes, the Class A2 Notes, the
Class B1 Notes, the Class B2 Notes and the Prdféinits from Standard & Poor's.

(b) The Issuer shall promptly notify the Trusteeniriting (which shall promptly notify the Notehold® if at any time the rating of any Class
of Notes has been, or is known will be, changeditrdrawn.

SECTION 7.12 Reporting. At any time when the Issaerot subject to Sections 13 or 15(d) of the Exde Act and is not exempt from
reporting pursuant to Rule 12g3-2(b) under the Brge Act, upon the request of a Holder or Bendf@@ianer, the Issuer shall promptly
furnish or cause to be furnished Rule 144A Infoiorato such Holder or Beneficial Owner, to a pragpe purchaser of such Note
designated by such Holder or Beneficial Owner ah®Trustee for delivery to such Holder or Beriafi©wner or a prospective purchaser
designated by such Holder or Beneficial Ownerhascase may be, in
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order to permit compliance by such Holder or BesiafiOwner with Rule 144A under the Securities fctonnection with the resale of such
Note by such Holder or Beneficial Own

SECTION 7.13 Calculation Agent. (a) The Issuer hgragree that for so long as any of the Notes nei@aitstanding the Issuer will at all
times maintain an agent appointed to calculate [RBO®respect of each Interest Period in accordantethe terms of Appendix B (the
"Calculation Agent"), which shall be a financiasiitution, subject to supervision or examinationf@gderal or state authority, having a rating
of at least "BBB+" by Standard & Poor's and hawamgoffice within the United States. The Issuerihdglly appointed the Trustee as
Calculation Agent for purposes of determining LIB@R each Interest Period. The Calculation Ageny to@removed by the Issuer at any
time. If the Calculation Agent is unable or unwillito act as such or is removed by the Issuelsther will promptly appoint a replacement
Calculation Agent. The Calculation Agent may natige its duties without a successor having beey appointed.

(b) The Calculation Agent shall, as soon as possifier 11:00 a.m. (London time) on each LIBOR bateation Date, but in no event later
than 11:00 a.m. (London time) on the Business Drapediately following each LIBOR Determination Datalculate the Interest Rate for
each Class of Notes for the related Interest Penmmtithe amount of interest for the related IntdPesiod payable in respect of each
U.S.$1,000 in principal amount of each Class ofeNdin each case rounded to the nearest centhelitia cent being rounded upward) on the
related Quarterly Distribution Date and will comnzate such rates and amounts and the related @yddistribution Date to the Issuer, the
Trustee, each Paying Agent, the Depository andcCistodian. The Calculation Agent will also specitythe Issuer the quotations upon wi
the Interest Rate for each Class of Notes is basatlin any event the Calculation Agent shall pdtile Issuer before 5:00 p.m. (London tit
on each LIBOR Determination Date that either:t(Has determined or is in the process of determitiie Interest Rate for each Class of
Notes or (i) it has not determined and is nothi@ process of determining such Interest Ratesthiegevith its reasons thereft

The determination of the Interest Rate for eacls€td Notes shall (in the absence of manifest gh®ifinal and binding upon the parties
hereto and the Noteholders.

SECTION 7.14 Amendment of Certain Documents. Roantering into any amendment or other modificgatiy or consenting to or
directing any assignment or termination of the f#émg Agreement, the Rating Confirmation Test witlspect thereto must be satisfied.

SECTION 7.15 Capital Calls. The Issuer hereby regmes and warrants that it has no payment obligsiio respect of the Collateral Interests
other than in respect of Capital Calls as proviieithe applicable Limited Partnership Agreementsiie purposes stated therein.

SECTION 7.16 Diversity Reports and Other Informatidhe Issuer shall provide to the Rating Agenay tanthe Liquidity Facility Provider,
at least quarterly, a report on the portfolio afaatments underlying the Collateral Interests, shguhe three largest industry sector
concentrations, the three largest Limited Partriprstincentrations and the three
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largest concentrations of General Partners (ariddffdiates) in respect of the Limited Partnerzhi Minimum diversity requires that each
category of concentration not exceed specific eoélaggregate Net Asset Value as reflected imtbst recent report from the General
Partners. The Rating Agency requires that the S8ergrovide notification in the form of the Divedisation Report set forth in Exhibit J
attached hereto within 10 Business Days after vampindication that any concentration measure egtsghe minimum diversification
requirements. In addition, upon reasonable reduetite Rating Agency or the Liquidity Facility Pider, no more frequently than monthly,
the Issuer shall provide current information, inthg statistical information, similar in scope agges to that provided to the Rating Agency
and to the Liquidity Facility Provider prior to ti@osing Date in respect of the Collateral InteseStandard & Poor's may request from time
to time, for so long as it is rating any Classhaf Notes, that the Issuer shall obtain a valuaifdhe Collateral prepared by an Approved
Evaluator, the expense of which shall be treatemha&dministrative Expense hereunder.

ARTICLE VIII
SUPPLEMENTAL INDENTURES

SECTION 8.01 Supplemental Indentures Without Cohs&Noteholders or Preferred Unitholders. Withthé consent of the Holders of any
Notes or the Preferred Unitholders, the Issuer,ndnghorized by Board Resolutions, and the Trusteany time and from time to tin
subject to the requirement provided below in tresti®n 8.01 with respect to the ratings of the N@ted subject to Section 8.03, may enter
into one or more indentures supplemental heretfmrin satisfactory to the Trustee, for any of thloiving purposes:

() to add to the covenants of the Issuer or thist€e for the benefit of the Holders of all of thetes or to surrender any right or power he
conferred upon the Issuer;

(b) to convey, transfer, assign, mortgage or plextgeproperty to or with the Trustee;

(c) to evidence and provide for the acceptancepbatment hereunder by a successor Trustee, @tilmulAgent, Custodian, Note Registrar,
Paying Agent and/or any other Person, and the cosgtien thereof, and to add to or change any optaeisions of this Indenture as shall be
necessary to facilitate the administration of tlusts hereunder by more than one Trustee, pursoidimé requirements of Sections 6.10, 6.12
and 6.13;

(d) to correct or amplify the description of anpperty at any time subject to the lien of this Intdee, or to better assure, convey and confirm
unto the Trustee any property subject or requiodokt subjected to the lien of this Indenture (idolg any and all actions necessary or
desirable as a result of changes in law or reguiajior to subject to the lien of this Indenturg additional property;

(e) to modify the restrictions on and proceduregdsale and other transfer of the Notes in acemelavith any change in any applicable law
or regulation (or the interpretation thereof) oetmble the Issuer to rely upon any less restaaixemption from
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registration under the Securities Act or the Inmesit Company Act or to remove restrictions on eesald transfer to the extent not required
thereunder;

(f) to correct any inconsistency, defect or amiigin this Indenture; or
(9) to accommodate the issuance of any Class eNatbook-entry form through the facilities of DD€otherwise.

The Trustee is hereby authorized to join in thecaken of any such supplemental indenture and thenaay further appropriate agreements
and stipulations which may be therein contained ttoe: Trustee shall not be obligated to enter &myp such supplemental indenture which
affects the Trustee's own rights, duties, lialgititor indemnities under this Indenture or otherynggeept to the extent required by law.

The Trustee shall not enter into any such supplémh@rdenture if, as a result of such supplemeantinture, the interests of any Holder of
Notes or any Preferred Unitholder would be matlriahd adversely affected thereby. Unless notifigéh Majority of any Class of Notes tt
such Class will be materially and adversely affédctee Trustee shall be entitled to rely upon am@p of Counsel as to whether the intert

of any Holder of Notes would be materially and aded affected by any such supplemental indentafter(giving notice of such change to
the Holders). At the cost of the Issuer, the Treisteall provide to the Noteholders, and the Prefktinitholders a copy of any proposed
supplemental indenture at least ten (10) days poitiie execution thereof by the Trustee and a odplye executed supplemental indenture
after its execution. At the cost of the Issuer, Thestee shall provide to each Rating Agency a af@ny proposed supplemental indenture at
least ten (10) days prior to the execution thebgathe Trustee, and, for so long as any Notes atsténding, request a Rating Confirmation
from each Rating Agency and, as soon as practiedtdethe execution by the Trustee and the Issfiany such supplemental Indenture,
provide to each Rating Agency a copy of the exetatgplemental Indenture. The Trustee shall n&reénto any such supplemental
Indenture if, as a result of such supplemental g, the then-current rating, if any, of any Qatsling Class of Notes would be reduced or
withdrawn by any Rating Agency, as evidenced byitem instrument or instruments signed by eaclirgahgency; provided, that the
Trustee may, with the consent of the Holders o4@® the Aggregate Outstanding Amount of NotesaafeClass, enter into any such
supplemental Indenture notwithstanding any suchataoh or withdrawal of the ratings of any OutstiangdClass of Notes.

Promptly after the execution by the Issuer andTiustee of any supplemental Indenture pursuartisoSection 8.01, the Trustee, at the
expense of the Issuer, shall mail to the HoldethefMNotes, the Preferred Unitholders and eacmB#tgency a copy thereof. Any failure of
the Trustee to publish or mail such notice, or defect therein, shall not, however, in any way impaaffect the validity of any such
supplemental Indenture.

SECTION 8.02 Supplemental Indentures with Conséhladeholders and Preferred Unitholders. With thasent of the Holders of not less
than a Majority of the Aggregate Outstanding Amoain¢ach Class adversely affected thereby (by Astim Holders delivered to the Trus
and the Issuer) and the consent of the Liquiditgilfga Provider if materially and adversely affedtthereby (delivered by Liquidity Facility
Provider to the Trustee
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and the Issuer), the Trustee and Issuer may, subj&ection 8.03, enter into one or more inderstsigplemental hereto to add any
provisions to, or change in any manner or elimirgaty of the provisions of, this Indenture or modifyany manner the rights of the Holders
of the Notes of such Class, as the case may ber timd Indenture; provided that the Issuer shatllemter into any supplemental Indenture
that materially and adversely affects the Prefeltaiholders without the consent of a Special Miajaof Preferred Unitholders; provided,
that notwithstanding anything in this Indenturehe contrary, no such supplemental Indenture sihout the consent of each Holder of
each Outstanding Note of each Class adverselytaffebereby:

(a) change the Stated Maturity of the principabofhe due date of any installment of interest oy ldote, reduce the principal amount thel
or the Interest Rate thereon, or the RedemptiareRvith respect thereto, or change the earliest alatwhich the Issuer may redeem any M
change the provisions of this Indenture relatinthapplication of proceeds of any Collateraht® payment of principal of or interest on
Notes or change any place where, or the coin aenay in which, any Note or the principal thereofriderest thereon is payable, or img

the right to institute suit for the enforcemengofy such payment on or after the Stated Maturigyetbf (or, in the case of Redemption, on or
after the applicable Redemption Date);

(b) reduce the percentage of the Aggregate Outistgaikinount of Holders of Notes of each Class whomgsent is required for the
authorization of any such supplemental Indentur®oany waiver of compliance with certain provissoof this Indenture or certain Defaults
hereunder or their consequences provided for slttdenture;

(c) impair or adversely affect the Collateral excapotherwise expressly permitted in this Indesjtur

(d) except as expressly permitted in this Indentpeemit the creation of any lien ranking priortoon a parity with the lien of this Indenture
with respect to any part of the Collateral or teraté such lien on any property at any time sulfjectto (other than in connection with the
Sale thereof in accordance with this Indenturgjeprive the Holder of any Note of the security edéd by the lien of this Indenture;

(e) reduce the percentage of the Aggregate Outsigiddnount of Holders of Notes of each Class whomasent is required to request the
Trustee to preserve the Collateral or rescind thust€e's election to preserve the Collateral putsteaSection 5.05 or to sell or liquidate the
Collateral pursuant to Section 5.04 or 5.05;

() modify any of the provisions of this Sectio®8, except to increase any such percentage ootadarthat certain other provisions of this
Indenture cannot be modified or waived without ¢basent of the Holder of each Outstanding Notectdfbthereby;

(9) modify the definition of the term "Outstandin@ection 11.01 or Section 12.01;
(h) increase the permitted minimum denominationanyf Class of Notes; or
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(i) modify any of the provisions of this Indenturesuch a manner as to affect the calculation efaimount of any payment interest on or
principal of any Note on any Quarterly DistributiDate or the rights of the Holders of Notes tolikeaefit of any provisions for the
Redemption of such Notes contained herein.

Not later than fifteen (15) Business Days priottie execution of any proposed supplemental indergursuant to this Section 8.02,
Trustee, at the expense of the Issuer shall méfiledNoteholders, the Preferred Unitholders anth &ating Agency a copy of such
supplemental indenture (or a description of thestarre thereof) and shall request each Rating Agémdetermine and certify in writing to
the Trustee and the Issuer whether, as a ressitaf supplemental indenture, such Rating Agencyldvcause its then current rating, if any,
of any Class of Notes to be reduced or withdrafvany Class of Notes is then rated by any Ratingrdy, the Trustee shall not enter into
such supplemental indenture if, as a result of sugiplemental indenture, the then-current ratihany, of any Class of Notes would be
reduced or withdrawn, as evidenced by a writtetrimsent or instruments signed by each Rating Ageacless each Holder of Notes of ei
Class whose rating will be reduced or withdrawn laéier notice that the proposed supplemental lnderwould result in such reduction or
withdrawal of the rating of the Class of Notes higydsuch Holder, consented to such supplementahinge. Unless notified by a Majority of
any Class of Notes that such Class will be malgréald adversely affected, or by a Majority-in-Irest of Preferred Unitholders that the
Preferred Units will be materially and adverselfeefed, the Trustee may, consistent with the writtdvice of counsel, determine whether or
not such Class of Notes would be adversely affeloyesiich change (after giving notice of such chaonghe Holders of the Notes and the
Preferred Unitholders). Such determination shaltdmeclusive and binding on all present and futuoédilrs of the Notes and the Preferred
Unitholders. The Trustee shall not be liable foy anch determination made in good faith and irarele in good faith upon an Opinion of
Counsel delivered to the Trustee as described étid®e8.03.

It shall not be necessary for any Act of Notehaddmrthe Preferred Unitholders under this Sectif2 8 approve the particular form of any
proposed supplemental indenture, but it shall lffecgent if such Act shall approve the substancer¢of.

Promptly after the execution by the Issuer andTtustee of any supplemental indenture pursuaritisoSection 8.02, the Trustee, at the
expense of the Issuer, shall mail to the HoldethefMNotes, the Preferred Unitholders and eacmB#tgency a copy thereof. Any failure of
the Trustee to publish or mail such notice, or defect therein, shall not, however, in any way impaaffect the validity of any such
supplemental indenture.

SECTION 8.03 Execution of Supplemental Indenturegxecuting or accepting the additional trustatzd by any supplemental indenture
permitted by this Article VIII or the modificatiorteereby of the trusts created by this Indenture,Trrustee shall be entitled to receive, and
(subject to Sections 6.01 and 6.03) shall be falbitected in relying in good faith upon an Opin@Counsel stating that the execution of
such supplemental indenture is authorized or pézthlty this Indenture and that all conditions pdec thereto have been complied with.
The Trustee may, but shall not be obligated togreinto any such supplemental indenture which &gfdwe Trustee's own rights, duties or
indemnities under this Indenture or otherwise.
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SECTION 8.04 Effect of Supplemental Indentures. iee execution of any supplemental indenture uttderArticle VIII, this Indenture
shall be modified in accordance therewith, and sugplemental indenture shall form a part of thidelnture for all purposes; and every
Holder of Notes theretofore and thereafter autieatdid and delivered hereunder and every Prefemé@tiddder shall be bound thereby.

SECTION 8.05 Reference in Notes to Supplementanhges. Notes authenticated and delivered aféeexiecution of any supplemental
indenture pursuant to this Article VIII may, andéuired by the Trustee shall, bear a notatidorim approved by the Trustee as to any
matter provided for in such supplemental indentliréae Issuer shall so determine, new Notes, sdifieal as to conform in the opinion of t
Trustee and the Issuer to any such supplementahinte, may be prepared and executed by the lasdesiuthenticated and delivered by the
Trustee in exchange for Outstanding Notes.

ARTICLE IX
REDEMPTION OF NOTES

SECTION 9.01 Redemption of Notes. (a) The Notedl leamandatory redeemable, commencing on thediratversary of the Closing Date,
in the amounts calculated pursuant to Section B)digreof. Any such redemption (a "Redemption”) mayeffected only on a Quarterly
Distribution Date and only in accordance with thifty of Payments.

(b) The Class Al Notes shall be redeemed from abiailfunds in accordance with the Priority of Pagtaeuntil the Aggregate Outstanding
Amount of the Class Al Notes is equal to $47,000,@0e "Redemption Threshold"). Thereafter, any Msithat would otherwise be
available for the Redemption of Class Al Notesdooadance with the Priority of Payments shall bgodéed into the Note Reserve Account
until the total amount of Monies available in thet&lReserve Account is equal to $51,500,000 (thee'fReserve Account Maximum
Balance") and thereafter in accordance with therRyiof Payments.

After achievement of the Redemption Threshold,Gless Al Notes shall be redeemed from the NoterRegecount and other available
funds in accordance with the Priority of Paymemtghe earlier of (i) the next Quarterly Distributi®ate following three consecutive Due
Periods in which the Net Asset Value (plus the amvafl Unfunded Commitments) of the Issuer, as mesbtwo Business Days prior to the
Quarterly Distribution Date, is less than $80,000,@nd (ii) December 31, 2011. After such RedempbibClass A1 Notes any amounts
remaining in the Note Reserve Account shall beimethin the Note Reserve Account until the Liquiditommitment Termination Date and,
on the Liquidity Commitment Termination Date, shagl applied to repay amounts due under the Liquleicility Agreement, if any, and
then the remainder shall be deposited in the Cidle@ccount for application in accordance with réority of Payments.

Once the Note Reserve Account Maximum Balance bas deposited in the Note Reserve Account, thetsshall, consistent with the
Priority of Payments as described in Section 1h)¥édeem the Class A2 Notes from available fumds they have been repaid in full.
Immediately thereafter, consistent with the Prjodt Payments as described in Section
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11.01(a), the Class B1 Notes shall be redeemadlifrdm available funds and, thereafter, the CB2INotes shall be redeemed in full from
available funds.

SECTION 9.02 Notice of Maturity by the Issuer. Metiof the Maturity of any Class of Notes shall beeg by the Trustee by first class mail,
postage prepaid, mailed not less than ten (10)rBgsiDays prior to the applicable Maturity Datedach Holder of Notes to mature, at such
Holder's address in the Note Register and to ty@Ba\gent and each Rating Agency.

All such notices of maturity shall state:
(a) the applicable Maturity Date;
(b) the applicable Record Date;

(c) the principal amount of each Class of Notes#dure and that interest on such principal amofiNotes shall cease to accrue on the date
specified in the notice; and

(d) the place or places where such Notes are sutvendered for payment upon Maturity, which shelthe office or agency of the Issuer to
be maintained as provided in Section 7.02.

Any notice required to be furnished pursuant te Bection 9.02 shall be given by the Issuer dhetssuer' request, by the Trustee in the
name and at the expense of the Issuer. Failurvéongtice of redemption, or any defect thereinang Holder of any Note selected for
Redemption shall not impair or affect the validifythe Redemption of any other Notes.

ARTICLE X
ACCOUNTS, ACCOUNTINGS AND RELEASES

SECTION 10.01 Collection of Money. (a) Except dseotvise expressly provided herein, the Trustee degiyand payment or delivery of, &
shall receive and collect, directly and withoutiwention or assistance of any fiscal agent orratitermediary, all Money and other property
payable to or receivable by the Trustee pursuatitisdndenture, including all payments due on@dlateral Interests in accordance with the
terms and conditions of such Collateral IntereBe Trustee shall segregate and hold all such Mandyproperty received by it in trust for
the Secured Parties and shall apply it as providdidis Indenture.

(b) Each of the parties hereto hereby agrees teectine Custodian to agree with the parties hehetio(x) each Account is a Securities
Account, and (y) the Securities and property, othan Cash, credited to any Account is to be tceagea Financial Asset under Article 8 of
the UCC. In no event may any Financial Asset heldriy Account be registered in the name of, paytabllee order of, or specially Indorsed
to, the Issuer unless such Financial Asset hasbhalen Indorsed in blank or to the Custodian. Eactoént shall be held and maintained at an
office located in the United States.
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SECTION 10.02 Collection Account; Cash Reserve AictpNote Reserve Account; Custodial Account. Thesfee shall, prior to the
Closing Date, cause to be established a Secufitiesunt which shall be designated as the "Collecficcount", which shall be held in the
name of the Trustee in trust for the benefit of 8@eured Parties, into which the Trustee shall fiiame to time deposit, in addition to the
deposits required pursuant to Section 10.05(cgl(@istributions and other payments, if any, reed by the Issuer with respect to the
Collateral Interests, (ii) all amounts, if any, @a®d by the Issuer pursuant to the Rate Cap Aggagriii) all proceeds received from the
disposition of Collateral, if any, including withblimitation any portion of any termination paymeméceived by the Issuer in connection \
the termination of any portion of the notional ambunder the Rate Cap Agreement, and (iv) all arteoahexcess tax distributions, if any,
returned to the Trustee by a holder of Preferredlslim Common Units pursuant to Section 6.2(bhef ©perating Agreement.

(b) (i) (i) The Trustee shall maintain a subaccafrthe Collection Account, which subaccount sbhalldesignated as the "Recall Account,”
into which the Trustee, upon notice from the Sewio do the same, shall from time to time depalsidistributions in respect of Collateral
Interests of cash that, pursuant to the applichiniéted Partnership Agreement, would result in anarensurate increase to the Unfunded
Commitment in respect of such Collateral Interéhe Servicer shall provide the Trustee with notitany such distribution that results in
such an increase to the related Unfunded Commitn@meach Quarterly Distribution Date, notwithstiaggdthe provisions of Section 11.01,
all Monies in the Recall Account shall be appliedite early redemption of principal of the ClassNB#fes up to their Aggregate Outstanding
Amount.

(i) The Trustee shall maintain a subaccount ofGldection Account, which subaccount shall be gleaied as the "Class B2 Reserve
Account," into which the Trustee shall depositmticeeds of the issuance of the Class B2 Notesdssuconnection with a ratings downgr
of any Seller as provided in Section 2.6(c) of eafctihe Asset Sale Agreements. The Trustee shplydpe amounts on deposit in the Class
B2 Reserve Account, as directed by the Servicde]ysth meet the obligation of the Issuer to pagnf time to time, Unfunded Commitments
in respect of Capital Calls made by the Generahies of the relevant Limited Partnerships; proglideowever, that, upon the termination of
any Limited Partnership, an amount equal to thal tetmaining amount of the Unfunded Commitmenranif, related to such Limited
Partnership may be deposited into the Collectiooodat and applied in accordance with the PriorftiPayments.

(c) The Trustee shall, prior to the Closing Datejse to be established (i) a Securities Accountlwviinall be designated as the "Cash

Reserve Account”, which shall be held in the nairth® Trustee in trust for the benefit of the SeculParties, into which the Trustee shall
from time to time deposit, amounts from the CollattAccount with in accordance with the PriorityRdyments and (ii) a Securities Account
which shall be designated as the "Note Reserve #ttowhich shall be held in the name of the Trastetrust for the benefit of the Secured
Parties, into which the Trustee shall from timéinee deposit the Monies available for Redemptiolafss A Notes in accordance with
Section 9.01(b).
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(d) The Issuer may, but under no circumstances Bhakquired to, deposit or cause to be depo#ited time to time such Monies in the
Collection Account as it deems, in its sole disoretto be advisable. All Monies deposited fromeito time in the Collection Account, the
Cash Reserve Account and the Note Reserve Accausti@nt to this Indenture shall be held by the fBeiss part of the Collateral and shall
be applied to the purposes herein provided.

(e) All distributions and other payments, if anyréspect of Collateral Interests, any depositiredypursuant to Section 10.02(d) and any net
proceeds from the Sale or disposition of a Colidtetterest received by the Trustee shall be imatetyi deposited into the Collection
Account. To the extent any amounts constitutindhglistributions, payments or proceeds are recdiyetie Issuer, the Issuer shall promptly
deliver such amounts to the Trustee. Subject toi@exc10.02(f) and 11.02, all amounts depositeithénCollection Account together with any
securities in which funds included in such propeuty or will be invested or reinvested during @t of this Indenture, and any income or
other gain realized from such investments, shaliddd by the Trustee in the Collection Account ag pf the Collateral subject to
disbursement and withdrawal as provided in thidiSed0.02. By Issuer Order executed by an Autleatiofficer of the Issuer (which may

in the form of standing instructions), the Issu®alkat all times direct the Trustee to, and, upsreipt of such Issuer Order, the Trustee shall,
invest all funds received into the Collection Acnbduring a Due Period, and amounts received or [@ue Periods and retained in the
Collection Account, as so directed in Eligible Istraents.

(f) The Trustee shall apply amounts on deposiheCollection Account, the Cash Reserve AccountthadNote Reserve Account in
accordance with any Redemption Date Statementatelivto the Trustee in connection with the redeonptif Notes pursuant to Section 9.01.

(g) The Trustee shall, prior to the Closing Datajse the Custodian to establish a Securities Ad¢ahich shall be designated as the
"Custodial Account," which shall be held in the reaof the Trustee in trust for the benefit of the8ed Parties and into which the Trustee
shall from time to time deposit non-Cash Collateradny distributions in kind received from the liied Partnerships. To the extent any such
distributions from the Limited Partnerships areeieed by the Issuer, the Issuer shall promptiyv@elsuch distributions to the Trustee. All
non-Cash Collateral from time to time depositeingtherwise standing to the credit of, the Cuistioflccount pursuant to this Indenture
shall be held by the Trustee as part of the Colihend shall be applied to the purposes hereiviged. The Trustee agrees to give the Issuer
immediate notice if the Custodial Account or angda on deposit therein, or otherwise standingecctiedit of the Custodial Account, shall
become subject to any writ, order judgment, warddiatttachment, execution or similar process. Hsaiér shall not have any legal, equitable
or beneficial interest in the Custodial Accountestthan in accordance with the Priority of Paymenhke Trustee, within two (2) Business
Days after receipt of any non-Cash distributiomitrer proceeds which are not Cash, shall so ntitéyServicer. The Servicer shall, within
five (5) Business Days of receipt of such noticarfrthe Trustee, sell such property in any estadtighading market in accordance with all
applicable laws and, in the event there is no &stadal trading market for such property, the Sewghall invite each Holder of the Class Al
Notes, the Class A2 Notes, the Class B1 NotesCtags B2 Notes and the Prefer
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Unitholders whose holdings represent at least 108beolssuer's total capitalization, and at lebsté other Persons which are not Affiliate:
the Issuer, to make bids to purchase such propadythe Servicer shall sell such non-Cash disiobuir other proceeds for Cash in an arm's-
length transaction to the highest bidder and deplosiproceeds thereof in the Collection Accoundyfaled, that the Issuer need not sell such
non-Cash distributions or other proceeds if it\de$ an Officer's certificate to the Trustee cwirlifj that such distributions or other proceeds
constitute Collateral Interests or Eligible Investrts.

(h) Funds on deposit in the Accounts shall atimles be invested by the Trustee in Eligible Invesita at the direction of the Servicer. The
Trustee shall maintain possession of any certéitaegotiable instrument or security (other thatifeated securities held by a clearing
corporation), evidencing the Eligible Investmentsd®a with funds in the Accounts from the time ofghase thereof until the time of matur
All interest and earnings (net of losses and imaest expenses) on funds on deposit in the Accaah be deposited by the Trustee into the
Collection Account at maturity and applied in actzorce with the Priority of Payments set forth icti® 11.01(a).

(i) On the Business Day immediately preceding amai@@rly Distribution Date on which any Redempt@rother payment shall be required
to be made pursuant to Articles IX or Xl respedsiyall interest and other investment income ordfunn deposit in the Accounts shall be
deposited into the Collection Account.

() Any Cash received by the Trustee, whether Irelohe of the Accounts or held by the Trustee poodeposit in any of such Accounts or
prior to the investment thereof in Eligible Invesimbs, shall be held in trust by the Trustee forttbeefit of the Secured Parties.

SECTION 10.03 Reports by Trustee. The Trustee shiglply in a timely fashion to the Issuer any infation regularly maintained by the
Trustee that the Issuer may from time to time retjudth respect to the Collateral Interests, thée&€tion Account, the Cash Reserve Accc
or the Note Reserve Account reasonably neededmplete the Quarterly Report or to provide any othé8armation reasonably available to
the Trustee by reason of its acting as Trusteeundes and required to be provided by Section 10064. Trustee shall forward to the Issuer,
the Servicer and to any Holder of a Note shownhenNote Register copies of notices and other vgsdtireceived by it from the Limited
Partnerships or other issuer of any Collateralr&r®eor security constituting Collateral with resip® any such Collateral Interest or security
advising the Issuer or any other holders of sucla€uwal Interest or other security of any rightattsuch holders might have with respect
thereto (including notices of calls and redemptiohsecurities) as well as all periodic financigports received from such Limited Partner:
or other issuer with respect to such Limited Pastni@ or other issuer.

SECTION 10.04 Accountings.

(a) Quarterly Distribution Date Accounting. The Beer shall render an accounting (a "Quarterly R&padetermined as of each
Determination Date, and deliver the Quarterly Refmeach Rating Agency, the Trustee, each Tramgfent, each Paying Agent, and, upon
written request therefor, any Holder of a Note sham the Note Register and any
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Preferred Unitholder, not later than the Busineag preceding the related Quarterly Distributionddthe Quarterly Report shall contain the
following information (determined, unless otherwigeecified below, as of the related Determinati@tel

(i) the Aggregate Outstanding Amount of the Notesazh Class and as a percentage of the origingtegite Outstanding Amount of the
Notes of such Class on the first day of the imntetiigpreceding Due Period, the amount of princfatments to be made on the Note

each Class on the next Quarterly Distribution Datel the Aggregate Outstanding Amount of the Notesach Class and as a percentage of
the original Aggregate Outstanding Amount of thed$aof such Class after giving effect to the ppatipayments, if any, on the next
Quarterly Distribution Date;

(i) the Interest Distribution Amount payable teethlolders of the Notes for the related Quarterlstiibution Date (in the aggregate and by
Class);

(iii) the Class Al Note Interest Rate and the Claad\ote Interest Rate for the Due Period precetliegnext Quarterly Distribution Date;
(iv) the Class B1 Note Interest Rate and the (B&sblote Interest Rate on the Due Period precediegiext Quarterly Distribution Date;

(v) the Administrative Expenses payable on the Qarterly Distribution Date on an itemized basedfing forth, separately, the Mandatory
Expenses;

(vi) (A) the Balance on deposit in the Collectioncunt at the end of the related Due Period; (B)aimounts payable from the Collection
Account pursuant to Section 11.01(a)(i) on the fgxarterly Distribution Date; (C) the amounts,nfyarequired to be drawn under the
Liquidity Facility and (D) the Balance remainingthme Collection Account immediately after all payrtseand deposits to be made on such
Quarterly Distribution Date;

(vii) (A) the Balance on deposit in the Cash Resekecount at the end of the related Due Periodi{B)amounts payable from the Cash
Reserve Account pursuant to Section 11.01(a)(ifhemnext Quarterly Distribution Date; and (C) Beance remaining in the Cash Reserve
Account immediately after all payments and depdsitse made on such Quarterly Distribution Date;

(viii) (A) the Balance on deposit in the Note ReseAccount at the end of the related Due PerioiftiB amounts payable from the Note
Reserve Account pursuant to Section 11.01(a)(ifhenext Quarterly Distribution Date; and (C) Beance remaining in the Note Reserve
Account immediately after all payments and depdsitse made on such Quarterly Distribution Date;

(ix) the amounts, if any, expected to be paid ®Ifsuer on such Quarterly Distribution Date aneased from the lien of this Indenture;

(x) a calculation of each of the items set fortlhiis
Section 10.04(a) above for such Quarterly DistidouDate; and
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(xi) calculation as of the Determination Date o thvercollateralization Ratio and Risk Weightedal dtsset Value.

Each Quarterly Report shall contain instructionth® Trustee to withdraw on the related Quarteiistribution Date from the Collection
Account and pay or transfer amounts set forth ahgeport in the manner specified, and in accordavith the priorities established in,
Section 11.01(a).

In addition to the foregoing information, each Qady Report shall include a statement to the folig effect:

"The Investment Company Act of 1940, as amendeal"(tivestment Company Act"), requires that all otdof the outstanding securities of
the Issuer be "qualified purchasers" ("Qualifieddhasers") as defined in Section 2(a)(51)(A) ofltheestment Company Act and related
rules. Under the rules, each of the Issuer or antagcting on its behalf must have a "reasonabiefbéhat all holders of its outstanding
securities, including transferees, are QualifieccRasers. Consequently, all resales of the Notditunited States or to U.S. Persons mu
made pursuant to Regulation D or Rule 144A undeiSbcurities Act of 1933, as amended (the "Seearfict"), solely to purchasers that are
either institutional "accredited investors" as defl in Rule 501(a)(1), (2), (3) or (7) under theBities Act ("Institutional Accredited
Investors") or "qualified institutional buyers" (l@lified Institutional Buyers") within the meaniof§ Rule 144A and all resales of the Notes
not to U.S. Persons or in the United States, maishade only to Qualified Purchasers. Each purcledseRestricted Global Note (other than
the initial purchaser of such Restricted Globaléyatill be deemed to represent at the time of pagetthat: (i) the purchaser is an Instituti
Accredited Investor or a Qualified Institutional g and also a Qualified Purchaser; (i) the puselnds not a dealer described in paragraph
(a)(2)(ii) of Rule 144A unless such purchaser oand invests on a discretionary basis at least @55090,000 in securities of issuers that are
not Affiliates of the dealer; (iii) the purchasserriot a plan referred to in paragraph (a)(1)(i}P§a)(1)(i))(E) of Rule 144A, or a trust fund
referred to in paragraph (a)(1)(i)(F) of Rule 14#hat holds the assets of such a plan, unless imegstdecisions with respect to the plan are
made solely by the fiduciary, trustee or spons@uuh plan; (iv) the purchaser and each accountifiech it is purchasing, is required to hold
and transfer at least the minimum denominatiorth®MNotes specified in the Indenture and

(v) the purchaser will provide written notice o&tforegoing, and of any applicable restrictiondransfer, to any transferee.

The Issuer directs that the recipient of this regtand any recipient of a copy of this notice, eva copy to any Person having an interest in
this Note as indicated on the books of DTC or anttboks of a participant in DTC or on the bookamindirect participant for which such
participant acts as agent.

The Indenture provides that if, notwithstanding testrictions on transfer contained therein, tiseiés determines that any Beneficial Owner
of a Global Note (or any interest therein) was (#gtin the case of a Restricted Global Note, artitinsonal Accredited Investor or a Qualifi
Institutional Buyer at the time it acquired suclstieted Global
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Note (or interest therein) or (B) in any case a Qudied Purchaser at

the time it acquired such Global Note (or any ies¢therein), then the Issuer may require, by adticsuch Holder, that such Holder sell al
its right, title and interest in such Global Nateat Person that (x) either is a U.S. Person oiSa Resident who is a Qualified Purchaser and
either an Institutional Accredited Investor or aajfied Institutional Buyer or (y) is not a U.S.Ben or a U.S. Resident (within the meaning
of the Investment Company Act) and is a QualifieddRaser, with such sale to be effected within &gsdafter notice of such sale requiren

is given. If such Beneficial Owner fails to effaébe transfer required within such 30-day periodAYAipon direction from the Issuer, the
Trustee shall, and is hereby irrevocably authortzgduch Beneficial Owner, to cause its interestlioh Note to be transferred in a
commercially reasonable sale (conducted by thet@eupursuant to the Issuer's instructions, antl gstructions shall be in accordance with
Section 9-504(3) of the Uniform Commercial Codérasffect in the State of New York as applied towsdies that are sold on a recognized
market or that may decline speedily in value) Reason that certifies to the Trustee and the Isguepnnection with such transfer, that such
Person (xx) either is a U.S. Person or a U.S. Residho is a Qualified Purchaser and either aiitinisinal Accredited Investor or a
Qualified Institutional Buyer or (yy) is not a U.Berson or a U.S. Resident (within the meaningnefilvestment Company Act) and is a
Qualified Purchaser and (BB) pending such transiefurther payments will be made in respect ohshote (or interest therein) held by si
Beneficial Owner. As used in this paragraph, thmtd).S. Person" has the meaning given such terRegulation S under the Securities Act
and the term U.S. Resident has the meaning givendb term under the Investment Company Act."

In addition to the Quarterly Report, upon the eritrequest of any Holder of a Note shown on theNR&gister or any Rating Agency, the
Issuer shall deliver to such Holder or Rating Ageras the case may be, a report containing the euanid identity of each Collateral Inter
held by the Issuer on the last day of the Due Eariost recently ended. The Quarterly Report shsdl @ontain the information set forth in
Exhibit | hereto.

(b) If the Trustee shall not have received any anting provided for in this Section 10.04 on thstfBusiness Day after the date on which
such accounting is due to the Trustee, the Trisdtal use reasonable efforts to cause such acoguiatibe made by the applicable Quarterly
Distribution Date. To the extent the Trustee isuisg to provide any information or reports purduarthis Section 10.04 as a result of the
failure of the Issuer to provide such informationreports, the Trustee shall be entitled to retaminndependent certified public accountant in
connection therewith and the reasonable costsradury the Trustee for such Independent certifigalip accountant shall be reimbursed
pursuant to Section 6.08.

SECTION 10.05 Release of Collateral. (a) If no BvarDefault has occurred and is continuing andesettio Article XllI, the Issuer may, by
Issuer Order executed by an Authorized Officethef $ervicer and delivered to the Trustee at I&®as(2) Business Days prior to the
settlement date or sale date for any sale of aa@oél Interest or of any security, instrument thieo property constituting part of the Collat
certifying that the conditions set forth in Sectitih01 are satisfied, direct the Trustee to relsasé Collateral
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Interest, security, instrument or other propergnirthe lien of this Indenture against receipt ofrpant therefor.

(b) The Issuer may, by Issuer Order executed b&whorized Officer of the Servicer and deliveredhe Trustee at least two (2) Business
Days prior to the date set for Redemption or payrirefull of a Collateral Interest or any securitgnstituting part of the Collateral, certifying
that such Collateral Interest or security is baedeemed or paid in full, direct the Trustee othatTrustee's instructions, the Custodian, to
deliver any required documents evidencing the Belstinterest therein or such security, if in pbgisiorm, duly endorsed, or, if such secu

is a Clearing Corporation Security, to cause hegresented, to the appropriate paying agentfirese or before the date set for redemption
or payment, in each case against receipt of themRption Price or payment in full thereof.

(c) If no Event of Default has occurred and is amrihg and subject to Article XII, the Issuer may,Issuer Order executed by an Authorized
Officer of the Manager and delivered to the Trusteleast two (2) Business Days prior to the datdas an exchange, tender or sale,
certifying that a Collateral Interest or any seguconstituting part of the Collateral is subjexian Offer and setting forth in reasonable detalil
the procedure for response to such Offer, direcflitustee or, at the Trustee's instructions, th&dgiian, to deliver any required documents
evidencing the Trustee's interest therein or sechrity, as the case may be, with any such secifrityphysical form, duly endorsed, or, if
such security is a Clearing Corporation Secur@yause it to be delivered, in accordance with sssher Order, in each case against receipt
of payment therefor.

(d) The Trustee shall deposit any proceeds recdiyatifrom the disposition of a Collateral Intete@ny security constituting part of the
Collateral or any other item of Collateral in thell&ction Account unless simultaneously appliethi® purchase of Eligible Investments as
permitted under and in accordance with requiremefhtisis Article X.

(e) The Trustee shall, upon receipt of an IssueleOat such time as there are no Notes Outstamdidgll obligations of the Issuer hereunder
have been satisfied, release the Collateral franiiém of this Indenture.

(f) The Issuer may retain agents to assist theetssupreparing any notice or other report requirader this Section 10.05.

SECTION 10.06 Reports by Independent Accountantdt(she Closing Date the Issuer shall appointra fof Independent certified public
accountants of recognized national reputation émppses of preparing and delivering the reporisectificates of such accountants required
by this Indenture. Upon any resignation by sua fithe Issuer shall promptly appoint by Issuer @diigivered to the Trustee and each
Rating Agency a successor thereto that shall asa firm of Independent certified public accoungasitrecognized international reputatior
the Issuer shall fail to appoint a successor ina ¢f Independent certified public accountantsehhias resigned within 30 days after such
resignation, the Issuer shall promptly notify theiSiee of such failure in writing. If the IssueaBimot have appointed a successor within ten
days thereafter, the Trustee shall promptly appoisiccessor firm of Independent certified pubticoaintants of recognized national
reputation.
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The fees of such Independent certified public antanis and its successor shall be payable by sued®r by the Trustee as provided in
Section 11.01.

(b) On or before December 31 of each year (commeridecember 2002), the Issuer shall cause to lpeeded to the Trustee and each Ra
Agency an Accountants' Report specifying the pracesiapplied and their associated findings witpeesto (i) the Quarterly Reports and
the Redemption Date Statements. At least 60 dagstprthe Quarterly Distribution Date in DecemB@&02 (and, if at any time a successor
firm of Independent certified public accountantsjgointed, to the Quarterly Distribution Date nikowing the date of such appointment),
the Issuer shall deliver to the Trustee an Accaustdreport specifying in advance the procedurasdhch firm will apply in making the
aforementioned findings throughout the term obésvice as accountants to the Issuer. The Trubdemomptly forward a copy of such
Accountants' Report to each Holder of Notes of@batrolling Class, at the address shown on the Retgster. The Issuer shall not approve
the institution of such procedures if a Majoritytbé Controlling Class, by notice to the Issuer tr&dTrustee within 30 days after the date of
the related notice to the Trustee, object thereto.

(c) Any statement delivered to the Trustee purst@motause
(b) above shall be delivered by the Trustee totdolger of a Note shown on the Note Register upattewr request therefor.

SECTION 10.07 Reports to Rating Agencies, Etc.ddition to the information and reports specificalyguired to be provided to the Rating
Agencies pursuant to the terms of this Indentire J$suer shall provide or procure to provide thérg Agencies with (a) all information or
reports delivered to the Trustee hereunder, () additional information as the Rating Agencies rfrayn time to time reasonably request
and the Issuer determines in its reasonable disnretay be obtained and provided without unreasienalirden or expense, (c) prompt notice
of any decision of the Servicer, on behalf of th&uker, to agree to any consent, waiver or amendim@mty Limited Partnership Agreement
that modifies the cashflows of any Collateral Ietgrand (d) notice of any waiver given pursuar@eation 5.14. The Servicer, on behalf of
the Issuer, shall promptly notify the Trustee & tlating of any Class of Notes has been, or ihman by the Issuer that such rating will be,
changed or withdrawn.

SECTION 10.08 Tax Matters. Each Holder of Notesagrto treat such Notes as indebtedness of therlgsuJ.S. Federal income tax
purposes and further agrees not to take any aicttmmsistent with such treatment.

ARTICLE XI
APPLICATION OF MONIES

SECTION 11.01 Disbursements of Monies from the &@uibn Account. (a) Notwithstanding any other psamn in this Indenture, but subject
to the other clauses of this Article XI, Section@and Section 10.02(b), on each Quarterly Digtigm Date, the Trustee shall disburse
amounts deposited into the Collection Account lf® éxtent available) pursuant to
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Section 10.02(a) as follows and for applicatiorthy Trustee in accordance with the following pties (the "Priority of Payments"):

(i) On each Quarterly Distribution Date occurrirfteathe date hereof until December 31, 2002, n®fri@n the Collection Account shall be
applied as follows:

(A) First, to the payment of the Mandatory Expensfethe Issuer, not to exceed $625,000 for any Pergod to which such Quarterly
Distribution Date applies; provided that if, asleé related Determination Date, the Balance inGblection Account is insufficient to pay t
Mandatory Expenses pursuant to this clause (A)Tthsetee shall apply any Monies from the Cash ResAccount to pay such amount; and
provided, further, that if as of the related Detieration Date the Balance in the Cash Reserve Addsunsufficient to pay in full such
Mandatory Expenses, the Trustee shall draw on idpeidity Facility to the extent required to makeckipayment in accordance with Section
11.02 to the extent such payment does not excee$ah5,000 limit per Due Period described above;

(B) Second, to the payment to the Liquidity Fagifrovider for any amounts owing under the Ligyidiacility in accordance with the terms
of the Liquidity Facility Agreement; provided thiias of the related Determination Date the Balandbe Collection Account is insufficient
to pay such amounts to the Liquidity Facility Pide4i, the Trustee shall apply any Monies from thehCReserve Account to pay such amc
and provided, further, that, if as of the relatestddmination Date the Balance in the Cash Reseceeunt is insufficient to pay such amounts
to the Liquidity Provider, the Trustee shall drawtbe Liquidity Facility to the extent requiredritake such payment in accordance with
Section 11.02;

(C) Third, to the payment of the Class Al Intei@istribution Amount; provided, that in the evengétBalance in the Collection Account will
be insufficient to pay the Class Al Interest Disition Amount in full, the Trustee shall apply dvignies from the Cash Reserve Account to
pay such amount; and provided, further, that ibfathe related Determination Date, the BalancthéCash Reserve Account is insufficien
pay in full the Class Al Interest Distribution Anmrduthe Trustee shall draw on the Liquidity Fagitib the extent required to make such
payment, in accordance with

Section 11.02;

(D) Fourth, to the payment of the Class A2 InteBistribution Amount; provided, that if, as of thelated Determination Date, the
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Balance in the Collection Account is insufficieatgay the Class A2 Interest Distribution Amounfuli, the Trustee shall apply any Monies
from the Cash Reserve Account to pay such amouadtpeovided, further, that if, as of the relatedddmination Date, the Balance in the
Cash Reserve Account is insufficient to pay in fa# Class A2 Interest Distribution Amount, the §tae shall draw on the Liquidity Facility
to the extent required to make such payment, iordemce with Section 11.02;

(E) Fifth, to the payment of the Class B1 Intei@istribution Amount; provided, that if, as of thelated Determination Date, the Balance in
the Collection Account will be insufficient to p#lye Class B1 Interest Distribution Amount in falie Trustee shall apply any Monies from
the Cash Reserve Account to pay such amount;

(F) Sixth, to the payment to holders of the Pref@idnits and Common Units in amounts sufficierpéomit them to pay the federal, state and
local income taxes attributable to their inter@stdhe Issuer; provided, that such amount shallexoeed the Maximum Tax Distribution
Amount, as reflected in the certificate furnishegcdliie Servicer to the Trustee pursuant to Secti8(8Xii) of the Servicing Agreement;

(G) Seventh, to the payment of Administrative Exgeemof the Issuer other than Mandatory Expensesided that such payment shall not
exceed $500,000 for the relevant Due Period; aodiged further that (i) if as of the related Deteration Date the Balance in the Collection
Account is insufficient to pay such Administrati#gpenses pursuant to this clause (G), the Trusizéapply any Monies from the Cash

Reserve Account to pay such amount, and (ii) ifehéter such Administrative Expenses remain unghil Trustee shall draw on the
Liquidity Facility to the extent required to makegck payment in accordance with Section 11.02; and

(H) Eighth, for deposit into the Cash Reserve Actdar application on future Quarterly Distributi@ates as provided above.
(i) On each Quarterly Distribution Date commencorgDecember 31, 2002, Monies from the Collecti@medunt shall be applied as follows:

(A) to the payment of the amounts referred to ausks (A) through (G) of Section 11.01(a)(i) in shene order of priority as is specified
therein;

(B) subject to the Overcollateralization Ratio lgegreater than 160%, to the payment to the hololettse Class B2 Notes of accrued
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interest for the Interest Period ending on suchrt@us Distribution Date;

(C) to Redemption of Class Al Notes in accordanite w
Section 9.01;

(D) for deposit into the Note Reserve Account upricamount such that the balance in the Note Regereount does not exceed
$51,500,000;

(E) to Redemption of the Class A2 Notes up to tggregate Outstanding Amount of the Class A2 Notes;

(F) to Redemption of the Class B1 Notes up to thgrAgate Outstanding Amount of, plus, to the extettpreviously paid in full, any curre
interest due on, the Class B1 Notes;

(G) to Redemption of the Class B2 Notes up to thgragate Outstanding Amount of, plus, to the extentoreviously paid in full, any
current interest due on, the Class B2 Notes; and

(H) following redemption of all the Class B2 Notés the Issuer, and free of the lien of this Indest

(b) On the Quarterly Distribution Date falling ore@mber 31, 2002, the Balance in the Cash Resereufit shall be applied to the
redemption of the Class A1l Notes after applicatibMonies in the Collection Account pursuant tot8et11.01(a)(ii), and any remaining
balance thereafter shall be deposited into theeCitidin Account and applied in accordance with Ryiaf Payments.

(c) Provided that all of the Notes have been redgktine Issuer shall terminate no earlier thana8& dollowing the final liquidation of all of
the Limited Partnerships, subject to the termdief®perating Agreement. Upon such terminationCa#h available after the payment (in the
order of priorities set forth above) of (i) all &€ii) all expenses, (iii) interest (including abgfaulted Interest and interest on Defaulted
Interest) on and principal of the Notes, and (igfributions to the holders of the Preferred Urtitsthe extent of the stated value thereof
(including accrued and unpaid distributions thejeshall be distributed to the holders of the Comrhimits.

(d) If, on any Quarterly Distribution Date, the amb available in the Collection Account from amaurgceived in the related Due Period is
insufficient to make the full amount of the disbemgents required by the statements furnished bistheer pursuant to Section 10.04(b), the
Trustee shall make the disbursements called frarorder and according to the priority set fonlder Section 11.01(a), subject to Section

12.01 and Section 6.08, to the extent funds argadla therefor.

(e) Except as otherwise expressly provided in$istion 11.01, if on any Quarterly Distribution Balhe amount available in the Collection
Account from amounts received in the related DugoBes insufficient to make the full amount of thisbursements
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required by any lettered subclause of Section X1&)() or Section 11.01(a)(ii) to be made to diéfetr Persons, the Trustee shall make the
disbursements called for by such subclause rathbtyonly after full payment has been made to thestBe for its costs and expenses under
Section 6.08, among such Persons in accordanceheittespective amounts of such disbursementsaihemnd payable to the extent funds
are available therefor.

(f) The Paying Agent shall initiate a wire trangfgr12:00 noon each Quarterly Distribution Dateeguest of all distributions to the
Noteholders and/or holders of Preferred Units obrd in the immediately preceding Record Date. Siistiibutions shall be made to t
Noteholders and/or holders of Preferred Units byewiansfer of immediately available funds uporenetby the Paying Agent from su
Persons of satisfactory wire transfer instructionr before the related Record Date.

SECTION 11.02 Liquidity Facility. (a) The Issuerdathe Liquidity Facility Provider shall enter ingoLiquidity Facility Agreement dated as
of the Closing Date (the "Liquidity Facility Agreemt") pursuant to which the Liquidity Facility Pider shall agree to make advances, on
behalf of the Issuer, for the benefit of the SeduWrarties, which Liquidity Facility Agreement shelikarly indicate that amounts available
thereunder are for the benefit of the Secured €arlihe only Person authorized to make drawingeruhe Liquidity Facility Agreement
shall be the Trustee and such agreement shalldwer time sole dominion and control of the TrustedHe benefit of the Secured Parties. The
Trustee shall provide a copy of the Liquidity Fagihgreement to the Holders of the Class A Notgsnurequest.

(b) Drawing on the Liquidity Facility. The Trustsball present a notice for payment to the Liquidiagcility Provider pursuant to the terms of
the Liquidity Facility Agreement prior to 12:00 p.,nNew York City time, on the Business Day precgdinQuarterly Distribution Date for
amounts necessary to ensure timely payment imfuiuch Quarterly Distribution Date of (i) the Glas Interest Distribution Amount, (ii)
Mandatory Expenses

(subject to Section 11.01(a)(i)(A)) due and owimgsoich date, (iii)

Administrative Expenses (subject to Section 11.Jji(&)) due and owing on such date and (iv) teagepmounts owing under the Liquidity
Facility Agreement (subject Section 11.01(a)(i)(B)d in the event that the aggregate amountiftilection Account as of such Business
Day next preceding such Quarterly Distribution Deate insufficient to pay the amounts in (i), ({i)i) and

(iv) above; provided, that any above-referencedvirgs under the Liquidity Facility Agreement shiadf subject to the satisfaction of the
conditions precedent to such drawings as set fortine Liquidity Facility Agreement, including, vibut limitation, the conditions to the use
of the proceeds of such drawings. Any amounts veddby the Trustee from a draw under the Liquidiagility shall be promptly deposited
into the Collection Account.

(c) Other Provisions. The Trustee and the Issueyeatipat upon the occurrence of a Liquidity Faci#tovider Event of which an Authorized
Officer of the Trustee shall have actual knowledgéhe Trustee shall have received written noticefurther amounts shall be paid to the
Liquidity Facility Provider other than amounts régud to reimburse the Liquidity Facility Providerfany amounts drawn under the Liquic
Facility and other amounts due and owing to theuldiy Facility Provider prior to the occurrencesfch Liquidity Facility Provider Event.
The Trustee and the Issuer further agree thatitipgdity Facility Provider's interest in the Coklaial shall be limited to such amounts as may
be due and
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owing the Liquidity Facility Provider as set foiiththe previous sentence, if any, and upon the enae and during the continuation of a
Liquidity Facility Provider Event, the power of théquidity Facility Provider to exercise rights apdvileges under this Indenture shall be
suspended and shall be reinstated upon the cusgchfLiquidity Facility Provider Event in accordanwith the terms and conditions of the
Liquidity Facility Agreement.

ARTICLE Xl
SECURED PARTIES' RELATIONS

SECTION 12.01 Subordination. (a) Anything in thislénture or the Notes to the contrary notwithstagdihe Issuer and the Holders of the
Class B Notes agree for the benefit of the Ligyidhacility Provider and the Holders of the ClassMdtes and Class A2 Notes that the Class
B1 Notes and Class B2 Notes, in that order, andstheer's rights in and to the Collateral (collegly, the "Subordinate Interests") shall be
subordinate and junior to the rights of the Ligtydtacility Provider with respect to payments torbade to the Liquidity Facility Provider
pursuant to the Liquidity Facility, and to the Heid of the Class Al Notes and Class A2 Notes,andtder, to the extent and in the manner
set forth in this Indenture including as set farth

Section 11.01(a) and as hereinafter provided. {fEewent of Default has not been cured or waivedatleration occurs in accordance with
Article V, including as a result of an Event of Beft specified in Section 5.01(h) or

(9), the Class Al Notes and Class A2 Notes shatidie in full in Cash or, to the extent a Majoritfythe Holders of the Class A Notes
consent, other than in Cash, before any furthemeag or distribution is made on account of the Sdinate Interests.

(b) In the event that notwithstanding the provisiofi this Indenture, any holder of any Subordinaterests shall have received any payment
or distribution in respect of such Subordinateresés contrary to the provisions of this Indenttinen, unless and until all amounts payable to
the Liquidity Facility Provider or the Holders dfa Class A1 Notes and Class A2 Notes pursuantdtiofel 1.01(a)(i)(C) and (D), as the case
may be, shall have been paid in full in Cash oth&extent the Liquidity Facility Provider withsgect to a payment to be made to it or a
Majority of the Holders of the Class Al Notes arld9S A2 Notes, as the case may be, consent, dideiirt Cash in accordance with this
Indenture, such payment or distribution shall leeireed and held in trust for the benefit of, andlktorthwith be paid over and delivered to,
the Trustee, which shall pay and deliver the sambée Liquidity Facility Provider or the Holders thfe Class A1 Notes and Class A2 Notes,
as the case may be, in accordance with this Indenpuovided, that, if any such payment or disttitnuis made other than in Cash, it shall be
held by the Trustee as part of the Collateral argjext in all respects to the provisions of thiddnture, including this Section 12.01.

SECTION 12.02 Standard of Conduct. In exercising @fits or their voting rights, rights to direatéaconsent or any other rights as a
Secured Party under this Indenture, subject tddimes and conditions of this Indenture, includirggt®n 5.09, a Secured Party or Secured
Parties shall not have any obligation or duty tg Barson or to consider or take into account tter@sts of any Person and shall not be liable
to any Person for any action taken by it or theratats or their direction or any failure by itthem to act or to
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direct that an action be taken, without regard betlver such action or inaction benefits or advgrafiects any Secured Party, the Issuer, or
any other Person.

SECTION 12.03 Non-Petition. The Holders of the Notey their acceptance of such Notes, agree rmz#use the filing of a petition in
bankruptcy against the Issuer until at least orze gad one day have elapsed since the final pagmenthe extinguishment of the obligatic
of the Issuer, to the Holders of the Notes omiifger, the applicable preference period then ieceff

ARTICLE XIII
MISCELLANEOUS

SECTION 13.01 Form of Documents Delivered to Traste any case where several matters are requirkd tertified by, or covered by an
opinion of, any Specified Person, it is not necastaat all such matters be certified by, or coddg the opinion of, only one such Person, or
that they be so certified or covered by only oneutioent, but one such Person may certify or givepanion with respect to some matters and
one or more other such Persons as to other madtedsany such Person may certify or give an opia®to such matters in one or several
documents.

Any certificate or opinion of an Authorized Officef the Issuer may be based, insofar as it retatesgal matters, upon a certificate or
opinion of, or representations by, counsel, unkesh Authorized Officer knows, or in the exerci$esasonable care should know, that the
certificate or opinion or representations with exgtpto the matters upon which his certificate dnimm is based are erroneous. Any such
certificate of an Authorized Officer of the IsswerOpinion of Counsel may be based, insofar addttes to factual matters, upon a certificate
or opinion of, or representations by, an Authorigdticer of the Issuer, the Issuer any other Perstating that the information with respec
such factual matters is in the possession of theelsor such other Person, unless such Authoriziick©of the Issuer or such counsel knows
that the certificate or opinion or representatinmith respect to such matters are erroneous. Anyidpiof Counsel may also be based, insofar
as it relates to factual matters, upon a certfi@atopinion of, or representations by, an AuthedtiDfficer of the Issuer, stating that the
information with respect to such matters is inlssession of the Issuer, unless such counsel kiawvthe certificate or opinion or
representations with respect to such matters anaewus.

Where any Person is required to make, give or drewro or more applications, requests, consenttficates, statements, opinions or other
instruments under this Indenture, they may, butimest, be consolidated and form one instrument.

Whenever in this Indenture it is provided that éfesence of the occurrence and continuation of allds a condition precedent to the taking
of any action by the Trustee at the request octlae of the Issuer, then notwithstanding thatgagsfaction of such condition is a condition
precedent to the Issuer' rights to make such réquabrection, the Trustee shall be protectedciting in accordance with such request or
direction if Trust Officer does not have knowledifehe occurrence and continuation of such Defasiprovided in Section 6.01(d).
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SECTION 13.02 Acts of Noteholders. (a) Any requdstnand, authorization, direction, notice, conseatyer or other action provided by
this Indenture to be given or taken by Noteholdeay be embodied in and evidenced by one or moteiments of substantially similar ter
signed by such Noteholders in person or by an afydgtappointed in writing; and, except as herdheowise expressly provided, such action
shall become effective when such instrument orumsénts are delivered to the Trustee, and, whésehigreby expressly required, to the
Issuer. Such instrument or instruments (and theract actions embodied therein and evidenced kiygr@re herein sometimes referred to as
the "Act of the Noteholders" signing such instrumeninstruments. Proof of execution of any sudtriiment or of a writing appointing any
such agent shall be sufficient for any purposéisf indenture and conclusive in favor of the Trasiad the Issuer, if made in the manner
provided in this Section 13.02.

(b) The fact and date of the execution by any Reas@ny such instrument or writing may be provwedmy manner which the Trustee deems
sufficient.

(c) The principal amount and registered numbensaiés held by any Person, and the date of his igltfie same, shall be proved by the !
Register.

(d) Any request, demand, authorization, directimstjce, consent, waiver or other action by the ldolof any Notes shall bind the Holder (¢
any transferee thereof) of such Note and of everessued upon the registration thereof or in argle therefor or in lieu thereof, in respect
of anything done, omitted or suffered to be donéheyTrustee or the Issuer in reliance thereonthdrer not notation of such action is made
upon such Note.

SECTION 13.03 Notices. Any request, demand, authtidn, direction, notice, consent, waiver or AtNoteholders or other documents
provided or permitted by this Indenture to be mapen, given or furnished to, or filed with any geshall be sufficient for every purpose
hereunder if made, given, furnished or filed totsparty in writing to and mailed, by certified maiéturn receipt requested, hand delivered,
sent by recognized overnight courier service guasng next day delivery or by telecopy in legifdem (with receipt confirmed) to such
party at the address set forth below:

(a) If to the Issuer:
Private Equity Partnership Structures |, LLC c/onX@apital Managers, LLC, as Manager 200 East Rahddtive Chicago, IL 60601

Attention: John R. Casey, President
Telephone: (312) 381-5311
Facsimile: (312) 381-0146
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(b) If to the Trustee:

The Bank of New York
5 Penn Plaza, 13th Floor New York, NY 10001

Telephone: 212-896-7111

Facsimile: 212-896-7295/7296

Attention: Corporate Trust Department, Deali ng and
Trading Unit

(c) If to the Liquidity Facility Provider:

Canadian Imperial Bank of Commerce 2 Paces We#te $200 2727 Paces Ferry Road
Atlanta, GA 30339

Telephone: 770-319-4866
Facsimile: 770-319-4955
Attention: Melinda Lowe, Associate

(d) If to Standard & Poor's:

notice shall be sufficient for every purpose hedarr(unless otherwise herein expressly provideih) writing and mailed by registered mail,
first class postage prepaid, hand delivered orlsgivernight courier service guaranteeing nextaigivery (or second day delivery if sent
from outside the United States), to Standard & Ramidressed to it at:

Standard & Poor's

55 Water Street

40th Floor

New York, New York 10041 telecopy No. (212) ~6021

(with confirmation of receipt thereof)
Attention: Structured Finance Ratings - Market \éatsroup
or at any other address previously furnished iimgito the Trustee by Standard & Poor's

Any party may alter the address or facsimile numibavhich communications or copies are to be sgmiting notice of such change of
address in conformity with the provisions of thiscBon 13.03 for the giving of notice.

Notices to the Noteholders shall be given by-class mail, postage prepaid, to the registered ¢tsldf the Notes at their addresses appe
in the Note Register.

In the event that, by reason of the suspensiohefégular mail service as a result of a strikekveboppage or similar activity, it shall be
impractical to mail notice of any event to Noteterklwhen such notice is required to be given puntst@aany provision of this
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Indenture, then any manner of giving such noticehad| be satisfactory to the Trustee shall be @ekto be a sufficient giving of such notice.

SECTION 13.04 Effect of Headings and Table of Cot#eThe Article and Section headings herein apdrtdble of Contents are for
convenience only and shall not affect the consimadtereof.

SECTION 13.05 Successors and Assigns. All coveramdsagreements in this Indenture by the Issuérlsind their respective successors
and assigns, whether so expressed or not.

SECTION 13.06 Severability. In case any provisiomhis Indenture or in the Notes shall be invalldgal or unenforceable, the validity,
legality, and enforceability of the remaining prgiens shall not in any way be affected or impattexteby.

SECTION 13.07 Benefits of Indenture. The Liquidigcility Provider shall be a third party benefigiaf each agreement or obligation in t
Indenture relating to payments to be made by theelsunder the Liquidity Facility, the rights andligations of the Secured Parties with
respect to the Collateral and the priorities ofmapts established in Section 11.01 and Article ¥k, right of the Liquidity Facility Provider
to consent to supplemental indentures and thesrigithe Liquidity Facility Provider to receive @ps and notices hereunder. Nothing in this
Indenture or in the Notes, expressed or impliedll gfive to any Person, other than the partiestbexrd their successors hereunder, the
Noteholders and the Liquidity Facility Providerydsenefit or any legal or equitable right, remedglaim under this Indentur

SECTION 13.08 Legal Holidays. In the event thatdhee of any Quarterly Distribution Date or RedeimpDate shall not be a Business C
then notwithstanding any other provision of the @odr this Indenture, payment need not be madeandate, but may be made on the next
succeeding Business Day with the same force aedtedf if made on the nominal date of any such t@dwmDistribution Date or Redemptic
Date, as the case may be, and interest shall aoorgach payment for the period from and aftersugh nominal date, to but excluding, the
Quarterly Distribution Date.

SECTION 13.09 Governing Law. THIS INDENTURE AND EAMONOTE SHALL BE CONSTRUED IN ACCORDANCE WITH AND
GOVERNED BY THE LAW OF THE STATE OF NEW YORK, WITHO UT REGARD TO CONFLICT OF LAWS PRINCIPLES
THEREOF.

SECTION 13.10 Submission to Jurisdiction. The Issigeby irrevocably submits to the non-exclusiwésgliction of any New York State or
Federal court sitting in the Borough of Manhattafhe City of New York in any action or Proceedargsing out of or relating to the Notes

or this Indenture, and the Issuer hereby irrevocagtees that all claims in respect of such aatioRroceeding may be heard and determined
in such New York State or Federal court. The Iséigeeby irrevocably waives, to the fullest extdratttit may legally do so, the defense of an
inconvenient forum to the maintenance of such aatioProceeding. The Issuer irrevocably consentiséervice of any and all process in
any action or Proceeding by
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the mailing or delivery of copies of such procesg at the office of the Issuer's agent in New Rfset forth in Section 7.02. The Issuer agrees
that a final judgment in any such action or Progagghall be conclusive and may be enforced inrgtivesdictions by suit on the judgment
in any other manner provided by law.

SECTION 13.11 Counterparts. This instrument magxeruted in any number of counterparts, each oflwéd executed shall be deemed to
be an original, but all such counterparts shalétbgr constitute but one and the same instrument.

SECTION 13.12 Confidential Treatment of DocumeBtecept as otherwise provided in this Indenturesoreguired by law, this Indenture
and all agreements, reports or other documentteteta the transaction executed or delivered imeotion with this Indenture shall be trez
by the Trustee as confidential. The Trustee shiallide a copy of this Indenture to any Holder dfemeficial interest in any Note upon writ
request therefor in the form satisfactory to thestee certifying that it is such a Holder.

SECTION 13.13 Waiver of Trial by Jury. The Issuerdby irrevocably waives any and all rights toial toy jury in any legal proceedings
arising out or in relation of this Indenture.
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IN WITNESS WHEREOF, we have hereunto set our hasdsf the date first above written.

PRIVATE EQUITY PARTNERSHIP
STRUCTURES |, LLC,
as Issuer

By: Aon Capital Managers, LLC,
as Manager

By:

Name: John R. Casey
Title: President

THE BANK OF NEW YORK,
as Trustee, Note Registrar, Transfer
Agent, Calculation Agent, Custodian
and Paying Agent

By:

Name:
Title:

[Sogmatire Page to Indentul



LIMITED PARTNERSHIPS

Date of
Name Formation

Apollo Investment Fund Ill,  February 7, 1995
L.P.

Apollo Investment Fund IV, April 21, 1998
L.P.

Apollo Real Estate Investment May 31, 1995
Fund II, L.P.

Apollo Real Estate Investment May 22, 1997
Fund 1lI, L.P.

Apollo Real Estate Investment November 10, 1998
Fund IV, L.P.

Aqua International Partners, May 30, 1997
L.P.

Ark Direct Capital Fund, L.P. September 5, 1996

Atlantic Equity Partners 1ll, September 28, 1999
L.P.

The Beacon Group Energy October 23, 1998

Investment Fund II, L.P. (Date of Amended
and Restated LP
Agreement)

Blackstone Real Estate October 8, 1998

Partners IIl L.P.

Capital Z Financial Services July 31, 1998
Fund II, L.P.*

Carlyle Realty Partners, L.P. June 20, 1997

Castle Harlan Partners Ill,  February 12, 1997
L.P.
Centre Capital Investors 1, December 6, 1995
L.P.

Centre Capital Investors 1ll, June 1, 1999
L.P.

Century Capital Partners, LP  April 15, 1995
(Date of Amended
and Restated LP
Agreement)

Clayton, Dubilier & Rice Fund March 21, 1996
V, L.P.

Clayton, Dubilier & Rice Fund August 20, 1998
VI, L.P.

Code Hennessy & Simmons IV,  September 8, 1999
L.P.

Frontenac VI Limited June 3, 1993
Partnership

* THis is the same entity as Insurance Partners I,

Jurisdiction of Issuer's Unfu
Formation LP Interest
- Delaware $25,000,000
B Delaware $40,000,000
B Delaware $25,000,000
- Delaware $25,000,000
- Delaware $25,000,000
B Delaware $5,000,000
B Delaware $3,000,000
B Delaware $10,000,000
B Delaware $5,000,000
B Delaware $15,000,000
- Bermuda $35,000,000
- Delaware $5,000,000
- Delaware $10,000,000
- Delaware $10,000,000
B Delaware $15,000,000
B Delaware $5,000,000
- Delaware $20,000,000
- Cayman Islands $20,000,00E)m
- Delaware $10,000,000
B Delaware $3,000,000
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Green Equity Investors I, June 16, 1994
L.P.

Green Equity Investors Ill, December 8, 1997
L.P.

Greenwich Street Capital July 2, 1998
Partners I, LP

Halifax Capital Partners, L.P. June 30, 1999

Harbour Group Investments December 22, 1993
I, L.P.

Harbour Group Investments IV, February 1, 1999
L.P.

Hicks, Muse, Tate & Furst September 9, 1993
Equity Fund II, L.P.

Hicks, Muse, Tate & Furst May 31, 1996
Equity Fund I, L.P

Hicks, Muse, Tate & Furst July 31, 1998
Equity Fund IV, L.P.

Hicks, Muse, Tate & Furst April 30, 1999
Europe Fund, L.P.

Hicks, Muse, Tate & Furst July 28, 1997
Latin America Fund, L.P.

Hoak Communications Partners, April 19, 1996
L.P.

Insurance Partners L.P. August 5, 1993

JK&B Capital IlI, L.P. February 16, 1999

JW Childs Equity Partners I, October 16, 1995
LP

JW Childs Equity Partners Il, June 25, 1998
LP

The Lafayette Investment May 12, 1998
Fund, LLP

Lehman Brothers Merchant 1997
Banking Partners II, L.P.

Lincolnshire Equity Fund I, September 1998
L.P.

Long Point Capital Fund, L.P. December 3, 1997

Madison Dearborn Capital June 28, 1996
Partners Il, L.P.

Madison Dearborn Capital January 26, 1997
Partners Ill, L.P.

Monitor Clipper Equity August 25, 1997
Partners, LP

Oak Hill Capital Partners July 14, 2000
(Bermuda), L.P.

Olympus Real Estate Fund Il, December 23, 1997
L.P.

Rhone Partners LP March 14, 1997

Ripplewood Partners, L.P. August 14, 1996

Delaware $5,000,000
B Delaware $10,000,000
- Delaware $10,000,000
- Delaware $10,000,000
- Delaware $12,000,000
- Delaware $8,000,000
B Delaware $25,000,000
B Delaware $25,000,000
- Delaware $25,000,000
- Delaware $10,000,000
B Delaware $10,000,000
B Delaware $1,000,000
- Delaware $25,000,000
B Delaware $10,000,000
B Delaware $5,000,000
- Delaware $7,000,000
- Delaware $10,000,000
- Delaware $10,000,000
B Delaware $5,000,000
B Delaware $5,000,000
B Delaware $20,000,000
- Delaware $20,000,000
- Delaware $5,000,000
- Bermuda $20,000,000
B Delaware $5,000,000
- Delaware $10,000,000
B Delaware $5,000,000
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Thomas H. Lee Equity Fund August 17, 1995
I, L.P.

Thomas H. Lee Equity Fund IV, December 18, 1997
L.P. (Date of 1st

Amended and

Restated LP

Agreement)
TPG Investors Ill, L.P. December 15, 1999
William Blair Capital June 16, 1995
Partners V, L.P.
William Blair Capital July 17, 1998

Partners VI, L.P.

William Blair Mezzanine March 3, 1993
Capital Fund, LP

Delaware $20,000,000
B Delaware $20,000,000
- Delaware $15,000,000
B Delaware $10,000,000
B Delaware $5,000,000
- Illinois $5,000,000

$4,543,932.00



APPENDIX A
LIBOR FORMULA

With respect to each Interest Period, "LIBOR" fargoses of calculating the Interest Rate for edels<Cof Notes for such Interest Period will
be determined by the Calculation Agent in accordamith the following provisions:

() LIBOR for any Interest Period shall equal tHéeced rate, as determined by the Calculation AgemtDollar deposits of three months that
appears on Telerate Page 3750 (or such other gageyareplace such Telerate Page 3750 for the parmpiodisplaying comparable rates), as
reported by Bloomberg Financial Markets Commodibiesvs, as of 11:00 a.m. (London time) on the applie LIBOR Determination Date.
"LIBOR Determination Date" means, with respectty &nterest Period, the second London Banking D&y o the first day of such Interest
Period.

(i) If, on any LIBOR Determination Date, such ratees not appear on Telerate Page 3750 (or sueh pdige as may replace such Telerate
Page 3750 for the purpose of displaying companaés), as reported by Bloomberg Financial Markzatsimodities News, the Calculation
Agent shall determine the arithmetic mean of tHerefl quotations of the Reference Banks to prirmk$&& the London interbank market for
Dollar deposits of three months (except that indfge where such Interest Period shall commeneedaily that is not a LIBOR Business D
for a term of three months commencing on the nalidwing LIBOR Business Day), by reference to resfador quotations as of
approximately 11:00 a.m. (London time) on such LBDetermination Date made by the Calculation Agerihe Reference Banks. If, on
any LIBOR Determination Date, at least two of thefdkence Banks provide such quotations, LIBOR swlll such arithmetic mean. If, on
any LIBOR Determination Date, fewer than two ReffieeBanks provide such quotations, LIBOR shall &ended to be the arithmetic mean
of the offered quotations that leading banks in Newk City selected by the Calculation Agent (aftensultation with the Issuer) are quot
on the relevant LIBOR Determination Date for Dolieposits for the term of such Interest Period €pkthat in the case where such Interest
Period shall commence on a day that is not a LIBBDBiness Day, for a term of three months commenainthe next following LIBOR
Business Day), to the principal London officese#ding banks in the London interbank market.

(iii) In respect of any Interest Period having asl@eated Maturity other than three months, LIBORIllshe determined through the use of
straightline interpolation by reference to two rates cadtedl in accordance with clauses (i) and (i) abowe, of which shall be determined

if the maturity of the Dollar deposits referrectherein were the period of time for which ratesarailable next shorter than the Interest
Period and the other of which shall be determireeifl such maturity were the period of time for whiates are available next longer than the
Interest Period; provided that, if an Interest &@iis less than or equal to seven days, then LIBBER be determined by reference to a rate
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calculated in accordance with clauses (i) andafigve as if the maturity of the Dollar depositeredd to therein were a period of time equal
to seven days.

(iv) If the Calculation Agent is required but isalple to determine a rate in accordance with eithéne procedures described in clauses (i) or
(il) above, LIBOR with respect to such InterestiBgishall be the arithmetic mean of the offeredtgtions of the Reference Dealers as of
10:00 a.m. (New York time) on the first day of sunterest Period for negotiable U.S. Dollar cectites of deposit of major U.S. money
market banks having a remaining maturity closesh¢oDesignated Maturity.

(v) If the Calculation Agent is required but is bieato determine a rate in accordance with anyefarocedures described in clauses (i), (i)
or (iv) above, LIBOR with respect to such Interi@stiod will be calculated on the last day of sutieriest Period and shall be the arithmetic
mean of the Base Rate for each day during suchestt®eriod.

For purposes of clauses (i), (iii), (iv) and (v)oab, all percentages resulting from such calculatighall be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage pomthe purposes of clause (ii) above, all petages resulting from such calculations
shall be rounded, if necessary, to the nearesttorig-second of a percentage point.

As used herein:

"Base Rate" means a fluctuating rate of interesrd@ned by the Calculation Agent as being the ohiaterest most recently announced by
the Base Rate Reference Bank at its New York oficés base rate, prime rate, reference raterilasirate for Dollar loans. Changes in the
Base Rate will take effect simultaneously with eelsange in the underlying rate.

"Base Rate Reference Bank" means The Chase Manlgti, or if such bank ceases to exist or is notigg a base rate, prime rate,
reference rate or similar rate for Dollar loans;tsather major money center commercial bank in Nernk City as is selected by the
Calculation Agent.

"Designated Maturity" means, with respect to angsSlof Notes (i) for the first Interest Period, thumber of calendar days from, and
including the Closing Date to, but excluding, tlexinsucceeding Quarterly Distribution Date, (iij &ach Interest Period thereafter, three
months, and

(iii) for the final Interest Period, the numberaaflendar days from, and including, the first dagwth Interest Period to, but excluding, the
next succeeding Quarterly Distribution Date.

"LIBOR Business Day" means a day on which commeébaaks and foreign exchange markets settle paysnerollars in New York and
London.

“London Banking Day" means a day on which commeétaaks are open for business (including dealingsiieign exchange and foreign
currency deposits) in London.

"Reference Banks" means four major banks in thedbarinterbank market selected by the Calculatioeriig
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"Reference Dealers" means three major dealersisgbondary market for U.S. Dollar certificatesleposit selected by the Calculation
Agent.

The determination of the Interest Rate for eacls€td Notes by the Calculation Agent shall (indélhsence of manifest error) be final and
binding upon all parties.
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EXHIBIT D
FORM OF RULE 144A TRANSFER CERTIFICATE

Private Equity Partnership Structures |, LLC c/onX@apital Managers, LLC
200 East Randolph Drive

Chicago, IL 60601

Attention: John R. Casey

The Bank of New York

as Trustee

5 Penn Plaza, 13th Floor

New York, NY 10001

Attention: Corporate Trust Department,
Dealing and Trading Unit

Re: [Class Al Senior Floating Rate Notes Due 2011]
[Class A2 Senior Floating Rate Notes Due 2011]
[Class B1 Subordinated Floating Rate Notes Due R013
[Class B2 Subordinated Floating Rate Notes Due P013

(the "Notes")

Reference is hereby made to the Indenture, datefiscember 31, 2001 (the "Indenture"), amongd&e\Equity Partnership Structures I,
LLC and The Bank of New York, as trustee (the "Tee$). Capitalized terms used but not defined nesball have the meanings given to
them in the Indenture.

This letter relates to the transfer by (the "Transferor") of U.S.$ ppakamount of Notes held by the
Transferor. The Transferor has requested that Bechkficial interest in the Notes be transferred to (the "Transferee").
Delivered herewith is a Transferee Certificatiompdeted by the Transferee.

In connection with such request, and in respesuoh Notes, the Transferor does hereby certifyghelh Notes are being transferred in
accordance with (i) the transfer restrictions setttin the Indenture and the Notes and (ii) RyléA under the Securities Act to a Transferee
that the Transferor reasonably believes is puralgasie Notes for its own account and the Transferasonably believes that the Transfer:
(a) a "qualified institutional buyer" within the mm@ng of Rule 144A and (b) a Qualified Purchaserdgfined in the Indenture), and such
Transferee is aware that the sale to it is beindenia reliance upon Rule 144A, in each case iamstiction meeting the requirements of Rule
144A and in accordance with any applicable seesritiws of any state of the United States or ahgrgurisdiction.
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This certificate and the statements contained hene made for your benefit.
[INSERT NAME OF TRANSFEROR]

By:

Name:
Title:

Dated: ,
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TRANSFEREE CERTIFICATE

Private Equity Partnership Structures |, LLC c/onX@apital Managers, LLC
200 East Randolph Drive

Chicago, IL 60601

Attention: Michael A. Conway

The Bank of New York

as Trustee

5 Penn Plaza, 13th Floor

New York, NY 10001

Attention: Corporate Trust Department,
Dealing and Trading Unit

The undersigned (the "Transferee") intends to asehJ.S.$ principal amount of Clas§p®][B1][B2] Notes (the "Notes")
issued by Private Equity Partnership Structurés G (the "Issuer”) from the Transferor named in Thansfer Certificate to which this
Transferee Certificate is attached. In connectigh the transfer of such Notes, the Transfereelyeesecutes and delivers to each of you
"Transferee Certificate” in which the Transferegifies to each of you the information set forttrdia.

General Information
1. Print Full Name of Transferee:
2. Address and Contact Person for Notices:

3. Telephone Number:
4. Telecopier Number:
5. Permanent Address (if different than above):

6. Account details regarding the account to whighTransferee's interest in the Notes should kiterk
Status
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7. The Transferee (i) is (x) a "qualified instituial buyer" (within the meaning of Rule 144A ("Rd4A") under the United States Securi
Act of 1933, as amended (the "Securities Act"))@aalified Institutional Buyer") and (y) a QualifidPurchaser (as defined below), (ii) is
aware that the sale to it is being made in reliamrc®ule 144A and (iii) is acquiring such Notesitsrown account.

8. If required by the Indenture, the Transfered, ywiiior to any sale, pledge or other transfertiyf iany Note (or any interest therein), obtain
from the transferee and deliver to the Issuer hedNlote Registrar a duly executed transferee watiif addressed to each of the Trustee and
the Issuer in the form of the relevant exhibit etteed to the Indenture, and such other certificatesother information as the Issuer or the
Trustee may reasonably require to confirm thafpttoposed transfer substantially complies with thegfer restrictions contained in the
Indenture.

9. The Transferee agrees that no Note (or anydstéherein) may be sold, pledged or otherwisestesired in a denomination of less than the
applicable minimum denomination set forth in thddnture.

10. The Transferee understands that the Notesrdaeeen registered under the Securities Act dnailefore, cannot be offered or sold in the
United States or to U.S. Persons (as defined balovéss they are registered under the Securitie®rgnless an exemption from registration
is available. Accordingly, the certificates repmesgg the Notes will bear a legend stating thatNloées have not been registered under the
Securities Act and setting forth certain of thanieBons on transfer of the Notes. The Transfarederstands that the Issuer has no obligation
to register the Notes under the Securities Acbadamply with the requirements for any exemptiandrthe registration requirements of the
Securities Act (other than to supply informatioedified in Rule 144A(d)(4) of the Securities Actraguired by the Indenture).

11. The Transferee is aware that no Notes (or @teyast therein) may be offered or sold, pledgestioerwise transferred to (i) a transferee
acquiring a Restricted Note except (a) to a traesfeshom the Transferee reasonably believes isaifi@d Institutional Buyer, purchasing

for its own account, to whom notice is given tha tesale, pledge or other transfer is being nadeliance on the exemption from the
registration requirements of the Securities Acwfted by Rule 144A, (b) to a transferee that igj@alified purchaser" (as defined in the
United States Investment Company Act of 1940, asrated (the "Investment Company Act"), a "knowledide@mployee” with respect to
the Issuer within the meaning of Rule 3c-5 underltivestment Company Act or a company beneficialyed exclusively by one or more
"qualified purchasers" and/or "knowledgeable emp&s/ with respect to the Issuer (any of the foregoa "Qualified Purchaser"), (c) to a
transferee that is not a Flow-Through Investmertitle (other than a Qualifying Investment Vehidledch as defined below), (d) in
compliance with the certification and other reqoisents set forth in the Indenture and (e) in acamdavith any applicable securities laws of
any state of the United States and any other retguasdiction or (ii) a transferee acquiring aterest in a Regulation S Global Note except
(a) to a transferee that is acquiring such intdreah offshore transaction (within the meanindgrefjulation

S) in accordance with Rule 903 or 904 of Regula8oib) to a transferee that is not a "U.S. pergaithin the meaning of Regulation S) (a
"U.S. Person") and is a Qualified Purchaser, (@ t@nsferee that is not a Flow-Through Investnvatticle (other than a Qualifying
Investment Vehicle), (d) in compliance with theathequirements set forth in the Indenture andhn(e)
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accordance with any applicable securities lawsgfsiate of the United States and any other retguaisdiction.

12. The Transferee understands that there is nkemnfr the Notes and that no assurance can be gis¢o the liquidity of any trading marl
for the Notes and that it is unlikely that a traglimarket for the Notes will develop. AccordinglgetTransferee must be prepared to hold the
Notes for an indefinite period of time or until thenaturity.

13. If the Transferee is an entity that, but fax &xception provided for in

Section 3(c)(1) or Section 3(c)(7) of the Investin@ampany Act, would be an investment company (hafter in this paragraph referred to
as an excepted investment company):

(i) all of the beneficial owners of outstanding weties (other than short-term paper) of the Trares# (such beneficial owners determined in
accordance with Section 3(c)(1)(A) of the Investim@ampany Act) that acquired such securities obedore April 30, 1996 (hereinafter in
this paragraph referred to as "pre-amendment beakdiwners"); and

(i) all pre-amendment beneficial owners of thestamding securities (other than short-term papfesing excepted investment company that,
directly or indirectly, owns any outstanding setias of the Transferee,

have consented to the Transferee's treatment asl#i€d Purchaser in accordance with Section 8@)C) of, and Rule 2a51-2 promulgated
under, the Investment Company Act.

14. The Transferee, if a U.S. Resident, represbatsunless the Transferee is a Qualifying InvestinVehicle (as defined below), (i) if the
Transferee would be an investment company buti®ekception in Section 3(c)(1) or Section 3(ci(f7the Investment Company Act, the
amount of the Transferee's investment in the N@betuding its investment in all Classes of Notdegs not exceed 40% of the total assets
(determined on a consolidated basis with its sudusés) of the Transferee; (ii) no person owning aquity or similar interest in the
Transferee has the ability to control any investngertision of the Transferee or to determine, omaastment-by-investment basis, the
amount of such person's contribution to any investnmade by the Transferee; (iii) the Transfereg ma organized or reorganized for the
specific purpose of acquiring a Note; and (iv) dditional capital or similar contributions were sffigally solicited from any person owning
an equity or similar interest in the Transfereetfar purpose of enabling the Transferee to purcNases (any such transferee in (i), (ii), (iii)
or (iv) above being herein referred to as a "Fldweligh Investment Vehicle"). For this purpose, adl@ying Investment Vehicle" is an
entity (i) as to which all of the beneficial ownerfsany securities issued by such entity have maide as to which (in accordance with the
document pursuant to which such entity was orgahiehe agreement or other document governing sechrities) each such beneficial
owner must require any transferee of any such ggdarmake, to the Issuer and the Note Registmahef the representations set forth in the
Indenture required to be made upon transfer ofcditlye Notes (with modifications to such represgates satisfactory to the Issuer to reflect
the indirect nature of the interests of such ber@fowners in the Notes). If the Transferee idawFThrough Investment Vehicle, the
Transferee represents and warrants that eitheofi¢ of the beneficial owners of its securitiesldu®. residents (within the meaning of the
Investment Company Act) or (ii) some or all of theneficial owners of its securities are U.S. resisiéwithin the meaning of the Investment
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Company Act) and each such beneficial owner ha#fiedrto the Transferee that it is a Qualified ¢haser, a Knowledgeable Employee with
respect to the Issuer or a company beneficiallyemhexclusively by one or more Qualified Purchaseidior Knowledgeable Employees with
respect to the Issuer. If the Transferee is a Fitmough Investment Vehicle, the Transferee alsoasgmts and warrants that it has only one
class of securities outstanding (other than anyinainshare capital the distributions in respeatvbfch are not correlated to or dependent
upon distributions on, or the performance of, tlodds).

15. If the Transferee is a U.S. Resident, is tren3teree a Flow-Through Investment Vehicle:

[1Yes[]No

If the Transferee has stated above that it is -Hlbrough Investment Vehicle, the Transferee isualying Investment Vehicle and has
attached hereto information establishing the taitthe related representations in Paragraph 10eabov

[1Yes[]No

16. Either (a) the Transferee is not, and is M@e&BonN acting on behalf of or investing the asset8) an employee benefit plan (within the
meaning of Section 3(3) of the United States EmgxdolRetirement Income Security Act of 1974, as amerftERISA") that is subject to Tit

| of ERISA, (ii) a plan (within the meaning of Sext 4975(e)(1) of the United States Internal Reee@ode of 1986, as amended (the "Cc
that is subject to Section 4975 of the Code, &idovernmental plan (within the meaning of Sec8(82) of ERISA) or church plan (within

the meaning of

Section 3(33) of ERISA) that is subject to any Fatestate or local law that is, to a material extsimilar to the provisions of Title | of
ERISA or Section 4975 of the Code ("Similar Lawga¢h of the foregoing, a "Regulated Investor")riie Transferee represents and
warrants that it is a Regulated Investor its pusehand continued holding of the Notes will be ceddny a prohibited transaction class
exemption issued by the United States Departmebabbr (or, in the case of a governmental or chptah, will not result in a violation of
any Similar Law). In addition, if the Transfereeas is acting on behalf of or investing the assét®an employee benefit plan subject to Til

of ERISA or an employee benefit plan that is ndijsct to Title | ERISA but is subject to provisioosa Similar Law, the fiduciaries of such
employee benefit plan represent and warrant tiegt lave been informed of and understand the Issineestment objectives, policies and
strategies and that the decision to invest sucHmmap benefit plan's assets in notes was madeapjthopriate consideration of relevant
investment factors with regard to such employeeheplan, as the case may be, and is consistahttheé duties and responsibilities imposed
upon fiduciaries with regard to their investmentidens under Title | of ERISA or such Similar Law.

17. The Transferee agrees that (a) any sale, pledgeaer transfer of a Note (or any interest thigrmade in violation of the transfer
restrictions contained in the Indenture, or madsetaipon any false or inaccurate representatiore fogdhe Transferee or a transferee to the
Issuer, the Trustee or the Note Registrar, wilvbiel and of no force or effect and (b) none ofidsuer, the Trustee and the Note Registra
any obligation to recognize any sale, pledge oemtiansfer of a Note (or any interest therein) enimdviolation of any such transfer
restriction or made based upon any such falseamcimrate representation.

18. The Transferee is not a member of the publtbénCayman Islands.
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19. The Transferee understands and agrees thgerdén substantially the following form will beggled on each Note: THIS NOTE AND
ANY BENEFICIAL INTEREST IN THIS NOTE HAVE NOT BEENAND WILL NOT BE REGISTERED UNDER THE SECURITIES AC
OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THEECURITIES LAWS OF ANY STATE OF THE UNITED STATESFO
ANY OTHER JURISDICTION. THE ISSUER HAS NOT BEEN RE&TERED UNDER THE UNITED STATES INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT CRPANY ACT"). THIS SECURITY MAY BE RESOLD, PLEDGED
OR OTHERWISE TRANSFERRED ONLY (A) TO A PERSON WHS BOTH (X) A QUALIFIED PURCHASER (AS DEFINED IN THE
INDENTURE REFERRED TO HEREIN) AND (Y) A "QUALIFIEDNSTITUTIONAL BUYER" WITHIN THE MEANING OF RULE
144A UNDER THE SECURITIES ACT ("RULE 144A") OR, SEBLY WITH RESPECT TO CERTAIN INITIAL PURCHASERS
APPROVED BY THE ISSUER, AN INSTITUTIONAL "ACCREDITE INVESTOR" WITHIN THE MEANING OF RULE

501(a)(1), (2), (3) OR (7) UNDER THE SECURITIES ACHURCHASING FOR ITS OWN ACCOUNT, TO WHOM NOTICE GBIVEN
THAT THE RESALE, PLEDGE OR OTHER TRANSFER OF THI®NE IS BEING MADE IN RELIANCE ON THE EXEMPTION
FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE44A OR ANOTHER EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT (SUBJECT TO THELIVERY OF SUCH CERTIFICATES, LEGAL OPINIONS OR
OTHER INFORMATION AS THE ISSUER MAY REASONABLY REQIRE, INCLUDING DELIVERY OF AN OPINION OF COUNSE
TO THE EFFECT THAT SUCH TRANSFER COMPLIES WITH THERANSFER RESTRICTION SET FORTH IN THE INDENTURE),
AND (B) IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ANY
OTHER APPLICABLE JURISDICTION. NEITHER THE ISSUEROR THE COLLATERAL HAS BEEN REGISTERED UNDER THE
INVESTMENT COMPANY ACT. THIS NOTE IS SUBJECT TO RERICTIONS ON TRANSFER AS PROVIDED IN THE
INDENTURE.

NO TRANSFER OF THIS NOTE (OR ANY INTEREST HEREIN)AY BE MADE (AND NEITHER THE TRUSTEE NOR THE NOT!
REGISTRAR WILL RECOGNIZE ANY SUCH TRANSFER) IF (AJUCH TRANSFER WOULD BE MADE TO A TRANSFEREE WHO
IS NOT A QUALIFIED INSTITUTIONAL BUYER AND A QUALIFIED PURCHASER OR AN ACCREDITED "INSTITUTIONAL
INVESTOR", (B) SUCH TRANSFER WOULD HAVE THE EFFEQCDF REQUIRING EITHER THE ISSUER TO REGISTER OR THE
COLLATERAL TO BECOME REGISTERED AS AN INVESTMENT CKPANY UNDER THE INVESTMENT COMPANY ACT OR

(C) SUCH TRANSFER WOULD BE MADE TO A PERSON THAT ISTHERWISE UNABLE TO MAKE THE CERTIFICATIONS AND
REPRESENTATIONS DEEMED TO BE MADE BY SUCH PERSON THIE INDENTURE REFERRED TO HEREIN. ACCORDINGLY,
AN INVESTOR IN THIS NOTE MUST BE PREPARED TO BEARHE ECONOMIC RISK OF THE INVESTMENT FOR AN
INDEFINITE PERIOD OF TIME.
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THE ISSUER MAY REQUIRE ANY HOLDER OF THIS NOTE WHES DETERMINED NOT TO HAVE BEEN (X) EITHER A
QUALIFIED INSTITUTIONAL BUYER OR, SOLELY WITH RESPET TO CERTAIN INITIAL PURCHASERS APPROVED BY THE
ISSUER, AN INSTITUTIONAL "ACCREDITED INVESTOR" WITHN THE MEANING OF RULE 501(a)(1),

(2), (3) OR (7) UNDER THE SECURITIES ACT AND (Y) QUALIFIED PURCHASER AT THE TIME OF ACQUISITION OFHIS
NOTE TO SELL THIS NOTE TO A PERSON WHO IS A QUALIED INSTITUTIONAL BUYER OR AN INSTITUTIONAL
"ACCREDITED INVESTOR" WITHIN THE MEANING OF RULE 50(a)(1), (2), (3) OR (7) UNDER THE SECURITIES ACTN® A
QUALIFIED PURCHASER IN A TRANSACTION MEETING THE REUIREMENTS OF RULE 144A.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BEDF NO FORCE AND EFFECT, WILL BE VOID AB INITIO, AND
WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE PUR{ASER OR TRANSFEREE, NOTWITHSTANDING ANY
INSTRUCTIONS TO THE CONTRARY OF THE ISSUER, THE TBUEE OR ANY INTERMEDIARY.

IN ADDITION, NO TRANSFER OF THIS NOTE (OR ANY INTERST HEREIN) MAY BE MADE (AND NEITHER THE TRUSTEE
NOR THE NOTE REGISTRAR WILL RECOGNIZE ANY SUCH TRASFER) IF SUCH TRANSFER WOULD BE MADE TO
TRANSFEREE THAT IS (A) A DEALER DESCRIBED IN PARAGRPH (A)(1)(ii) OF RULE 144A WHICH OWNS AND INVEST®N
A DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 BECURITIES OF ISSUER THAT ARE NOT AFFILIATED PERSGNOF
THE DEALER OR (B) A PLAN REFERRED TO IN PARAGRAPH)(1)(1)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUSHUND
REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144&JAT HOLDS THE ASSETS OF SUCH A PLAN, UNLESS
INVESTMENT DECISIONS WITH RESPECT TO THE PLAN AREADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR
OF SUCH PLAN. THE TRANSFEREE, AND EACH ACCOUNT FORHICH IT IS PURCHASING, IS REQUIRED TO HOLD AND
TRANSFER AT LEAST THE MINIMUM DENOMINATIONS OF THENOTES.

20. The Transferee acknowledges that the foregatkgowledgements, representations and agreemdhisewelied upon by the Issuer and
the Trustee for the purpose of determining itsikility to purchase Notes of the Issuer. The Transé agrees to provide, if requested, any
additional information that may be required to $ab#ate its status as a Qualified Institutionay8uor Qualified Purchaser, to determine
compliance with ERISA and/or Section 4975 of thel€or to otherwise determine its eligibility to ponase Notes of the Issuer.
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Signatures:

PARTNERSHIP, CORPORATION, TRUST,
CUSTODIAL ACCOUNT OR OTHER ENTITY:

(Name of Entity)

By:

(Signature)

(Print Name and Title)

Date:




EXHIBIT E
FORM OF REGULATION S TRANSFER CERTIFICATE

Private Equity Partnership Structures I, LLC 20@tHandolph Street
Chicago, IL 60601
Attention: Michael A. Conway

The Bank of New York

as Trustee

5 Penn Plaza, 13th Floor

New York, NY 10001

Attention: Corporate Trust Department,
Dealing and Trading Unit

Re: [Class Al Senior Floating Rate Notes Due 2011]
[Class A2 Senior Floating Rate Notes Due 2011]
[Class B1 Subordinated Floating Rate Notes Due P013
[Class B2 Subordinated Floating Rate Notes Due P013

(the "Notes")

Reference is hereby made to the Indenture, datetibecember 31, 2001 (the "Indenture”), amongd&e\Equity Partnership Structures I,
LLC and The Bank of New York, as trustee (the "Tee¥). Capitalized terms used but not defined Inesball have the meanings given to
them in the Indenture. Other terms shall have thammgs given to them in Regulation S.

This letter relates to the transfer by (the "Transferor") of U.S.$ ppakamount of Notes held by the
Transferor. The Transferor has requested that lsenkficial interest in the Notes be transferred to (the "Transferee").
Delivered herewith is a Transferee Certificatiompteted by the Transferee.

In connection with such request and in respectiofi Notes, the Transferor does hereby certifyshah transfer has been effected in
accordance with the transfer restrictions set fortthe Indenture and the Notes and pursuant taraadcordance with Regulation S under the
Securities Act, and accordingly the Transferor dua®by certify that:

(1) the offer of the Notes was not made to a pevglomis a "U.S. person” (within the meaning of Ragian S) or a "U.S. resident" (within t
meaning of the Investment Company Act);

(2) the offer of the Notes was not made to a peirsdhe United States;

(3) either (x) at the time the buy order was orgéd, the Transferee was outside the United Statée Transferor and any person acting on
its behalf reasonably believed that the transfar@® outside the United States or (y) the transaetias executed in, on or through the
facilities of, a designated offshore securitieskatand neither the Transferor
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nor any person acting on its behalf knows thatithesaction was prearranged with a buyer in theddrtates;
(4) no directed selling efforts have been madeomtravention of the requirements of Rule 904(apfZRegulation S, as applicable; and
(5) the transaction is not part of a plan or schesrevade the registration requirements of the SieEsIAct.
This certificate and the statements contained henes made for your benefit.
[INSERT NAME OF TRANSFEROR]

By:

Name:
Title:

Dated: ,
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TRANSFEREE CERTIFICATE

Private Equity Partnership Structures |, LLC 208tHandolph Street
Chicago, IL 60601
Attention: Michael A. Conway

The Bank of New York

as Trustee

5 Penn Plaza, 13th Floor

New York, NY 10001

Attention: Corporate Trust Department,
Dealing and Trading Unit

The undersigned (the "Transferee") intends to masehJ.S.$ principal amount of Clas§p®][B1][B2] Notes (the "Notes")
issued by Private Equity Partnership Structuré& G (the "Issuer”) from the Transferor named in Trransfer Certificate to which this
Transferee Certificate is attached. In connecti@h the registration of the transfer of such Notbks, Transferee hereby executes and delivers
to each of you this "Transferee Certificate" in eththe Transferee certifies to each of you thermédion set forth herein.

A General Information

1. Print Full Name of Transferee:

2. Address and Contact Person for
Notices:

3. Telephone Number:

4. Telecopier Number:

5. Permanent Address (if different than
above):

6. Account details regarding the account
to which the Transferee's interest in
the Notes should be credited:
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B Status

1. The Transferee (i) is not a "U.S. person" (witthie meaning of Regulation S ("Regulation S") untle Securities Act of 1933, as amended
(the "Securities Act") (a "U.S. Person") and iswidqg such Notes in an offshore transaction inroadance with Rule 904 of Regulation S i

is a Qualified Purchaser, (ii) is acquiring suchégdfor its own account,

(iii) is not acquiring, and has not entered inty discussions regarding its acquisition of, sucleavhile it is in the United States of Amel
or any of its territories or possessions, (iv) ustinds that such Notes are being sold withoustedion under the Securities Act by reaso
an exemption that depends, in part, on the accuwhttyese representations, (v) understands th&itSotes may not, absent an applicable
exemption, be transferred without registration andualification under the Securities Act and aqgtile state securities laws and the laws of
any other applicable jurisdiction and (vi) undenstmthat prior to the end of the Distribution Corapte Period, interests in a Regulation S
Note may only be held through Euroclear or Cededb

2. If required by the Indenture, the Transfered, piiior to any sale, pledge or other transferttgf iany Note (or any interest therein), obtain
from the transferee and deliver to the Issuer AedNlote Registrar a duly executed transferee wati#f addressed to each of the Trustee and
the Issuer in the form of the relevant exhibit eltted to the Indenture, and such other certificatesother information as the Issuer or the
Trustee may reasonably require to confirm thafpttoposed transfer substantially complies with thegfer restrictions contained in the
Indenture.

3. The Transferee agrees that no Note (or anyesttéinerein) may be sold, pledged or otherwisesteasred in a denomination of less than the
applicable minimum denomination set forth in thddnture.

4. The Transferee understands that the Notes havaeren registered under the Securities Act ardetbre, cannot be offered or sold in the
United States or to U.S. Persons unless they gisteeed under the Securities Act or unless an piemfrom registration is available.
Accordingly, the certificates representing the ISotgll bear a legend stating that the Notes hawdaen registered under the Securities Act
and setting forth certain of the restrictions amsfer of the Notes. The Transferee understandshdssuer has no obligation to register the
Notes under the Securities Act or to comply with thquirements for any exemption from the registmatequirements of the Securities /
(other than to supply information specified in RU#B1A(d)(4) of the Securities Act as required by thdenture).

5. The Transferee is aware that no Notes (or aieyast therein) may be offered or sold, pledgedtioerwise transferred to (i) a transferee
acquiring a Restricted Global Note except (a) tamasferee whom the Transferee reasonably belisveQualified Institutional Buyer,
purchasing for its own account, to whom noticeiigqg that the resale, pledge or other transfeeisgpmade in reliance on the exemption
from the registration requirements of the Secigifiet provided by Rule 144A,

(b) to a transferee that is a "qualified purchagas'defined in the Investment Company Act), a Widedgeable employee” with respect to the
Issuer within the meaning of Rule 3c-5 under thestment Company Act, or a company beneficially edvaxclusively by one or more
"qualified purchasers" and/or "knowledgeable eme&s/ with respect to the Issuer (any of the fonegyoa "Qualified Purchaser"), (c) in
compliance with the certification and other requients set forth in the
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Indenture and (d) in accordance with any applicablurities laws of any state of the United Statesany other relevant jurisdiction or (ii) a
transferee acquiring an interest in a Regulati@gdiébal Note except (a) to a transferee that is micgusuch interest in an offshore transaction
(within the meaning of Regulation S) in accordawith Rule 903 or 904 of Regulation S, (b) to a sf@nee that is not a U.S. Person (within
the meaning of Regulation S) (a "U.S. Person")iaredQualified Purchaser,

(c) in compliance with the other requirements sethfin the Indenture and (d) in accordance with applicable securities laws of any stat
the United States and any other relevant jurisaficti

6. The Transferee understands that there is noahfiokthe Notes and that no assurance can be givémthe liquidity of any trading market
for the Notes and that it is unlikely that a traglimarket for the Notes will develop. AccordingligetTransferee must be prepared to hold the
Notes for an indefinite period of time or until thenaturity.

7. Either (a) the Transferee is not, and is not@s&h acting on behalf of or investing the asskt§)an employee benefit plan (within the
meaning of Section 3(3) of the United States EmgxdolRetirement Income Security Act of 1974, as ameiftERISA")that is subject to Title
| of ERISA, (ii) a plan (within the meaning of Skxt 4975(e)(1) of the United States Internal Reee@ode of 1986, as amended (the "Cc
that is subject to Section 4975 of the Code, &iijovernmental plan (within the meaning of Sec8(82) of ERISA) or church plan (within
the meaning of

Section 3(33) of ERISA) that is subject to any Fatestate or local law that is, to a material extsimilar to the provisions of Title | of
ERISA or Section 4975 of the Code ("Similar Law&a¢h of the foregoing, a "Regulated Investor"))rtiie Transferee represents and
warrants that it is a Regulated Investor and tisgburchase and continued holding of the Notesheiltovered by a prohibited transaction
class exemption issued by the United States Depattof Labor (or, in the case of a governmentalhwurch plan, will not result in a violatic
of any Similar Law). In addition, if the Transferise or is acting on behalf of or investing theeasof, an employee benefit plan subject to
Title | of ERISA or an employee benefit plan theanbt subject to Title | ERISA but is subject toysions of a Similar Law, the fiduciaries
such employee benefit plan represent and warranttiey have been informed of and understand #uef's investment objectives, policies
and strategies and that the decision to invest soghloyee benefit plan's assets in notes was madeppropriate consideration of relevant
investment factors with regard to such employeesfieplan, as the case may be, and is consistehtthe duties and responsibilities imposed
upon fiduciaries with regard to their investmentidmns under Title | of ERISA or such Similar Law.

8. The Transferee is not a member of the publtbénCayman Islands.

9. The Transferee understands and agrees thatadeg substantially the following form will be plked on each Note: THIS NOTE AND
ANY BENEFICIAL INTEREST IN THIS NOTE HAVE NOT BEEMAND WILL NOT BE REGISTERED UNDER THE SECURITIES AC
OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THEECURITIES LAWS OF ANY STATE OF THE UNITED STATESFO
ANY OTHER JURISDICTION. THE ISSUER HAS NOT BEEN RESETERED UNDER THE UNITED STATES INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT CRPANY ACT"). THIS NOTE MAY BE RESOLD, PLEDGED OR
OTHERWISE TRANSFERRED ONLY (A)(1) TO A PERSON WHGS BOTH (X) A QUALIFIED PURCHASER (AS DEFINED IN THE
INDENTURE REFERRED TO HEREIN) AND (Y) A "QUALIFIED
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INSTITUTIONAL BUYER" WITHIN THE MEANING OF RULE 144 A UNDER THE SECURITIES
ACT ("RULE 144A") OR, SOLELY WITH RESPECT TO CERTAI N INITIAL PURCHASERS

APPROVED BY THE ISSUER, AN INSTITUTIONAL "ACCREDITBE INVESTOR" WITHIN THE MEANING OF RULE 501(a)(1) 20,
(3) OR (7) UNDER THE SECURITIES ACT, PURCHASING FORS OWN ACCOUNT, TO WHOM NOTICE IS GIVEN THAT THE
RESALE, PLEDGE OR OTHER TRANSFER OF THIS NOTE ISIRE MADE IN RELIANCE ON THE EXEMPTION FROM
SECURITIES ACT REGISTRATION PROVIDED BY EITHER RULE44A OR ANOTHER EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT (SUBJECT TO THELIVERY OF SUCH CERTIFICATES, LEGAL OPINIONS OR
OTHER INFORMATION AS THE ISSUER MAY REASONABLY REQIRE, INCLUDING DELIVERY OF AN OPINION OF COUNSE
TO THE EFFECT THAT SUCH TRANSFER COMPLIES WITH THERANSFER RESTRICTION SET FORTH IN THE INDENTURE)
AND PROVIDED THAT THE TRANSFEREE IS A QUALIFIED PUBHASER, OR (2) TO A PERSON WHO IS NEITHER A "U.S.
PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURES ACT ("REGULATION S")) AND IS A QUALIFIED
PURCHASER, IN AN OFFSHORE TRANSACTION IN ACCORDANGCEITH RULE 903 OR RULE 904 OF REGULATION S, (B) IN
COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREENTS SPECIFIED IN THE INDENTURE REFERRED TO
HEREIN AND (C) IN ACCORDANCE WITH ANY APPLICABLE SEURITIES LAWS OF ANY STATE OF THE UNITED STATES
AND ANY OTHER APPLICABLE JURISDICTION. NEITHER THESSUER NOR THE COLLATERAL HAS BEEN REGISTERED
UNDER THE INVESTMENT COMPANY ACT. THIS NOTE IS SUELT TO RESTRICTIONS ON TRANSFER AS PROVIDED IN THE
INDENTURE.

NO TRANSFER OF THIS NOTE (OR ANY INTEREST HEREIN)AY BE MADE (AND NEITHER THE TRUSTEE NOR THE NOT!
REGISTRAR WILL RECOGNIZE ANY SUCH TRANSFER) IF (AUCH TRANSFER WOULD BE MADE TO A TRANSFEREE WHO
IS NOT A QUALIFIED INSTITUTIONAL BUYER AND A QUALIFIED PURCHASER OR A TRANSFEREE WHO IS NOT A U.S.
PERSON AND IS A QUALIFIED PURCHASER, (B) SUCH TRARER WOULD HAVE THE EFFECT OF REQUIRING EITHER THE
ISSUER TO REGISTER OR THE COLLATERAL TO BECOME RE&IERED AS AN INVESTMENT COMPANY UNDER THE
INVESTMENT COMPANY ACT OR (C) SUCH TRANSFER WOULDBMADE TO A PERSON THAT IS OTHERWISE UNABLE TO
MAKE THE CERTIFICATIONS AND REPRESENTATIONS DEEMEDO BE MADE BY SUCH PERSON IN THE INDENTURE
REFERRED TO HEREIN. ACCORDINGLY, AN INVESTOR IN TBINOTE MUST BE PREPARED TO BEAR THE ECONOMIC RISK
OF THE INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

THE ISSUER MAY REQUIRE ANY HOLDER OF THIS NOTE WHE DETERMINED NOT TO HAVE BEEN EITHER A QUALIFIED
INSTITUTIONAL BUYER, SOLELY WITH RESPECT TO CERTAINNITIAL PURCHASERS APPROVED BY THE ISSUER, OR AN
INSTITUTIONAL "ACCREDITED INVESTOR" WITHIN THE MEANING OF RULE 501(a)(1), (2), (3) OR

(7) UNDER THE SECURITIES ACT AND A
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QUALIFIED PURCHASER AT THE TIME OF ACQUISITION OF T HIS NOTE TO SELL THIS

NOTE TO A PERSON WHO IS A QUALIFIED INSTITUTIONAL B UYER OR AN

INSTITUTIONAL "ACCREDITED INVESTOR" WITHIN THE MEANING OF RULE 501(a)(1),

(2), (3) OR (7) UNDER THE SECURITIES ACT AND A QUAEIED PURCHASER IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A OR TO A PERSON THAT IS N@ U.S. PERSON AND IS A QUALIFIED PURCHASER IN A
TRANSACTION MEETING THE REQUIREMENTS OF REGULATION.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BEDF NO FORCE AND EFFECT, WILL BE VOID AB INITIO, AND
WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE PURMASER OR TRANSFEREE, NOTWITHSTANDING ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE TRBUEE OR ANY INTERMEDIARY.

IN ADDITION, NO TRANSFER OF THIS NOTE (OR ANY INTERST HEREIN) MAY BE MADE (AND NEITHER THE TRUSTEE
NOR THE NOTE REGISTRAR WILL RECOGNIZE ANY SUCH TRASFER) IF SUCH TRANSFER WOULD BE MADE TO
TRANSFEREE THAT IS (A) A DEALER DESCRIBED IN PARAGRPH (A)(1)(ii) OF RULE 144A WHICH OWNS AND INVEST®N
A DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 BECURITIES OF ISSUER THAT ARE NOT AFFILIATED PERSGNOF
THE DEALER OR (B) A PLAN REFERRED TO IN PARAGRAPH)(1)(1)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUSHUND
REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144&JAT HOLDS THE ASSETS OF SUCH A PLAN, UNLESS
INVESTMENT DECISIONS WITH RESPECT TO THE PLAN AREADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR
OF SUCH PLAN. THE TRANSFEREE, AND EACH ACCOUNT FORHICH IT IS PURCHASING, IS REQUIRED TO HOLD AND
TRANSFER AT LEAST THE MINIMUM DENOMINATIONS OF THENOTES.

10. The Transferee acknowledges that the foregmtkgowledgements, representations and agreemdhbewelied upon by the Issuer and
the Trustee for the purpose of determining itsikility to purchase Notes of the Issuer. The Transé agrees to provide, if requested, any
additional information that may be required to ¢ab#ate its status as a Qualified Institutionay&uy nont.S. Person or Qualified Purchas
to determine compliance with ERISA and/or Sectiéi%lof the Code or to otherwise determine its keiligy to purchase Notes of the Issuer.
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Signatures:

PARTNERSHIP, CORPORATION, TRUST,
CUSTODIAL ACCOUNT OR OTHER ENTITY:

(Name of Entity)

By:
(Signature)
(Print Name and Title)
INDIVIDUAL:
By:
(Signature)

(Print Name and Title)

Date:
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EXHIBIT J

PEPS I, LLC
Diversification Report
For Quarter Ended March 31, 2002

All measurements are based on aggregate Net Asdetd/as reflected in the most recent report f@iGkneral Partners.

1.

Industry Concentrations

Sector 3/31/02
Commercial Services & Supplies
Consumer Cyclical

Consumer Noncyclical

Energy

Financial Services

Health Care

Industrial

Materials

Real Estate

Technology

Transportation

Utilities

Top 3 Industry Concentrations - not to exc eed 75% through years 1-5 and
6-10.

Sector 3/31/02

Comments Versus 75% Benchmark:

Top 3 LP Concentrations - not to exceed 40% for years 1-5 and not to
exceed 60% for years 6-10.

LP 3/31/02

Comments Versus Benchmark:
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4. Top 3 GP Concentrations -- not to exceed 60% for years 1-5 and not to
exceed 80% for years 6-10.

GP 3/31/02

Comments Versus Benchmark:

5. Vintage Concentrations

Vintage 3/31/02
J-2



AON CORP
COMBIN
COMPUTATI

(millions except ratios)
Income before provision for income taxes
and minority interest (1)
ADD BACK FIXED CHARGES:
Interest on indebtedness
Interest on ESOP
Portion of rents representative of

interest factor

INCOME AS ADJUSTED

FIXED CHARGES:
Interest on indebtedness
Interest on ESOP

Portion of rents representative of
interest factor

TOTAL FIXED CHARGES

RATIO OF EARNINGS TO FIXED CHARGES

(1) Income before provision for income taxes a
unusual charges of $68 million related
attacks and special charges of $218 millio
31, 2001. Income before provision for
interest includes special charges of $82
$172 million for the years ended December
respectively.

ORATION AND CONSOLIDATED SUBSIDIARIES
ED WITH UNCONSOLIDATED SUBSIDIARIES

ON OF RATIO OF EARNINGS TO FIXED CHARGES

YEARS ENDED DECEMB

2001 2000 1999

$ 399 $ 854 $ 635

127 140 105

57 54 49

$ 583 $ 1,048 $ 790

$ 127 $ 140 $ 105

57 54 49

$ 184 $ 194 $ 155

3.2 5.4 5.1

nd minority interest includes

to the World Trade Center

n for the year ended December
income taxes and minority
million, $313 million, and

31, 2000, 1999, and 1997,

EXHIBIT 12(A)

87 70
2 3
51 44




(millions except ratios)

Income before provision for income taxes

and minority interest (1)

ADD BACK FIXED CHARGES:
Interest on indebtedness
Interest on ESOP
Portion of rents representative of

interest factor

INCOME AS ADJUSTED

FIXED CHARGES AND PREFERRED STOCK DIVIDENDS:

Interest on indebtedness

Preferred stock dividends

INTEREST AND DIVIDENDS
Interest on ESOP

Portion of rents representative of
interest factor

TOTAL FIXED CHARGES AND PREFERRED

STOCK DIVIDENDS

RATIO OF EARNINGS TO COMBINED FIXED
CHARGES AND PREFERRED STOCK DIVIDENDS (2)

(1) Income before provision for income taxes a
unusual charges of $68 million related
attacks and special charges of $218 millio
31, 2001. Income before provision for
interest includes special charges of $82
$172 million for the years ended December

respectively.

(2)  Included in total fixed charges and prefer
million for the years ended December 31, 2

$64 million for the year ended Dece
distributions on the 8.205% mandatorily
securities which are classified as "
consolidated statements of income.

AON CORPORATION AND CONSOLIDATED SU
COMBINED WITH UNCONSOLIDATED SUBS
Computation of Ratio of Earnings to Combin
and Preferred Stock Dividen

YEARS ENDED DECEMBE

2001 2000 1999

$ 399 $ 854 $ 635

127 140 105

57 54 49

$ 583 $1,048 $ 790

$ 127 $ 140 $ 105

70 70 70

197 210 175
- - 1

57 54 49

$ 254 $ 264 $ 225

2.3 4.0 3.5

nd minority interest includes

to the World Trade Center

n for the year ended December
income taxes and minority
million, $313 million, and

31, 2000, 1999, and 1997,

red stock dividends are $66
001, 2000, 1999 and 1998 and
mber 31, 1997, of pretax
redeemable preferred capital
minority interest” on the

EXHIBIT 12(B)
BSIDIARIES
IDIARIES

ed Fixed Charges
ds

87 70
2 3
51 44

70 82
157 152
2 3
51 44

5.1 3.3




Annual Report 2001
AONHASBUILT
broad global resources to create innovative saistio
insurance and risk management, human capital marerge
and insurance underwriting. The focus and dedinaifo
our professionals have made us a leader withinnolustry.
Aon is prepared for the difficult challenges olients face.

- OFC-



Aon Corporation Annual Report 2001
Aon Remembers

We mourn the tragic loss of 175 Aon colleagues whiashed on September 11 along with clients, imtegartners, and thousands more
who spent their final moments with our friends. Buéfering that we have endured has brought wigindfound sadness and pain.

As we remember the beloved members of the Aon fawié know that they were first a husband or wifiether or sister, son or daughter,
mom or dad, and certainly, a friend. We cry for lmwed ones whose memories we treasure and whesermre we deeply miss. We also

remember the courage and bravery of so many, vapehks to the extraordinary strength of the hurpait.dt gives us hope that we will
persevere.

Aon is an ancient Celtic word meaning "coming tbget. The name now has a greater meaning for alsoMay we continue to come
together to lift each other up and to share theldmiof suffering and sorrow. And may we continuedtebrate the lives we remember here.

Patrick G. Ryan, Chairman and CEO, Aon Corporailemembrance Service at the Cathedral of SaintdRatiew York City, September 24,
2001
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TO OUR STOCKHOLDERS

We were all victims of the attack on SeptemberFdt.Aon, the impact was immediate and painful. \8& L75 of our colleagues. We also
lost clients, business associates and friends waotgheir last moments with co-workers.

Given the magnitude of the destruction, we arenatBr thankful that so many of our employees madageescape. Yet we know many
continue to cope with physical and emotional irgarirom the tragedy. All of them have a constaat®lin our thoughts, and we continue to
pray for them and their families.

We also remember countless heroes, many of whodhhdiping others. Firefighters. Police. Emergen@gdital technicians. We recall the
images of their bravery every time we hear a siresee a flashing light.

Our employees were also heroes. Some guided collsaand strangers to safety, only to return to hlpe escape. Others gave up their
places in crowded elevators during the evacuatiewer to be seen again. We honor them for theiragguand their ultimate sacrifice. Their
acts of bravery in response to unimaginable teyame us strength when we needed it most. Therel tmuho greater, more immediate, more
visible acts, to show the world that goodness artdeswill prevail.

It is hard to move on, but we have with their imapon and the help of many friends. There are nod& to describe the support Aon received
from around the world. It is also difficult to antilate fully the passionate response from our eygas. They rallied together and worked
tirelessly to help co-workers and clients affedigdhe attacks. In the face of a challenge thatrttagrecedent, they performed magnificently.
We admire them for their dedication to each othad to our clients who needed them most when tsagedck.

| extend my thanks and gratitude to our businesmees. They not only helped us rebuild, but alspaded funds to our employees' families.
[PICTURE OMITTED OF Patrick G. Ryan Chairman andetltxecutive Officer]
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The Aon Memorial Education Fund has received mioa@ #,000 donations, many from people who firstthed Aon on September 11. We
cherish their compassion. We will never forgettigginerosity.

It has been said: "That which hurts, also instrlidthere were many hard lessons on September linarsdaftermath. We learned about our
vulnerability. We learned about the depth of comsgasand the power of strength. We also learnedtalnacertainty. It was a stark reminder
that we all need to be prepared, as best we cghaswe can pick ourselves up and continue oroimohof those who cannot.

Aon'S MISSION IS TO PREPARE CLIENTS-
AND TO HELP THEM WHEN THEY NEED IT MOST

Aon's purpose as an organization is to help clipripare for times of loss, and wherever possiblprevent it. We have built broad and deep
capabilities:

insurance and risk management, human capital dimgaind specialty insurance products. Our profesds include safety and loss control
engineers, workers' compensation specialists, psoklro design insurance protection, consultants arremge medical plans, and agents who
offer accident and health insurance. We have coctetl a company that brings these capabilitiestheg@and delivers them to clientgtually
anywhere in the world.

Nothing could have prepared us for September 1iwBuaccept that truth as further evidence thamust continue to build an organizati
that can best prepare our clients and Aon for tleerainties of tomorrow. The path of progressid@m an unbroken line of success. Along
with gains, we have had setbacks. But we are ceordithat the goal is worth the struggle and thatrésult will be well worth the effort.

SUMMARY OF 2001 CONSOLIDATED FINANCIAL RESULTS

Aon's consolidated financial results for 2001 did meet the goals we set for ourselves at the begjrof the year. The Company earned
$1.37 per share in 2001, before unusual chargateteto September 11 and special charges. Thiesemts a decrease from comparable 2000
earnings of $2.01 per share.

The single largest factor was a $242 million, o/580per share, decline in non-operating Corporatk@ther segment revenues. The non-
operating investment loss of $171 million in 208&wn from a positive $71 million in 2000, resulfedm sharp valuation declines of equity
investments and impairment write-downs, due lar¢elynfavorable equity markets.

The Company took a major step at the end of 200&duoce the variability of non-operating investmiesome. Aon securitized almost all of
its equity limited partnership interests, sellihg for a combination of cash and securities. Géongard, we expect to have less variable
results from investments.

A second major factor influencing the earningsgieare comparisons was underperformance in Aon'sret&l brokerage business related to
the implementation of the business transformatian.d will describe these issues later in thigeletalong with steps we have taken to
improve results.

Let me underscore that most of Aon's major busigessps performed well during 2001 and we expentinaed good performance from
them in 2002. Below | will review the positive démements within each of Aon's major business units.

BUILDING NEEDED PRODUCTS AND SERVICES:
BROKERAGE AND CONSULTING

Aon recognized many years ago that our clients wesducts and services built around their uniquedseprovided by professionals with
deep expertise
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in their industries and local markets. We saw thabalization demanded two capabilities: gathertst thinking from around the world and
then deliver solutions locally. We realized thatvé could differentiate in this way, we would delivgreater value to clients.

Step-by-step, we have built a professional sernvdoespany with worldwide distribution, a vast baséntellectual capital and leading
technology - all focused on areas increasinglyeimand: insurance brokerage, risk management andrhaapital consulting.

Our core insurance brokerage businesses - regaikurance and wholesale

- are augmented by a wide range of insurance s=viclaims and loss cost management, safety esrgjige captive insurance company
management, underwriting management, actuarialcgsrvpremium finance and affinity insurance praggaAon is a leading provider of
these services and our strengths and capabilitesiare fully described on the following pages.

In 2001, Aon grew Insurance Brokerage and Othevi&es segment revenues by seven percent to $4ighbiDur international, reinsurance
and wholesale brokerage businesses all producsagstesults. Claims and captive management sersttesed healthy revenue growth, as
did our managing underwriting group. Our capitatkess experts managed the capital raising for Eamtte Specialty Insurance Ltd., a new
Bermuda-based insurer. Aon co-sponsored this coyntmesupport client demand for more underwritingaeity. Overall, the breadth of our
services is a competitive advantage and clientbanefiting from a wider selection of risk manageirsolutions.

Acquisitions in 2001 complemented our existingrgtes. We purchased Schirmer Engineering Corparatideader in fire protection, loss
control and security consulting, to meet growingnded for that expertise. We broadened our altar@atsk transfer capabilities with the
purchase of International Risk Management GroupseSiHolding A.B. and Nordic Mutual AG - all spdists in captive insurance company
management. Aon is recognized as the global leadéis field.

To enhance the delivery of services to our indepahédgent and broker clients, we brought our leadiholesale brokerage operations
together under one, well-recognized brand nameetiS&Crawford. By doing so, we make a broad s@ecdf products readily accessible,
while strengthening one of the industry's most pdwérands. Expanding on this idea, we introduttelAon Specialty Product Network
(ASPN), which offers independent agent and brokents easy access to wholesale markets, claimgesrand premium finance.

In our Consulting segment, we had a terrific y@avenues grew 22% to a record $938 million fromGFiillion in 2000. Pretax income
increased 22% to $133 million before special angsual charges. Solid organic revenue growth, gapémrse management and recent
acquisitions drove results. In May 2001, we acqui&| Solutions Incorporated, experts in human weses outsourcing and compensation
consulting. The addition broadens our outsourcmetency - an area with sizeable growth oppoiesiClients who choose Aon to
manage their human resource functions benefit fsamexperience, expertise and the scalability ofsystems.

Late in 2001, we announced the launch of a newtipeae Aon Management Consulting. We brought togettarious management consulting
groups under this new practice including the RatBtng Six Sigma suite of management servicesp@eps improvement system that dr
performance gains throughout organizations. Coaliti
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Purchasing Group was acquired to help clients coentlieir purchasing power to improve their empldyeeefit programs.

These investments throughout 2001 are part of @egsoof growth and service expansion that has eezloping for more than a decade -
each step adding to our capabilities and reachayl,oflon Consulting's practices cover employee hene&ompensation, management
consulting, outsourcing and communication. Our cetitige advantage is our holistic view of work ferproductivity and ability to align
these disciplines with client objectives.

SPINNING OFF UNDERWRITING

Our commitment to service and growth led us to lagoimportant decision in 2001. Aon announced ptarspin off all insurance
underwriting operations into a new company, ComthiSpecialty Corporation. We believe that separatimgbrokerage and consulting
businesses from underwriting will enhance the ghogrbspects for each. We expect the spin-off todmpleted during spring of this year
subject to a favorable tax ruling from the InterRalvenue Service, regulatory approvals and finarB@approval.

In early 2002, Aon named Dennis B. Reding Chairiewach CEO of Combined Specialty Corporation. He widkk with Richard Ravin, the
leader of our supplemental accident and healtmlessi and David Cole, who heads our extended wgripasiness.

Combined Specialty will emerge as an independeblipaompany with annual premiums exceeding $2dui|la strong heritage, a solid tre
record and great distribution - in short, all of thuilding blocks for success. It will add new prots and expand marketing channels, free
from potential or perceived conflicts that couldsarfrom being directly associated with Aon's prbypand casualty insurance brokerage
business.

In 2001, our specialty underwriting businesses peed solid results. Underwriting segment revenuew dour percent to $2.25 billion and
pretax income improved to $309 million before speand unusual charges.

During 2001, we acquired First Extended, Inc., sists in automobile extended warranties, to exiaur leading position in this area. As
noted earlier, our underwriting businesses investéthdurance Specialty and Combined Specialtywal be an investor in this new
venture.

The spin-off is the next logical step in our evidat The major phase of consolidation in the gldbalirance brokerage industry is over and
our brokerage and consulting businesses can figidgtowth as an independent company, as can Caudl8pecialty. We are moving into a
new era - making our businesses even more produatid efficient. Separating brokerage and conguftom underwriting will add
momentum. The bottom line for both: more flexilyilisharper focus, and greater opportunity for ghow¥e plan to conduct capital raising
that will support the new property and casualtyrasce initiatives while also strengthening ouritzdposition.

BUSINESS TRANSFORMATION

The goal of our business transformation, startddte 2000, was to make Aon a stronger organizdtjoenhancing client service, accelera
organic revenue growth and reducing costs. OutsidéS. retail brokerage, our business transforomapilan has worked well and we are
seeing improved productivity.

In U.S. retail brokerage, the transformation ineldén extensive redesign of processes and joh esldshe creation of four new service
centers
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to supplement our regional office network. Theswise centers streamline routine transactionsrbaguire fast turnaround and accuracy, but
not face-to- face interaction with the client. Tthek of converting files to the service centers delayed in third quarter 2001 because of
challenges handling increased transaction volurhe.delay added transition costs and reduced aatézsavings. The imperative to
maintain high quality service levels through trensition required us to run duplicate processd¢Beasonversion progressed, and this
necessary focus on current clients reduced theuptimsh of new business.

The loss of the World Trade Center, the site oflatgest retail brokerage office in the world, estdated our implementation delays. Our
Trade Center office was a critical hub that supgbdur worldwide operations with highly talentedpdoyees. It also housed our largest and
most advanced service center.

We have launched a concerted effort to converhtBervicing for U.S. retail brokerage clients bg £nd of second quarter 2002. While we
are confident we will meet this timetable, the irgi¢y of the effort will mean additional costs. &béxpenses for the business transformation
plan through the end of 2001, inclusive of speci@rges and transition costs, were $330 million.

We believe that we will save approximately $150loml in expenses in 2002 related to actions alr¢allgn. These savings will be partially
offset by compensation increases required to regitain employees and increased costs relateiding lemployees with specialist skills into
newly created positions.

Given the importance of our U.S. retail brokeragsibess, Michael O'Halleran, Aon's President an@C@w directly manages this
operation full-time. His leadership skills, busise®velopment expertise, and broad knowledge ahwance markets are instrumental in
helping us to attain the strong results | know weaapable of producing. Mike has completed madlifoms to the original transformation
model, including the sales and relationship managemoles. He has also made changes in the seaioagement of U.S. retail brokerage
| am confident that we will see improved results.

Franklin A. Cole, Donald S. Perkins, Fred L. Turaad Arnold R. Weber will be leaving Aon Corporat@mBoard of Directors in April 2002.
Their many years of service and their astute guidame deeply appreciated.

Looking back, 2001 was a year of sorrow for evegyahAon. We will never forget the colleagues amehfls who were taken from us, or the
families who cherish their memories.

The incredible strength and resiliency of our ergpls provides new inspiration every day. The imgraré of the services we provide has
never been clearer and we take pride in creatihgigns and delivering them to our clients. We witintinue to build a stronger and better
Aon for our clients, our employees and our stoctars.

Sincerely,

Patrick G. Ryan
Chairman and Chief Executive Officer



THE NEW Aon

Aon'S CURRENT INSURANCE BROKERAGE AND CONSULTING EBINESSES WILL BECOME THE "NEW" Aon after the spiiff-o
of our insurance underwriting group. Our insurabaekerage and consulting professionals serve simlilent franchises with a common
business approach.

Aon has built worldwide resources to address twihefmost challenging questions faced by orgamimattoday. How to:
* Construct an effective insurance and risk managgrmrogram and
* Improve the productivity of people.

Aon is dedicated to building solutions in theseaarfor two reasons:
client demand continues to grow and our profess$soae extremely well-positioned to address thesiasing challenges.

Insurance and risk management is now widely vieaged critical boardroom issue. It is the cornesstoinevery company's capital structure.
A poorly constructed program may leave an orgaiumatulnerable to major long-term setbacks, or wpnssolvency and bankruptcy. When
well-designed, an insurance and risk managemegtranofrees a company to pursue its vision - unhiediéy concerns that it may need to
hoard precious financial capital or maintain unliguzigh levels of liquidity. It can become a contiige advantage.

Employee productivity is another critical issuedddy companies. Today's major economies are phnsarvice-based, and for most
companies, employees' total compensation is amwighiggest investments. In this environment, wiorce productivity becomes a critical,
differentiating factor that can make a company ansr, versus an "also ran".

SHARED STRATEGIES SERVE SIMILAR CLIENTS

Aon's insurance brokerage and consulting busindssssfit from practicing a common strategic apphoacffering professional advice,
fulfillment and outsourcing solutions. They serumitar client bases: large multi-nationals, mid-ketrcompanies and small firms. And they
leverage a global distribution network spanning ¢@0ntries.

Both businesses recognize the unique needs ofdiffelient groups and our professionals speciddizproduct, function and client industry -
all coordinated by strategic account managerselationship managers, who factor in a holistic vigithe client's needs.

Please read on to learn more about our insuramtekage and consulting businesses, and visit gaérgly at WWW.AON.COM to keep
abreast of new ideas that will work for you.
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[GRAPHIC OF BROKERAGE * CONSULTING OMITTED]
ADVICE * FULFILLMENT * OUTSOURCING

Clients expect professional attention from spesighvho know their business and their industry. Aelivers. With industry knowledge. And
product expertise. It's why clients choose Aon. igdyfulfillment and outsourcing solutions from imance brokers and human capital
consultants focused on serving individual cliergaee
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INSURANCE BROKERAGE AND RISK MANAGEMENT SERVICES

SEPTEMBER 11 JOLTED THE ENTIRE BUSINESS WORLD ahd tepercussions are being felt by companies tinoigsaf miles from
Ground Zero. Some industries were hurt more thaaret but none was untouched by the harsh reatitidee attack. One reality has received
renewed attention: insurance and risk managementiigcial thread in the fabric of our global ecmyo Today, it's front-page news. Aon has
been focusing on it for decades.

Aon has been steadily building resources to heégmtd prepare for the worst crises that they wilrface, the unimaginable. No company
prepare for a tragedy such as September 11. Buhés of disaster, a comprehensive risk manageplantand well-designed insurance
program can help a company to quickly support eggss, rebuild workplaces and reestablish operatibmis is what Aon's dedicated
professionals do - each day, every day.

While terrorism is receiving widespread media cager, there are major trends that have steadilgddrse level and complexity of risks
encountered by clients. They include globalizatimivatization, litigiousness, e-commerce, growimgrdependence between manufacturers
and suppliers, and many others.

Given our foresight into the ramifications of theéends, Aon has built sophisticated solutionsdip felients deal with the inherent risks.
Insurance, reinsurance, captives, alternativetrahsfer programs and other risk services havieelbme "capital management" solutions that
support business continuityeven in the worst times. Aon has also been bugldasources to address another major trend: ouisguiClients
increasingly want outside experts to perform noredanctions to reduce costs and improve qualign #s prepared to help clients do just
that.

LEADING BROKERAGE BUSINESSES-
WORKING TOGETHER FOR CLIENTS

Aon's focused building has made us a leader inmolustry. In fact, Aon has vast experience and gigeein every facet of the property and
casualty insurance brokerage and risk managemenitag industry. Our businesses complement eaddr;atiey "“fit together" to provide
integrated solutions:

advice, fulfillment and outsourcing.

Aon IS THE:

#1 Global reinsurance broker

#1 Global manager of captive insurance companidd.81 multiline claims services provider #1 U.S . oldsale broker and underwriting
manager #2 Global insurance broker

A key advantage for Aon is our broad view of theuirance industry. It allows us to anticipate howrafes in one sector can impact another,
empowering us to integrate our services while lagerg our expertise and global distribution.
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[GRAPHIC OF ADVICE * FULFILLMENT * OUTSOURCING OMIT  TED]
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INSURANCE BROKERAGE AND RISK MANAGEMENT SERVICES CO NTINUED
INSURANCE BROKERAGE AND RISK MANAGEMENT SERVICES

Aon's insurance professionals specialize in rataiihsurance and wholesale brokerage. Their exggettvers a wide range of specialties, such
as captive insurance company management, claimbasdost control, underwriting management, premiimance, safety engineering and
direct marketing to affinity groups.

Our client franchise is extensive and includes:

* multi-national corporations, middle-market comjenand small commercial clients served by ouiilrbtakers,

* insurance and reinsurance companies served bygemsurance brokers, managing general underwaigdsclaims professionals, and

* independent agents and brokers seeking premiumditfig alternatives, claims services and accesgdoialty products in markets served by
our wholesale brokers and underwriting managers.

Our RETAIL brokers' broad spectrum of advisory antsourcing services includes risk identificationd assessment, alternative risk
financing, safety engineering, loss managemenipangiram administration for clients. Our professisrdesign, place and implement
customized insurance solutions. While we bring troapabilities to all client industries, Aon haseleped specialties in directors' and
officers' liability, professional liability, entexinment, public entities, workers' compensationdimefinancial institutions, marine, aviation,
construction, healthcare and energy.

Our REINSURANCE professionals offer insurance agidsurance companies sophisticated advisory sartfad enhance the risk/return
characteristics of insurance policy portfolios amgrrove capital utilization. They also offer extamgsexperience in statistical claims analysis
and evaluation of catastrophic loss exposures. Moove than ever, insurers and reinsurers requiraviative solutions to the increasing
challenges they face. By responding to the demahtiese capital providers, Aon's reinsurance tkalps create downstream solutions for
retail and wholesale insurance clients.

Aon's WHOLESALE insurance brokers, under the SWEBITRAWFORD brand, serve thousands of independeentsgand brokers who
seek insurance protection for their customers. f\asiiolesale brokers have unparalleled access ®-mitging property and casualty markets
to obtain insurance that meets the needs of thelspéendent agent and broker clients. Aon's whaesglertise and full service capabilities
allow us to efficiently deliver products and seegdo independent agents and brokers in virtuaklyyemarket segment.

Our MANAGING GENERAL UNDERWRITERS provide insurancempanies the opportunity to participate in nioferkets without
incurring significant startup costs. Under thesggpams, insurance companies earn premiums andtagdaeps obligations, but they
outsource many underwriting functions to Aon. Tdfien includes policy design, issuance and admatish; premium rating and collection;
and
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claims administration. Insurance company clientsefiefrom working with Aon professionals who aggesialists in particular insurance lin

Aon's wholesale brokers and managing general uniders/offer more than 450 insurance products angnams. Clients may access them
directly, or through the Aon SPECIALTY PRODUCT NETRK (ASPN) at WWW.ASKASPN.COM, developed by Aonaasingle-point-
of-contact for our agent and broker clients thguiee specialty insurance solutions for their costos.

Insurance companies, firms with setsurance programs, and agents and brokers thaturge claims functions choose Aon's CLAIMS Al
LOSS COST MANAGEMENT professionals for their exjpgetand breadth of services. Aon markets thesdcssrprimarily through the
CAMBRIDGE INTEGRATED SERVICES GROUP. Our missiomi®re than claims administration. Our clients, withique asset bases and
capital management disciplines, look to our pratesss for strategic loss cost management becaosekéeps clients' objectives clearly in
focus. Our expertise spans property and casuagifthand disability, absence management, persiaeal professional and complex liabili
transportation, unemployment compensation, stradtsettlements and other specialty areas.

Our CAPTIVE INSURANCE COMPANY MANAGEMENT professi@fs specialize in the innovative design of progranas enable clients
to manage risks that would be cost-prohibitiveworse, unavailable, in traditional insurance mask&s premium rates have risen,
commercial enterprises have turned to Aon's captizragement professionals even more frequentlgdiotions.

[PICTURE OF Michael D. O'Halleran President & Chigberating Officer]

Our PREMIUM FINANCE professionals, under the CANANMW brand, offer financing options that are marleethrough retail and
wholesale insurance brokers and insurance compdni2801, Aon arranged financing for commerciaurance premiums exceeding $3.5
billion for clients ranging from small firms to thertune 500.

Aon also offers insurance products marketed to AFFY GROUPS - individuals, associations or busiesssithin a similar risk class who
are better served as "one", instead of "many".dgnfng a group, they have access to insurance gmogptions and advantages not other
available. Aon offers professional liability, lifdisability income, and personal lines insurana®pcts to nurses, accountants, healthcare
providers and other affinity groups.

Overall, what have our clients concluded? Aon hasd capabilities, extensive reach and deep talelhtvorking together to serve individual
client needs.
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HUMAN CAPITAL CONSULTING

HOW CAN WE INCREASE REVENUES AND PROFITS? This is@mmon question asked by executives - every dagund the world.
The answer often lies in finding ways to improverkvforce productivity. Aon has built a global coitgwg business dedicated to helping
clients achieve this critical objective.

Like other insurance brokers, Aon started its humesource consulting practice years ago by focusmgmployee benefits. We offered
employers brokerage and consulting services far lifie, accident, health and retirement plans. Btmen, employers had mostly stable work
forces with common demographics. But times haveigbd. Today, employees are more mobile and divesgétching companies, industries
and even career paths to leverage their skills.

Employers' needs are now more complicated. Companiest find advanced ways to attract and retairkersrwith the right skill levels and
commitment. Aon has responded by building broacceiqe to address the fundamental question: "Hoimprove work force productivity in
a more challenging environment?"

Our consultants start by fully understanding antleebusiness strategies. With our highly expeedrspecialists, we then develop custom
"people strategies" to support their goals. Weesénree major client segments - large corporatioriddle market companies and small firms
- with distinct products and services.

FIVE MAJOR PRACTICES
Our consulting business has five major practicegleyee benefits, compensation, management comgutilitsourcing and communication.

Our EMPLOYEE BENEFITS experts construct and implatri@enefit packages including health and welfaemg| pension, 401k and other
retirement plans designed to attract and retaimigjie employees. In addition, we offer advice melijgg investment manager selection and we
work with clients' professional advisors concerniag and ERISA issues.

Our employee benefits practice also conducts petary research on employee commitment and loyladtydcomplements our other services.
By understanding worker motivation, our professleran tailor cost-effective programs that better dients and their employees. Our
expertise also spans absence management, merdeasauisitions due diligence, and elective bemgfitons purchased directly by
employees.

Our COMPENSATION practice designs salary, bonumrogssion, stock option and other pay structures. dlijective: motivate executives,
salespeople and employees to achieve specificipeafice targets. Two areas of particular strengthbaand recognition are the financial ¢
technology industries where we conduct proprietamypensation surveys, including the widely followd@LAGAN survey for financial
professionals and the RADFORD survey in the teabmpofield.

MANAGEMENT CONSULTING assists clients in processpimvement and design, leadership, organization hantan capital developme
Late in 2001, we announced the launch of Aon's igament consulting practice that includes our RATISBRONG SIX SIGMA suite of
management services: proven process improvemehbaiethat drive performance gains throughout omgdinins. Our services in leadership
and human capital development range
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[GRAPHIC BOX OF ADVICE * FULFILLMENT * OUTSOURCING OMITTED]
from the assessment and selection of employeestutve development programs.

Our OUTSOURCING practice offers employment proaggsperformance improvement, benefits administrasind enroliment, and other
employment services. We expect demand for Aon'soouting services to grow as clients learn moreiebow we can reduce their expenses
while improving quality. Aon's advantage: we congastrategic, holistic view of work force dynamieish practical outsourcing solutions.

In fact, we believe more companies will seek indégad outsourcing services - from recruitment toestent.

Aon's COMMUNICATION consultants help companies &velop messages that support their corporate vi§lan services span
communication strategy development to campaignwgigtusing a broad array of media. Topics covesiess process and culture chancg
human resource operations. Our award-winning wodsts employee attraction and retention, promatedygtivity and improves financial
results.

Aon's consulting business has evolved to meetrbwigg needs of our clients. We now have comprelrenrgsources to assist clients in
virtually every facet of human capital management.
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INSURANCE UNDERWRITING

Aon ANNOUNCED A MAJOR STRATEGIC DECISION IN 2001.llinsurance underwriting businesses are to be gfffunder a new
company - Combined Specialty Corporation - in sp&002.

The rationale is straightforward: Combined Spegiedtn grow faster by expanding into new property easualty insurance lines - beyond its
market-leading accident and health insurance atehded warranty products. By spinning off, CombiSgecialty can develop new
relationships with multiple property and casualtgurance brokers that will present new marketirdydistribution channels around the wo

The decision was timely.

Aon is at an important juncture. In the past, awkbrage and consulting businesses made acqussitidh funding from our underwriting
business. Now, our brokerage and consulting busésesan fund their combined growth opportunitiea asparate company, apart from
underwriting. This allows Combined Specialty toiredt its profits into high-demand products likeranercial property and casualty
insurance.

Our industry is also at a crucial stage. When vigiroally announced plans to spin off our undenmgtioperations, the insurance markets v
beginning to see the first broad-based increageagmium rates in more than a decade. Septemberghified this shift in a dramatic way.
Today, we are witnessing an unprecedented esaalatipremium rates and restrictive underwriting.

The spin-off of Combined Specialty allows us toistsdients in two ways. First, our insurance biskare already hard at work finding the
best insurance solutions for our clients. Secdmel eixpansion of our underwriting business into prigpand casualty lines, facilitated by the
spin-off, also allows us to offer new, reliableursnce capacity at a time when clients need it most

Aon named prominent industry executive Dennis BliRg, Chairman and CEO of Combined Specialty Cafion, to drive these
underwriting initiatives and lead this "new" comgan

UNDERWRITING BUSINESSES

Our insurance underwriting businesses offer supplaai accident and health insurance and extende@dntg products. In addition, we
recently launched new initiatives to actively undéie commercial property and casualty insurandeigs.

Within our supplemental accident and health inscedvusinesses, we provide an array of accidehinass, short-term disability and other
supplemental insurance products. We market prigndribugh our sales force of 7,000 career agehis,gelect brokers and consultants that
reach niche markets. These relationships - thaudecdirect response programs, affinity groups\aatksite marketing - provide us access to
new policyholders.

Aon is the world's largest independent provideEXTENDED WARRANTY PRODUCTS. We offer warranties @aing automobiles and a
variety of consumer goods, including electronicd hausehold appliances. We also provide non-straichome warranties and specialty
products, such as credit card enhancements amityaffiarranty programs. We offer these warranti@eugh more than 4,000 retail
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[GRAPHIC BOX SHOWING VARIOUS INSURANCE TYPES OMITTE D]

automobile dealers, as well as leading consumedgowmnufacturers, distributors and retailers. Blpasing warranties, consumers feel
more at ease about major purchases . And, outeretdients benefit by offering this protectiontteeir customers while generating another
source of revenue.

The newest group within Combined Specialty is SRETYY PROPERTY AND CASUALTY INSURANCE UNDERWRITINGThis group
using a disciplined approach, will expand capaesiinto specialty segments of the insurance mahletthave significant profit potential. The
initial focus will be on the excess and surpluscigdey market - offering specialty, primary and ess casualty products distributed through
wholesale brokers. Other specialty segments wdluidhe inland marine, excess liability, directorsd afficers' liability and errors and
omissions insurance, using multiple distributionrees.

Once these core products and services are esedhlisle expect to expand into others that offeddolng-term profit opportunities by
addressing client needs.

Please visit us at WWW.COMBINED.COM to learn mob®at our specialty insurance products.
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FINANCIAL HIGHLIGHTS

(millions except per share data)

INCOME DATA
Revenue
Investment income
EBITDA*
Income before unusual and special charges and ac
Unusual charges-World Trade Center**
Special charges**
Cumulative effect of change in accounting princi

Net income

FINANCIAL POSITION
Total assets
Stockholders' equity

DILUTIVE PER SHARE DATA
Income before unusual and special charges and ac
Unusual charges-World Trade Center
Special charges
Cumulative effect of change in accounting princi

Net income

STOCKHOLDERS' EQUITY PER SHARE

CASH DIVIDENDS PER SHARE PAID ON COMMON STOCK

OPERATING SEGMENTS***

REVENUE
Insurance brokerage and other services
Consulting
Insurance underwriting

Total revenue
INCOME BEFORE INCOME TAX
Insurance brokerage and other services
Consulting
Insurance underwriting

Total income before income tax excluding unus
special charges-operating segments

Unusual charges-World Trade Center

Special charges

Total income before income tax-operating segm

CORPORATE AND OTHER
Revenue
Loss before income tax

* Earnings before unusual and special charges,
and amortization of intangible assets.

** Net of tax

** Before cumulative effect of change in accounti

Percen
2001 2000 Chang
$ 7,676 $ 7,375
213 508 5
1,151 1,409 1
counting change** 377 531 (2
(41) -- -
(133) (50) -
ple** - (7) -
203 474 5
22,386 22,251
3,521 3,388

counting change

1.37 2.01 3

(0.15) - -
(0.49) (0.19) -
ple - (0.03) -
0.73 1.79 5
13.03 13.02 -
0.895 0.87
$ 4,659 $ 4,367
938 770 2
2,250 2,167
7,847 7,304
734 766 (
133 109 2
309 303
ual and
1,176 1,178 -
(68) - -
(218) (82) -
ents 890 1,096 1
(171) 71 -
(491) (242) -

interest, taxes, depreciation

ng principle.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This management's discussion and analysis of fiakoendition and results of operations contairsverd-looking statements as that term is
defined in the Private Securities Litigation Refofwt of 1995. See "Information Concerning Forwambking Statements" on the inside b.
cover of this annual report.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Management's Discussion and Analysis of Financtaddtion and Results of Operations discusses Ammisolidated financial statements,
which have been prepared in accordance with ace@uptinciples generally accepted in the United&taThe preparation of these financial
statements requires management to make estimagesnptions and judgments that affect the reporeaLiats of assets and liabilities and
disclosure of contingent assets and liabilitiehatdate of the financial statements and the redainounts of revenues and expenses during
the applicable period. On an ongoing basis, managegavaluates its estimates, assumptions and juatgiriecluding those related to revel
recognition, investments, intangible assets, inctares, financing operations, policy liabilitieadiuding future policy benefit reserves,
unearned premium reserves, and policy and contlaich reserves), restructuring costs, retiremenebts and contingencies and litigation.
Management bases its estimates, assumptions agihgunds on historical experience and on variousrdgwtors that are believed to be
reasonable under the circumstances, the resulibioh form the basis for making judgments aboutdieying values of assets and liabilities
that are not readily apparent from other sourcesud results may differ from these estimates uwlifézrent assumptions or conditions.

Management believes the following critical accomgtpolicies, among others, affect its more sigaiiicestimates, assumptions and judgn
used in the preparation of its consolidated finalhgtiatements.

REVENUE RECOGNITION

BROKERAGE COMMISSIONS AND FEES. In general, comriossincome is recognized at the later of the bijlor effective date of the
related insurance policies, net of an allowancesftimated policy cancellations. Certain life irswe commissions, commissions on
premiums billed directly by insurance companies eerdain other carrier compensation are generatfpgnized as income when received.
Commissions on premium adjustments are recognigéldey occur. Fees for claims services, benefisalbimg, reinsurance services and o
services are recognized when the services are neshde

PREMIUM REVENUE. In general, for accident and healhd extended warranty products, premiums colleate reported as earned in
proportion to insurance protection provided over pleriod covered by the policies. For life produptemiums are recognized as revenue
when due. For accident and health products, theamse protection is generally provided ratablyrdtie contract period. Premium revenue
recognition for extended warranty products is scibje estimates of the incidence of loss within poécy period.

CONTINGENCIES

Aon and its subsidiaries are subject to numeraaisns, tax assessments and lawsuits that arise iarthnary course of business. We are
required to assess the likelihood of any adverdgments or outcomes to these matters as well asfatranges of probable losses. A
determination of the amount of reserves requilfeahy, for these contingencies are made after gbagfialysis of each individual issue. The
required reserves may change in the future duewodevelopments in each matter or changes in appmah as a change in settlement
strategy in dealing with these matters.

PENSION BENEFIT OBLIGATIONS

We have significant pension benefit obligationd #ra developed from internal actuarial valuatidnBerent in these valuations and related
net periodic costs or credits are key assumptiocisiding discount rates, interest rates and exdeeteirn on plan assets. We are required to
consider current market conditions, including cremig interest rates, in selecting these assungpt{@nanges in the pension benefit
obligations and the related net periodic costsedits may occur in the future due to any variasfcactual results from our assumptions and
changes in the number of participating employees.

POLICY LIABILITIES

To establish policy liabilities we rely upon esti@sfor reported and anticipated claims, our hiséexperience, other actuarial data and,
with respect to accident and health and life litib8, assumptions on investment yields. While nganaent believes its estimation
methodologies effectively measure these liabiljteeshange from historical experience or a matéealation from our underlying
assumptions could affect the ultimate results éhatreported in Aon's consolidated financial st&iets
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

GENERAL

Aon has three operating segments: Insurance Brgkexad Other Services, Consulting, and Insuranakekwriting. These segments are
based on client type and services or products eled: Aon has a fourth, non-operating segment, @atp and Other.

References to organic revenue growth exclude tipadtof acquisitions, dispositions, transfers, steent income, foreign exchange and
unusual items. Written premiums are the basis ffgainic revenue growth within the Insurance Undeimgisegment, but reported revenues
reflect earned premiums.

References to income before income tax exclude nityniaterest related to the issuance of 8.205%datarily redeemable preferred capital
securities (capital securities) (see note 11) Arcctimulative effect of a change in accountingqgipie (see note 1).

The accounting policies for the business segmegtglantical to those described in note 1 to thesobdated financial statements.
SPIN-OFF OF INSURANCE UNDERWRITING BUSINESSES

On April 20, 2001, Aon's Board of Directors apprdyvin principle, a plan to spin off its insuranagderwriting businesses to Aon's common
stockholders, creating two independent, publicigléd companies. The spin-off would take the forra t#x-free stock dividend of the
outstanding shares of common stock of Combinedigipe€orporation (CSC), a new company formed tlhbe insurance underwriting
businesses. The transaction requires final Boagpdoapl, a favorable Internal Revenue Service téirguand certain insurance regulatory
approvals and is currently expected to be complietsgring 2002. In October 2001, Aon announced®ta expand its underwriting
operations to include direct property and casuakyrance policies to meet clients' growing demfandnsurance coverage. These expanded
operations are intended to be part of the spiraff may require the raising of additional capidéo, in 2001, our underwriting subsidiaries
invested $227 million to obtain an ownership ins¢ie Endurance Specialty Insurance Ltd. (Endurpreceewly formed Bermuda-based
insurer, which offers property and casualty insoeaand reinsurance on a worldwide basis. Aon cospred this company to support client
demand for much needed underwriting capacity tornergial property and casualty insurance and reamsag customers. This investment
will allow Aon to participate in the growth expedt these areas. It is anticipated that aftesiie-off of CSC, the Endurance investment
will be owned by a CSC entity.

WORLD TRADE CENTER

On September 11, 2001, the World Trade Center in Xerk was destroyed. Aon occupied space on sewéithe higher floors of one of the
towers, where employees from insurance brokerageah capital consulting, claims servicing, othexcialty operations and accident, health
and life insurance underwriting worked. Tragically5 of these employees are either confirmed aymed dead.

The events of September 11 have had an unfavarapkect on near-term financial results due in pathe loss of many highly talented
employees. Other factors include business inteoapssues and supplemental benefits granted tdiésnof deceased employees. The exact
financial impact on Aon from these events is nat@ntly determinable. Future insurance claims nfégsed some of these costs.

Aon's 2001 results include $68 million of identifigVorld Trade Center costs that have been repadedpretax unusual charge. These
expenses are principally composed of insurancefitené $45 million, net of approximately $147 nidlh of reinsurance recoveries, provided
under insurance policies issued by Aon's Combinsdrence Company of America (CICA). Reinsurers tthsputed liability as to
approximately $90 million of reinsurance recovenesler a Business Travel Accident policy issuehyA to cover U.S.-based employees
of subsidiaries of Aon Corporation, and legal attibave been filed by both parties. If there areezk developments in legal proceedings
relating to the Business Travel Accident policye Bompany could be financially responsible for samall of the $90 million of anticipated
reinsurance recoveries. Other unusual charge®delatthe World Trade Center include a $10 milkemmitment to the Aon Memorial
Education Fund to support the educational neetlseothildren of Aon employees who were victimshef September 11 attacks, and $13
million of other costs that may not be recoverdtden insurance.

Additional World Trade Center related costs areeex@d in 2002. Most costs incurred have been offgdetre appropriate, by insurance
claims. Other costs and recoveries remain to hatiftedd and quantified, including business intetiap issues. Aon also had $33 million of
depreciable assets at book value destroyed thasitvritten off. It expects to recover full replagmt value for these depreciable assets from
its insurance policies. A gain would be reporteth®extent the insurance proceeds exceed theuado& of the destroyed assets. As analyses
of the potential business interruption issues cmtj and as additional claims are presented, acgaid potentially be recognized in a future
period.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

SPECIAL CHARGES

GENERAL

Aon's special charges are reflected in generalresgseon the consolidated statements of incomesAmpaid liabilities relating to the
business transformation plan, special charges archase accounting are reflected in general expeaiskties on the consolidated stateme
of financial position.

BUSINESS TRANSFORMATION PLAN

In fourth quarter 2000, Aon began a comprehensiginess transformation plan designed to enhaneetdervice, improve productivity
through process redesign, and accelerate orgaréaue growth.

Implementation of the business transformation plegan in fourth quarter 2000 and will continue i2@®2. Total plan costs, which include
transition expenses, were originally expected ttebe than $325 million on a pretax basis. The ritgjof the plan costs and savings are
related to the Insurance Brokerage and Other Ssngegment, principally in the United States aed.thited Kingdom, where most of Aon's
offices and employees are located. Slightly moas thalf of the total charges involve cash outlaysskverance payments related to job
eliminations. The current estimation for net rethrtd of approximately 3,000 positions through 2802t the lower end of what was
anticipated. Aon has increased its hiring for aergpecialist skills to fill new job roles createdder the business transformation plan and to
fill positions that bolster new business productdforts.

In the U.S. retail brokerage unit, the businesssfiarmation plan entailed process redesign follgvthre rollout of a new policy management
and accounting system (completed in 2000), jobgigdebased on functional expertise and the creatidour new Client Service Business
Units (CSBUSs). Conversions of client account semgianto the CSBUSs fell behind schedule due to ypeeted challenges in handling higher
volumes of transfers between field operations &eddSBUs and steps were taken to improve the csioveprocess. These delays not only
increased costs in the short-term, but also pusore on regional offices that had to maintain lfnarocesses to ensure quality client
services. This adversely affected new businessuystaxh in the U.S. and normal account retentioattention was diverted from generating
new business to completing client conversions.

Aon's largest and most advanced CSBU was locattteilVorld Trade Center, which was destroyed oriedeiper 11, 2001. This CSBU has
been relocated to mid-town Manhattan in New YorkyCalong with a majority of the World Trade Centetail brokerage employees. A
concerted effort is currently being made to fulyneert client servicing for U.S. retail brokerageaunts to the CSBUs by the end of second
quarter 2002, which will involve unplanned, otirre additional costs through the first half of 200 otal costs, including both special char
and transition costs related to the business tbamsition plan, will therefore exceed the $325 miilloriginally projected. Some of these
additional transition costs, however, may be repedas part of Aon's insurance claims relatedecdSptember 11 tragedy.

In connection with the plan, Aon recorded pretagcig charges of $300 million-$82 million ($50 riat aftertax or $0.19 per share) in 20
and $218 million ($133 million after-tax or $0.48rshare) in 2001. Aon does not anticipate additispecial charges from the business
transformation plan. Of the total $300 million imegial charges incurred, $163 million was relatetetmination benefits and involved
approximately 4,000 employees. Aon also incurred $8lion in other costs to exit an activity. Asrpaf the business transformation, chai
of $110 million were incurred for asset impairmemismarily relating to the abandonment of systemd equipment, and to end Aon's
involvement in certain joint ventures and servieetper relationships that did not meet profitapitiurdles. This also resulted in headcount
reductions included in the above total. Transitiosts, primarily related to our core operating besses, were approximately $30 million for
2001, net of insurance recoveries, and consist@daafess conversion costs, consulting fees anddemphelp resulting in short-term
employee retention costs. In 2000, transition cagie nominal.

Annualized pretax savings from the plan, whichasfally implemented, are estimated to be approxatyeb150 million related to actions
already taken. These savings are expected to lyeafthieved in late 2002 on an annualized basisaasition and other one-time costs related
to the business transformation plan are eliminatédse savings will be partially offset by increhsempensation for certain U.S. retail
professionals, and the hiring of new employees sjithcial skills at higher compensation levels. 8gwigenerated in 2001 in the U.S. were
substantially offset by transition costs and loveaenues. As Aon progresses through the next fexteps, completion of business process
change and the exit of employees, who have bedfiedadf their future termination, should drive t@swvings.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

1999

In first quarter 1999, Aon recorded special chaafe®l163 million ($102 million aftetax or $0.39 per share). The charges included pia
for restructuring in the Insurance Brokerage ande®Services and Consulting segments of $120 mi{ls@e note 4). Also, in the Consulting
segment, charges of $43 million were recordedrst §uarter 1999 to reflect amounts required topemsate customers who switched out of
their company pension plans in the U.K. based wguiwice offered by financial advisors of current Asubsidiaries. This advice was given
prior to Aon's purchase of these subsidiaries ife¢e 15).

In fourth quarter 1999, Aon recorded special chauafeb150 million ($93 million after-tax or $0.3®mpshare). These charges reflect an
additional amount related to the pension paymeessribed above following changes in U.K. governmiegtirements and amounts relating
to various litigation matters including Unicoveeésnote 15).

Aon anticipates the final settlement of the ligl@B relating to the U.K. pension selling to bebdised over the next few years. Portions of the
Unicover matter were settled in early 2000. Theaimng Unicover issues are complex and, theretbeetiming and amount of resolution
cannot be determined at this time.

CONSOLIDATED RESULTS

The consolidated results of operations follows:

(millions)  Years ended December 31 200 1 2000 1999
Revenue:
Brokerage commissions and fees $5,43 6 $4,946 $ 4,639
Premiums and other 2,02 7 1,921 1,854
Investment income 21 3 508 577
Total consolidated revenue 7,67 6 7,375 7,070
Expenses:
General expenses** 5,59 5 5,108 4,901
Benefits to policyholders 1,11 1 1,037 973
Interest expense 12 7 140 105
Amortization of intangible assets 15 8 154 143
Total expenses** 6,99 1 6,439 6,122
Income before income tax excluding
unusual and special charges 68 5 936 948
Unusual charges-World Trade Center 6 8 -- --
Special charges 21 8 82 313
Income before income tax* $39 9 $854 $635

* Excludes minority interest and cumulative effe€thange in accounting principle. ** Excludes unalsand special charges.
CONSOLIDATED RESULTS FOR 2001 COMPARED TO 2000

REVENUE. Revenue of $7.7 billion in 2001 rose 4%102000. Excluding the effects of foreign excharajes, revenues increased 6% over
the comparable period. Improvements in brokeragenesissions and fees, as well as premiums earnee, peetially offset by a decline in
investment income resulting from decreased valoatad limited partnerships and lower interest raégher losses on disposals of
investments and a falloff in parts of U.S. retaidkerage revenue primarily due to slower new actgeneration and below normal client
retention. Aon does not directly hedge revenuesmag#oreign currency translation because it isaust effective, but does attempt to mitic
the effect of foreign currency fluctuations on preincome. Consolidated revenue for the operasggnents grew approximately 8% on an
organic basis over 2000.

Consolidated revenue by geographic area follows:

(millions) Years ended December 31 200 1 2000 1999
Revenue by geographic area:

United States $4,46 3 $4,350 $4,131
United Kingdom 1,39 0 1,363 1,352
Continent of Europe 93 8 833 841

Rest of World 88 5 829 746



Total revenue $7,67 6 $7,375 $7,070

U.S. consolidated revenue, which represents 588dtalfrevenue, increased 3% in 2001 compared t6,2890rganic growth and acquisition
activity was partially offset by declines in paofsthe retail brokerage business as well as afggni drop in investment income. U.K. and
Continent of Europe revenue combined increasedd$2 3 billion and Rest of World revenue increas&gdto $885 million reflecting
acquisitions, new business and the impact of irsinggpremium rates that tend to increase commission

Brokerage commissions and fees increased 10% fob#ibon. This improvement was primarily from orge growth in non-U.S. retail
brokerage and worldwide reinsurance brokeragenbkasicombination activity (especially Actuariale®aies Associates, Inc. (ASA) and ASI
Solutions Incorporated (ASI)), increased new bussrend the impact of increased property and caspmium rates. This was offset
somewhat by unfavorable results in parts of U.®ilrbrokerage due to delays in the implementatibthe business transformation plan.

Premiums and other is primarily related to insueamederwriting operations. Premiums and other imgado $2.0 billion, a 6% increase o
2000. The increase primarily reflects continuedaoig growth, strong growth in lower
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margin new business initiatives and the impachefacquisition of First Extended, Inc. This was sainat offset by the loss of some acco
in the warranty business, in addition to a gengakdown in the economy.

Investment income, which includes related expeasdsincome or loss on disposals and impairmentsedeed significantly when compared
to 2000, primarily reflecting reduced valuationsemuity investments in limited partnerships anddoshort-term interest rates. The
comparison is also negatively impacted by the atiien temporary impairment recorded for certaieatly owned equity investments in the
first and fourth quarters of 2001. Returns on gev@quity investments tend to fluctuate due tanherent volatility of equity securities.
Investment income from the Insurance BrokerageGther Services and Consulting segments, primaglting to fiduciary funds, decreased
$31 million compared to 2000, principally due tali@ng interest rates.

EXPENSES. General expenses, excluding unusualeaias charges, grew $487 million or 10%, reflegtéxpenditures to grow the
brokerage business, the impact of acquisitionsti@mgsition costs related to the business transfiomalan. Benefits to policyholders, which
excludes the World Trade Center costs, rose $74bmibr 7% as a result of new underwriting inities and an unusual increase in warranty
claims related to an isolated program that will afdéct future periods. Interest expense decliri®irfillion or 9% compared to prior year
attributed to decreases in short-term interessrane lower average debt balances.

INCOME BEFORE INCOME TAX. Income before income w@eclined significantly from $854 million in 2000 399 million in 2001, due
partially to the inclusion in 2001 of expensestetao the events of September 11 ($68 millionhwid comparable amount in 2000. In
addition, slower revenue growth in parts of the.Ueail brokerage business due to delays in thpeimentation of the business
transformation plan negatively impacted resultsuRs also declined from 2000 due to an increagean-over-year business transformation
special charges of $136 million and a decline insodidated investment income of $295 million. Approately 69% of Aon's consolidated
income before income tax and unusual and specébels is from non-U.S. operations.

INCOME TAXES. The effective tax rate was 39% fotb@001 and 2000. The overall effective tax rateshégher than the U.S. federal
statutory rate primarily because of state incomeptavisions and the non-deductibility of certamogwill amortization.

NET INCOME. 2001 net income declined to $203 milli&0.73 per dilutive share) compared to $474 anil({$1.79 per dilutive share)
2000. In 2000, the Company adopted the Securitid€Exchange Commission's Staff Accounting Bull¢8AB)No. 101, which resulted in a
one-time cumulative non-cash charge of $7 millifiaratax ($0.03 per share). Basic net income paresivas $0.74 and $1.81 for 2001 and
2000, respectively. Dividends on the redeemabléeped stock have been deducted from net incongergpute income per share.

CONSOLIDATED RESULTS FOR FOURTH QUARTER 2001
COMPARED TO FOURTH QUARTER 2000

Total revenues in the quarter rose 4%. The imphitteochange in foreign exchange rates was miniorghe quarter. The higher revenues
reflect 9% organic growth in the operating segmeantduding the impact of premium rate increasssyall as business combination activity.
These factors were somewhat offset by a revendnden parts of the U.S. retail brokerage areatuthe negative impact of delays in the
implementation of the business transformation glamer investment income as a result of lower iegérates, a decline in limited partnership
income due to valuation changes and loss on dispbgasestments mainly due to other-than-tempoiargairments. Total expenses,
excluding unusual and special charges, increasetb®5.9 billion as a result of costs and investim@mnew business initiatives, acquisitic
and transition costs related to the business tamsition plan. Partially offsetting these increasas a 24% decline in interest expense,
primarily reflecting lower interest rates and lovaebt levels. Income before income taxes, excludmgsual charges in 2001 and special
charges in 2000, fell 31% to $169 million.

CONSOLIDATED RESULTS FOR 2000 COMPARED TO 1999

REVENUE. Total revenue was $7.4 billion, an inceeab4% on a reported basis. On a comparable ayiesssis, total revenue growth was
7%. This increase was largely attributable to nemsiess growth in the operating segments, bustwabination activity and the impact of
improving premium rates across the property andalgsinsurance markets. Negative foreign excharggeslations, the absence of Unicover
revenue and a significant decrease in corporatetret investment revenues associated with lowearire on disposals of securities hurt
revenue growth. Consolidated organic revenue groveth approximately 8% over 1999.

U.S. revenues increased 5% in 2000 compared to, @@8arily due to organic growth and acquisitiodsK. and Continent of Europe
revenues increased slightly to $2.2 bil-
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lion and Rest of World revenue of $829 million ieased 11% in 2000, reflecting acquisitions and besiness.

Brokerage commissions and fees increased 7% toffildh, primarily from organic growth of new burss and from business combination
activity. Partially offsetting the growth was thegative impact of foreign exchange rates.

Premiums and other increased 4% in 2000 to $1li®milThis increase was generated by continuedhgtgrowth in the accident and health
core businesses driven by the continued expandgiproduct distribution through worksite marketingpgrams and the development of new
product initiatives introduced in 1999 on a globasis. Revenue growth was partially offset by aic&dn in extended warranty revenues
primarily from the intentional discontinuation afi@ major warranty renewal and the loss of reveruma the exit of a major retailer from the
appliances and electronics line.

Investment income of $508 million declined 12% @08, principally reflecting lower levels of incorne disposals of securities. This decline
was partially offset by higher investment incomanfrthe insurance brokerage and other services@mutting operations, which increased
$30 million or 19% in 2000 compared to 1999. Highleort-term interest rates, coupled with improvashcflows also contributed to the
increase.

EXPENSES. General expenses, excluding special ebaimcreased $207 million or 4% over 1999 prirpaeflecting investments in new
business initiatives, acquisitions and technol@&yych costs included the rollout of Aon's U.S. tdieokerage computer system platform and
related conversions, running of parallel systents@re-time training expenses.

Benefits to policyholders increased 7% in 2000 extuibited no unusual claims activity.

Interest expense increased 33% from prior yeatlypattributable to acquisition financing. Highdrast-term interest rates and the issuanci
$250 million of 6.9% notes in second quarter 1989 $250 million of 8.65% notes in second quarté&f®@@ee note 8) also contributed to the
increase.

INCOME BEFORE INCOME TAX. Excluding special chargeszome before income tax decreased $12 millioh%r primarily reflecting
lower levels of income on disposals of securitiests to integrate Aon's global network, additidntdrest expense and the absence of
Unicover revenue. During the year, the net foragohange impact to pretax income, after the beagfierivative activity, was negligible.
Approximately 47% of Aon's consolidated income befimcome tax and special charges is from non-th8rations.

INCOME TAXES. The effective tax rate was 39% and338 for 2000 and 1999, respectively. The increagbe 2000 effective tax rate was
primarily attributable to a shift in business nibhe overall effective tax rates are higher thanut®. federal statutory rate primarily because
of state income tax provisions and the non-dedilityilof certain goodwill amortization.

NET INCOME. Net income for 2000 was $474 million%i.79 per share compared to $352 million or $p&3share in 1999. The increas
2000 net income and the related per share amoinfiusnced primarily by a lower level of 2000 aftax special charges of $50 million
($0.19 per share) compared to 1999 after-tax spelt#ges of $195 million ($0.74 per share). Phytiaffsetting the increase in 2000 net
income was the adoption of SAB No. 101 which rexuilh a one-time cumulative non-cash charge of Hibmafter-tax ($0.03 per share).
Basic net income per share was $1.81 and $1.3606 and 1999, respectively. Dividends on the reddxenpreferred stock in 2000 and 1!
have been deducted from net income to compute iaqun share.

OPERATING SEGMENTS

Aon classifies its businesses into three opera@gments: Insurance Brokerage and Other Servicesulling and Insurance Underwriting
(see note 16).

Aon's operating segments are identified as thasteréport separate financial information and thatewvaluated on a regular basis in deciding
how to allocate resources and assess performanta.révenue for each of the operating segmemigesented both by major product and
service and by geographic area in note 16. Reveameesttributed to geographic areas based on tatidm of the resources producing the
revenues. Because Aon's culture fosters interdegmeedamong its operating units, the allocationxpeeses by product and geography is
difficult to delineate. While revenue is trackedlavaluated separately by management, expensaficuated to products and services wit
each of the operating segments. In addition tomegegAon also measures a segment's financial pesfoce using its income before income
tax.

Operating segment revenue includes investment inraefated to operating invested assets of that eegrimvestment characteristics mirror
liability characteristics of the respective opargtsegments. Aon's Insurance Brokerage and Othreic8g and Consulting businesses invest
fiduciary funds and operating funds in shorter-teoligations. Income derived from these investmeagswvell as the impact of related deriv-
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atives, is included in the revenues of those bgsie® In Insurance Underwriting, policyholder ckmmd other types of non-interest sensitive
insurance liabilities are primarily supported byeimediate- to long-term fixed-maturity instrumentszestments underlying interestnsitive
capital accumulation insurance liabilities are @ixer floating-rate fixed-maturity obligations. Thepital of the insurance underwriting
subsidiaries is invested in common stocks and atbeurities. For the Insurance Underwriting segmaperating invested assets are
equivalent to average net policy liabilities.

For purposes of the following operating segmentwlisions, comparisons of 2001 against 2000 resutt2000 against 1999 results exclude
special charges as well as unusual charges retatbe World Trade Center.

The following tables and commentary provide sekbdirgancial information on the operating segments.

(millions) Years ended December 31 200 1 2000 1999

Operating segment revenue:
Insurance brokerage and

other services $ 4,65 9 $4,367 $4,144
Consulting 93 8 770 656
Insurance underwriting 2,25 0 2,167 2,106
Total operating segments $7.84 7 $7,304 $6,906

Income before income tax:
Insurance brokerage and

other services $ 73 4 $ 766 $ 684
Consulting 13 3 109 80
Insurance underwriting 30 9 303 290
Total operating segments 1,17 6 1,178 1,054
Unusual charges-World Trade Center 6 8 -- --
Special charges 21 8 82 313
Total income before income tax-

operating segments $ 89 0 $1,096 $ 741

INSURANCE BROKERAGE AND OTHER SERVICES

Aon is the second largest global insurance brakerjargest reinsurance broker and manager ofv@jtsurance companies worldwide; the
largest multiline claims services provider in th&StJand the largest wholesaler broker and undengrihanager in the U.S.

Approximately 59% of Aon's total operating segmmvienues are generated from this segment. Reveneigenerated primarily through fe
paid by clients; commissions and fees paid by msce and reinsurance companies; certain otheecapmpensation; and interest income on
funds held primarily in a fiduciary capacity. Asthroker or intermediary, Aon does not accept imsce risk. Revenues vary from quarter to
quarter throughout the year as a result of thenginoif clients' policy renewals, the net effect efwiand lost business, volume-based
commissions and overrides and the realizationadrime on investments. Generally, expenses tend nedoe uniform throughout the year,
however, in 2001, expenses were impacted by thiedsstransformation plan and the events of Semefith

The highly specialized product development, coisgilind administrative risk management needs dépsional groups, service businesses,
governments, healthcare providers and commerdaigrozations are addressed in this segment. Afffidgducts for professional liability, lif
disability income and personal lines are providadridividuals, associations and businesses. @eogaérating subsidiaries provide marketing
and brokerage services to both the primary inswamd reinsurance sectors.

Revenues generated by the Insurance Brokerage thied Services segment are affected by premiumeaéds in the property and casualty
insurance markets and available insurance capbeigiuse compensation is frequently related tormipms paid by insureds.

INSURANCE BROKERAGE AND OTHER SERVICES RESULTS FOR 2001 COMPARED TO 2000

REVENUE. Total 2001 Insurance Brokerage and Otleevi€es revenue was $4.7 billion, up 7%, on a riegbpasis. Organic growth,
including the impact of hardening premium ratesyal as acquisitions, accounted for the majorityhis revenue growth. Revenue growth
was constrained by unfavorable results in parte®iJ.S. retail brokerage operations and lowerstment income due to declining interest
rates. Insurance Brokerage and Other Services tipgravenue, on an organic basis, grew approxima&8 in a very competitive
environment. Fees of $24 million were collectedrf@naging the capital raising for Endurance. Invesit income decreased $30 million in
2001 as declines in short-term interest rates wxeperienced.

Continuing the trend from last year, the impadinsfirance premium rate increases benefited reven83)1. After September 11, insurai



markets that were already experiencing rising puemriates in many sectors were impacted furtheebirictions on the availability of some
coverages and the financial strength of certaiararsce companies. The property and casualty insananrarket is very competitive. As
premium rates rise, clients often retain more rigks may limit revenue growth, thus affecting thure earnings of Aon's brokerage
operations.
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Insurance Brokerage and Other Services revenuedgrgphic region and pretax income follows:

(millions) Years ended December 31 200 1 2000 1999

Revenue by geographic area:

United States $2,42 5 $2,277 $2,146

United Kingdom 91 8 839 830

Continent of Europe 73 3 654 680

Rest of World 58 3 547 488
Total revenue $ 4,65 9 $4,367 $4,144

Income before income tax excluding
unusual and special charges $ 73 4% 766 $ 684

U.S. revenue of $2.4 billion rose 6% in 2001 ondtrength of organic growth, the impact of premitate increases, and growth in claims
services, wholesale brokerage and underwriting gemant. Partially offsetting this growth was slowew business growth in parts of the
retail brokerage business and below normal accatention, due in part from delays in the impleration of the business transformation
plan and the impact of the World Trade Center ktad.K. and Continent of Europe revenues of $illibb increased 7% from 2000
reflecting organic growth and, to a lesser extaoguisitions, offset partially by unfavorable fgneiexchange rates. Rest of World revenue
increased $36 million or 7% in 2001 primarily refi@g organic growth resulting from new businesd gaod renewal rates.

INCOME BEFORE INCOME TAX. Pretax income declined 48sm 2000 to $734 million. Pretax margins were8%b.for 2001 versus

17.5% last year. The margin decline was principdilyen by slower new business growth in partshefl.S. retail brokerage operations, \
only minimal offset from the sale of a small noragtgic book of business. In addition, higher costsertain parts of the U.S. retail business,
due partly to delays in implementing the businegssformation plan (including expenses to run parptocesses longer than expected, as
well as higher compensation and transition coatsy contributed to the pretax margin decline. €tfastors reduced business transformation
savings. Significant growth in our claims servibesiness, which has lower margins, also impacteg#ar-to-year comparison.

CONSULTING

Aon Consulting is one of the world's largest insggd human capital consulting organizations. Trexaons of this segment provide a full
range of human capital management services. Tleegieas are delivered predominantly to corporaenttle utilizing five major practices:
employee benefits, compensation, management corgsuiitsourcing and communications. This segmenetates 12% of Aon's total
operating segment revenues. The acquisitions of S00 and ASI in 2001 expanded the Companyl&iabj especially outsourcing
services.

The employee benefits practice constructs and im@ies benefit packages as well as conducts prapyiegsearch on employee commitment
and loyalty. The compensation practice focusesesigtiing salary, bonus, commission, stock optiahather pay structures. Management
consulting assists clients in process improvemedtdesign, leadership, organization and humanalaggivelopment. The outsourcing
practice offers employment processing, performamggovement, benefits administration and other eymplent services. Communication
consultants advise companies on initiatives thppett their corporate vision.

Revenues in the Consulting segment are affectazhégges in clients' industries, including governmmegulation, as well as new products
and services, the state of the economic cycle,diireads in employee demographics and the manadgerhkamge organizations.

CONSULTING RESULTS FOR 2001 COMPARED TO 2000

REVENUE. Revenues of $938 million in 2001 represe@2% increase over 2000. Excluding the impaébiefign exchange rates, the gro
rate was 24%. On a global basis, the improvemergvanue was influenced by strong growth in the. @rSployee benefits business and by
acquisition activity, especially ASA and ASI. Revergrew 7% on an organic basis, as client demansbfations that enhance workforce
productivity continued. However, the worsening emoly put some pressure on organic revenue growpiecesly the hiring slowdown by
some clients.

Consulting revenue by geographic area and pretanie follows:

(millions) Years ended December 31 200 1 2000 1999
Revenue by geographic area:

United States $ 62 8 $486 $405
United Kingdom 15 7 151 147
Continent of Europe 7 7 67 44
Rest of World 7 6 66 60

Total revenue $93 8 $770 $656



Income before income tax excluding
unusual and special charges $13 3 $109 $ 80

U.S. revenue of $628 million grew 29% from 2000eTimprovement reflects acquisitions and strong &mental operating performance,
particularly in the employee benefits practice. Lrévenue rose slightly when compared with 2000.
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Good growth was mostly offset by the impact of $hée of a financial planning consulting business ya&ar, along with unfavorable foreign
exchange rates. Both the Continent of Europe arsil &¥&Vorld revenues rose $10 million from 2000awganic growth.

INCOME BEFORE INCOME TAX. Pretax income was $133liom, a 22% increase from last year. In 2001, gxehargins in this segment
were 14.2%, even with 2000. Pretax margins werstcaimed following the loss of talented employeethe World Trade Center disaster and
the expansion of lower margin outsourcing business.

INSURANCE UNDERWRITING

The Insurance Underwriting segment provides supefdat accident and health and life insurance caeetiarough several distribution
networks, most of which are directly owned by Amsubsidiaries, and extended warranty and casustyance products. This segment has
operations in the United States, Canada, Latin AsagEurope and Asia/Pacific and generates appiabeiyn 29% of Aon's total operating
segment revenues. In April 2001, Aon announcea@a fa spin off its current insurance underwritingginesses to Aon's common
stockholders (see note 2).

In the accident and health and life operations, puavides an array of accident, sickness, shont-tdisability and other supplemental
insurance products. Most of these products aregrilyrfixed-indemnity obligations, and are thereby not subje&scalating medical costs.
sales force of approximately 7,000 exclusive caagents call on clients to initiate or renew cogeraAlso, Aon has developed relationships
with select brokers and consultants to reach dpeatithe markets. In addition to the traditionakimess, product distribution has been
expanded to include direct response programs,igffinoups and worksite marketing, creating ac¢esseew markets and potential new
policyholders.

Subsidiaries in North America, Latin America, A§latific and Europe provide warranties on automelzled a variety of consumer goods,
including electronics and appliances. In additidan provides norstructural home warranties and other warranty petsjisuch as credit ca
enhancements and affinity warranty programs. Aaglans for a new initiative to actively write comroial property and casualty policies.
Revenues earned from the administration of cewtairranty services on automobiles, electronic gopdssonal computers and appliances are
reflected in the Insurance Brokerage and Otheri€&ss\wsegment based on how the business is reviewethnagement, but will be reflected
as revenue in CSC after the planned spin-off.

In 2001, the underwriting businesses invested $2@#iibn to obtain an ownership interest in Endunwhich will offer property and
casualty insurance and reinsurance on a worldwadésbThis investment will provide much needed mwdéng capacity to commercial firn
and insurance and reinsurance customers and widifthidrom growth expected in these areas.

REVENUE. Revenues of $2.3 billion in 2001 represdrdn increase of 4% over 2000. Excluding the impBexchange rates, revenues rose
6%. Improvement over last year was driven by theeliment of new product initiatives and a highelume of business in accident and
health products, which continued to expand distiilouthrough worksite marketing programs. Orgaeienue growth was 6% in 2001.

Insurance underwriting revenue by geographic anggpaetax income follows:

(millions) Years ended December 31 200 1 2000 1999

Revenue by geographic area:

United States $1,61 5 $1,545 $1,457

United Kingdom 30 2 308 349

Continent of Europe 12 5 111 115

Rest of World 20 8 203 185
Total revenue $2,25 0 $2,167 $2,106

Income before income tax excluding
unusual and special charges $ 30 9% 303 $ 290

U.S. revenue increased $70 million in 2001 to $illdn. Higher revenues reflect new product irtittes and acquisitions, and more than
compensated for the decline in electronic warranbduct revenue and declines in investment incadsi€. and Continent of Europe revenue
increased 2% to $427 million. Unfavorable foreigleange rates and the slowdown of business in #reawty area offset organic growth in
the U.K. and Continent of Europe. Rest of Worldemwe was up 2% to $208 million.

INCOME BEFORE INCOME TAX. Pretax income of $309 liaih increased 2% from 2000. Pretax margins felhfr14.0% in 2000 to 13.7
in 2001. New underwriting initiatives drove premigrowth but also resulted in increased benefifgalacyholders. In addition, an unusual
increase in warranty claims occurred during ea@@22related to an isolated program that did na@cfsubsequent periods.
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CORPORATE AND OTHER

The components of Corporate and Other revenuegrehses follow:

(millions) Years ended December 31 200

Corporate and other revenue:
Change in valuation of private

1 2000 1999

limited partnership investments $ 9 4)$ 73 $ 60
Income from marketable equity

securities and other investments 7 9 26
Corporate and other revenue

before income (loss) on disposals

and related expenses (8 7) 82 86
Income (loss) on disposals and

related expenses (8 4)  (11) 78
Corporate and other revenue $ (17 1) $ 71 $ 164

Non-operating expenses:

General expenses $ 7 5 % 59 $ 63
Interest expense 12 7 140 105
Amortization of goodwill 11 8 114 102
Loss before income tax $ (49 1) $(242) $(106)

Corporate and Other segment revenue consists plifro&investment income and losses from privateitéd partnership investments and
income or loss on disposals. Also included areretien-temporary impairment writedowns of all sétes, including those pertaining to
assets supporting the operating segments.

Private equities are principally carried at cost asually do not pay a dividend. Limited partnepshare accounted for on the equity method
and changes in the value of the underlying parhigigvestments flow through Corporate and Othgnsent revenue. Because the limited
partnership investments include exchange-tradedrisies, Corporate and Other segment revenue fhitetuwith the market values of
underlying publicly-traded equity investments. Lied partnership interests consist of investments pbmmitments to invest. Limited
partnership investments have historically provitiggher returns over a longer time horizon than 8noarket common stocks. However, in
the short run, the returns are inherently morealdei. On December 31, 2001, Aon securitized $43@omf its limited partnership
investments plus associated limited partnershipnaitments, which represented the majority of itsitéd partnership interests. Aon received
a combination of cash and securities in connedtiitin the securitization. This transaction is expédbo lessen the variability of revenue
reported in this segment in future years. The Bahppartnership investments were previously includefion's consolidated statements of
financial position. The cash and securities reakivem the securitization are now included in Aatssolidated statements of financial
position.

REVENUE. Corporate and Other revenue was a negdfivé million versus positive $71 million last ye&he falloff in revenue primarily
reflects reduced valuations of private limited parship investments. While positive returns wengegated from the limited partnership
portfolios through 2000, the investments were rnigggtimpacted by unfavorable market condition2@01. The comparison is also affected
by $57 million of impairment writedowns of certdired maturity and equity investments, mainly ie first and fourth quarters of 2001.

LOSS BEFORE INCOME TAX. Corporate and Other expsngere $320 million, an increase of $7 million fréime comparable period in
2000. Interest expense declined $13 million congbéweprior year, reflecting lower interest ratesiedl as lower debt levels. General
expenses rose $16 million over 2000, in part fraenduplicate occupancy costs involving major mdeasew office space. General expenses
in 2000 benefited from the gain on sale of a nore-tmsiness in the U.K. Goodwill amortization irased as a result of new acquisitions
made prior to July 1, 2001. Beginning in 2002, geiidvill no longer be amortized but will insteac lested annually for impairment (see
note 1).

The revenue and expense comparisons discussed efuvibuted to the overall Corporate and Othetgréoss of $491 million in 2001
versus a loss of $242 million in 2000.

DISCONTINUED OPERATIONS

Discontinued operations are composed of certauramce underwriting subsidiaries acquired with Aleder and Alexander Services, Inc.
(A&A) that are currently in run-off and the inderfination by A&A of certain liabilities relating teubsidiaries sold by A&A prior to its
acquisition by Aon. Management believes that, basedurrent estimates, these discontinued opesatiomadequately reserved. The liability
is included as a component of other liabilitiestlo& consolidated statements of financial positinrdanuary 2002, Aon settled certain of th
liabilities. The settlement had no material effectthe consolidated financial stateme
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FINANCIAL CONDITION AND LIQUIDITY

Aon's routine liquidity needs are primarily for gieing its debt and for the payment of dividendsstock issued and the capital securities.
Dividends from Aon's subsidiaries are the primayrse for meeting these requirements. After meetsgputine dividend and debt servici
requirements, Aon used a portion of the remainutisgliary dividends received throughout the yeantest in acquisitions to expand its
operating segment businesses. There are certaifatery restrictions relating to dividend capaafythe insurance subsidiaries that are
discussed in note 11. Insurance subsidiaries'tetgtaapital and surplus at year-end 2001 exceduedsk-based capital target set by the
National Association of Insurance Commissioners Isatisfactory level. Aon's operating subsidiagiescipate that there will be adequ
liquidity to meet their needs in the foreseeabtareiand to provide funds to the parent compang. Ausinesses of Aon's operating
subsidiaries continue to provide substantial pesitiash flow. Brokerage cash flow has been usedgpily for business reinvestment,
acquisition financing and payments of businesssftamation, other special charge and purchase atiogiabilities, as well as to reduce
debt. Aon anticipates continuation of its subsigslrpositive cash flow and the ability of the pareompany to access adequate short-term
lines of credit. In 2001, the Company received adea on its insurance claims from the World Tradat€r of approximately $30 million.

OPERATING CASH FLOWS. Cash flows from operatingiwties represent the net income earned by Aoménreported periods adjusted
for non-cash charges, as well as changes in amsgt&abilities. Cash flows provided by operatimgiaties for 2001 were $559 million, a
$180 million decrease from 2000. Gross benefitiyreereinsurance recoveries, paid due to the Whbrédle Center tragedy, accounted for
$151 million of the shortfall. The use of cash ifmrome taxes is due to the inability to currenthddct certain expenses incurred during the
yeatr, resulting in more taxes paid in 2001 thath@prior year. The positive n-cash effect of lower valuations on Aon's limiteatipership
portfolios, coupled with impairments of investmeatwl net losses on disposals, was partially offgédbwer net income. Insurance operation
assets and liabilities reflect a use of cash inl2@artially as a result of settlements of lial@kton cancelled contracts.

INVESTING CASH FLOWS. Investing activities used baxf $616 million, an increase of $479 million ovast year. The net sale of
investments provided cash of $405 million durin@200n December 31, 2001, Aon securitized modisdimited partnership portfolio via a
sale to Private Equity Partnership Structures ICPEPS I). In return, Aon received securities BPB | and $171 million in proceeds from
an outside investor. Net purchase of shenn investments was $633 million. Cash used fqusition activity during 2001 was $107 millic
reflecting both brokerage and consulting acquisgjand was slightly higher than last year. Expteinels for property and equipment
increased $102 million over 2000. Higher domesticchases, plus lower proceeds on the sale of aslset® the increase.

FINANCING CASH FLOWS. Cash of $620 million was usiating 2001 for financing activities, which wasd®3million more than was
utilized in 2000. The higher usage of cash comptodast year is primarily due to repayments ofgkdarm borrowings in 2001, while in
2000, $250 million of long-term debt was issued20®1, more cash was received from stock optiomoésesproceeds than was expended to
purchase treasury stock. In 2000, treasury stookhaises exceeded stock option exercise procees.v@es used to pay dividends of $238
million on common stock and $3 million on redeenegileferred stock during 2001. Various regulatequirements applied to Aon's
underwriting and overseas operations limit avaliabof operating cash flows for general corporpteposes.

FINANCIAL CONDITION. Total assets increased $133lion to $22.4 billion since year-end 2000. Investssets at December 31, 2001
increased $127 million from last year, primarilguéing from the growth in short-term investmeare cash was invested in short-term
investments at yeagnd 2001 than at December 31, 2000, which is amfagtor in the reduced cash balance this yearh @as lower in 200
following debt paydowns of $156 million.

Aon's consolidated statement of financial posisrof December 31, 2001 contains a general expiabdéy of $61 million related to
purchase restructuring liabilities (see note 4) &r@ million related to the business transformapitan (see note 5). Aon anticipates that most
of the outstanding termination benefits will bechaver the next few years. The remaining items arilpreflect lease obligations and will

run off over a period up to 10 years. Aon doesamticipate that payments for termination benefits Epase obligations will have a material
impact on cash flows in subsequent periods. Rdsiring liabilities related to recent acquisitiomsdgprior year special charges have been
reduced by payments as planned.
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CAPITAL RESOURCES

SHORT-TERM BORROWINGS AND NOTES PAYABLE. At Decemti#l, 2001, Aon had $1.2 billion of back-up lind<edit available

to support its $254 million outstanding commergiaper at December 31, 2001. In February 2002, Anagotiated its backp lines of credi
In anticipation of the impending spin-off of itssirance underwriting subsidiaries, Aon's line efdirwas reduced to $875 million. This new
agreement will expire in 2005. In order to achitaweefficient financing, Aon renegotiated, in Sepber 2001, a new committed revolving
bank credit facility under which certain Europeabsidiaries can borrow up to EUR 500 million. Adadcember 31, 2001, Aon had
borrowed EUR 269 million ($239 million) under thacility, of which $152 million is classified asa@tt-term borrowings and $87 million is
classified as notes payable in the consolidatddrstnts of financial position.

Notes payable decreased by $104 million when coetbtar yee-end 2000. The principal reason for the decline thapaydown of the Euro
credit facility. Funds received from the issuantE&150 million of notes with a floating interesteaof LIBOR +1% due January 2003, and
$250 million of 6.2% notes due January 2007 (see 8pwere used to pay down U.S. commercial papentractual maturities of notes
payable and operating lease commitments (withainiti remaining norcancelable lease terms in excess of one year) dyldie are disclost
in note 8.

Aon borrows funds from and lends funds to its vasisubsidiaries. As of December 31, 2001, Aon Hdigations to its subsidiaries of
approximately $581 million. These obligations haweenpetitive interest rates.

STOCKHOLDERS' EQUITY. At December 31, 2001, comnstockholders' equity per share increased margina$13.03 from $13.02 in
2000. Stockholders' equity increased by $133 mnillion a per share basis, it increased one centpiiingpal factors influencing the growth
of equity were net income of $203 million and netaalized investment gains of $30 million. Additadly, common stock and paid-in
additional capital increased $977 million of whi883 million related to shares which were issuecbimjunction with the acquisition of two
entities controlled by Aon's Chairman and Chief &xave Officer. A corresponding offset amount ifleeted as treasury stock, as the
Company received 22.4 million shares of stock ettAnsaction (see note 4). In addition, the A%l Rinst Extended acquisitions were
financed through the issuance of $197 million ahowon stock. Offsetting this increase were dividetodstockholders of $241 million and
net foreign exchange losses of $58 million. Unerdiinvestment and foreign exchange fluctuatioos fperiod to period are largely basec
market conditions. Aon believes it is not econoricdhedge these short-term noncash fluctuatiotso,Ahe additional minimum pension
liability adjustment increased $124 million.

During 2001, certain of Aon's defined benefit plgmerticularly in the United Kingdom, suffered siggant valuation losses in the assets
backing the related pension obligation. These bas&e primarily a result of the decline in theeintational equity markets. Accounting
principles generally accepted in the U.S. requicerapany to maintain, at a minimum, a liability imbalance sheet equal to the difference
between the present value of benefits incurredate tbr pension obligations and the market valutefassets supporting these obligations.
At year-end 2001, this minimum pension liability @mted to $204 million, up from $82 million at taed of 2000. The after-tax effect on
accumulated other comprehensive loss was $168&mili December 31, 2001. The related pension @setsiare maintained in separate 1
accounts and are not part of Aon's consolidateghfifal statements.

RELATED PARTY TRANSACTIONS. During 2001, Aon compdel a transaction with Patrick G. Ryan, Chairmah @&O, and his family
members. The result of the transaction is thaRywen family and their trusts now have direct owhgr®f their Aon shares versus indirect
ownership through corporations owned by the Ryamilfa The transaction in no way changes Mr. Ryad his family's 12% beneficial
ownership of Aon's common shares.

Aon's Board of Directors approved the transact@lo¥ing receipt of the unanimous recommendatioa &pecial Committee of the Board
comprised solely of outside directors who were seldiby legal and financial advisors separatelyrretbby the Special Committee. The
recommendation and approval were based upon coataieof contractual terms and other benefitdeftransaction to Aon including the
receipt of cash, net of expenses, of approximaiglynillion, and certain stock transfer restrictions

SPECIAL PURPOSE ENTITIES. Aon utilizes special msg entities and qualifying special purpose esti{@SPE), also known as special
purpose vehicles, in certain of its operationdpfeing the guidance contained in Financial AccongtBtandards Board Statement No. 140
(Statement No. 140) and other relevant accountindagmce.

Certain of Aon's special purpose vehicles, werméat for the sole purpose of purchasing financircgit@bles and selling those balances to
conduits owned and managed by third-party
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financial institutions. Subject to certain limitatis, agreements provide for sales to these cownehitles on a continuing basis through
December 2002. It is management's intent to reheget conduit facilities, which are used to support's financing operations, upon their
expiration. Factors that would affect the utilipatiand availability of the conduit facilities angesial purpose vehicles would be adverse t
regulatory, tax or accounting rule changes. As eé&@nber 31, 2001, the maximum commitment by thenfiral institutions contained in
these agreements was $2.4 billion. Under the agretanthe receivables are sold to the conduitss€prently, credit risks on the receivables
are borne by the conduits subject to limited reseun the form of credit loss reserves provided\by's subsidiaries and guaranteed by Aon.
Aon's maximum credit risk under recourse provisiohthese agreements was approximately $225 midlidbecember 31, 2001. These
special purpose vehicles are not included in Acorssolidated financial statements.

On December 31, 2001, Aon sold the vast majoritigsafmited partnership (LP) portfolio, valued$t50 million, to PEPS I, a QSPE. The
common stock interest in PEPS 1 is held by a lichltability company which is owned by one of Aoslsbsidiaries (49%) and by a charitable
trust, which is not controlled by Aon, establistiedvictims of the September 11 attacks (51%). Appmately $171 million of investment
grade fixed-maturity securities were sold by PERSUnaffiliated third parties. PEPS | then paid @ompany's insurance underwriting
subsidiaries the $171 million in cash and issuetthiéon an additional $279 million in fixed-maturéyd preferred stock securities. The fixed-
maturity securities Aon subsidiaries received fieEPS | are rated as investment grade by Stand#&dof:s Ratings Services. As part of this
transaction the insurance companies are requirpdrthase from PEPS | additional fixed-maturityus&es in an amount equal to the
unfunded LP commitments as they are requestedf Becember 31, 2001, these unfunded commitmentsiated to $136 million. If the
insurance companies fail to purchase additionaldfimaturity securities as commitments are drawng@wn has guaranteed their purchase.
While this transaction should significantly reddbe reported earnings volatility associated witssthlimited partnership investments, it will
not significantly limit Aon's ability to recoup paesses or realize potential gains. Subsequethietalosing of the securitization, one of the
insurance subsidiaries sold PEPS | fixed-matugtusities with a value of $20 million to Aon. Thesats and liabilities and operations of
PEPS | are not included in Aon's consolidated fiestatements.

As part of CICA's strategy to issue stable valvegtments contracts to institutional investors, Gioed Global Funding, LLC (Combined
Global), a Cayman Islands-based special purposty emtis formed solely to issue notes to investorder a European Medium Term Note
(EMTN) Program. The proceeds of the notes are tspdrchase Funding Agreement policies issued ACIThe contract terms of the
Funding Agreement mirror the terms of the trust imedterm notes. At the stated maturity of the Fagdhgreement, CICA is required to
settle with Combined Global, which then redeemathtes issued to investors. Neither CICA nor ifgiafes own any shares of Combined
Global. The authorized program size is $1 billiontstanding Funding Agreements at December 31, 82@0& $79 million and are included
in Aon's consolidated statements of financial pasiin other policyholder funds.

INVESTMENT OPERATIONS

Aon invests in broad asset categories related tiversified operations. Investments are managtdthe objective of maximizing earnings
while monitoring asset and liability durations,dregst and credit risks and regulatory requiremekds. maintains well-capitalized operating
companies. The financial strength of these compsgméemits a diversified investment portfolio indlugl invested cash, fixed-income
obligations, public and private equities and lidifgartnerships.

Invested assets and related investment incomeiraatlgt required to support the insurance brokeragg consulting businesses, together with
the assets in excess of net policyholder liabdité the underwriting business and related incareallocated to the Corporate and Other
segment. These insurance assets, which are pubteigd equities, as well as less liquid privateitses and limited partnerships, represent a
more aggressive investment strategy that providespgaortunity for greater returns with a longemienvestment horizon. These assets,
owned by the insurance underwriting companiespacessary to support strong claims paying ratiggadependent rating agencies and are
unavailable for other uses such as debt reductiehare repurchases without consideration of régglaequirements (see note 11).

Many of the limited partnerships in which Aon inteebave significant holdings in publicly-traded #igs$. Changes in market value of these
equities flow through the valuation of the limitpdrtnerships. Aon's ownership share of this pashiprvaluation is included in Aon's
reported Corporate and Other segment revenue. Bpaodson, changes in the mar-
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ket value of directly-held, publicly-traded equitiare recorded directly in stockholders' equityaAsnsequence of this accounting, the
Corporate and Other segment exhibits greater \ifityain investment income than is the case of stweents supporting the operating
segments. On December 31, 2001, Aon securitize@l 8dfion of limited partnership investments and@sated limited partnership
commitments, which represent most of the limitedrpaship investments held by Aon, via a sale t8 E The securitization gives Aon's
underwriting subsidiaries greater liquidity anctigected to lessen the revenue variability thatlegs experienced in the past in the
Corporate and Other segment.

With a carrying value of $2.1 billion at Decembdr, 2001, Aon's total fixed-maturity portfolio isvested primarily in investment grade
holdings (94%) and has a fair value which is 99%rbrtized cost. Aon's general investment philogdpho hold fixed-rate assets for long-
term investment. Thus, it does not have a tradortfgio. Aon has determined that its portfoliolmnds, notes and redeemable preferred
stocks is available to be sold in response to cbsmgmarket interest rates, relative value oftassetors and individual securities prepayment
and credit risks and Aon's need for liquidity.

MARKET RISK EXPOSURE. Aon is subject to various kerrisk exposures including foreign exchange riate interest rate risk and
equity price risk. The following disclosures reflestimates of future performance and economicitiond. Actual results may differ.

Aon is subject to foreign exchange rate risk aggediwith translating financial statements of @efgn subsidiaries into U.S. dollars.
Additionally, certain of Aon's foreign brokeragebsidiaries receive revenues in currencies tha¢idifbm their functional currencies. Aon's
primary exposures are associated with the Brit@mimpl, the Canadian dollar, the Australian dollad #ive euro. Aon uses various derivative
financial instruments (see note 14) to protect@gjaadverse transaction and translation effecéxdfiange rate fluctuations. The potential
decrease to Aon's consolidated stockholders' equiBecember 31, 2001, resulting from a hypothkefibéo adverse change in quoted year-
end foreign currency exchange rates, amounts t8 8iiion and $136 million at December 31, 2001 2000, respectively. The impact to
2001 and 2000 pretax income in the event of a tgimal 10% adverse change in the respective quaacnd exchange rates would not
material after consideration of derivative position

The nature of the income of Aon's businesses &tdtl by changes in international and domestic-4bon interest rates. Aon hedges its net
exposure to short-term interest rates with varaersvative financial instruments. A hypothetical H¥crease in interest rates would cause a
decrease, net of derivative positions, of $10 orilland $11 million to 2001 and 2000 pretax incoraspectively.

The valuation of Aon's fixed-maturity portfolio $sibject to interest rate risk. A hypothetica I1%ré@ase in long-term interest rates would
decrease the fair value of the portfolio at Decen®ie 2001 and 2000 by approximately $89 million 103 million, respectively. Aon has
long-term notes payable and capital securitiestandng with a fair value of $2.5 billion and $2iflion at December 31, 2001 and 2000,
respectively. Such fair value was greater tharctreying value by $38 million and less than theyiag value by $10 million at December
31, 2001 and 2000, respectively. A hypotheticaldé@érease in interest rates would increase the/dhile by approximately 6% and 10% at
December 31, 2001 and 2000, respectively.

The valuation of Aon's marketable equity securitytfolio is subject to equity price risk. If marketices were to decrease by 10%, the fair
value of the equity portfolio would have a corresgiog decrease of $38 million at December 31, 2@ipared to $49 million at December
31, 2000. At December 31, 2001 and 2000, there nem@utstanding derivatives hedging the price oiskhe equity portfolio.

The selection of the ranges of values chosen t@sept changes in foreign currency exchange riatesest rates and equity market prices
should not be construed as Aon's prediction ofreutnarket events, but rather an illustration ofithpact of such events. The range of
changes chosen reflects Aon's view of changesatieateasonably possible over a one-year period.

The translated value of revenue and expense fromsAwoternational brokerage and underwriting openatare subject to fluctuations in
foreign exchange rates. However, the net impattiede fluctuations on Aon's net income or cashglbas not been material.

In 1999, Aon addressed and implemented system roatiifns necessary for full conversion to the erffective January 1, 2002. The costs
related to the euro conversion did not have a ri@ghtenpact on Aon's European operations in 20020G80.

-31-



CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(millions) As of December 31 2001 2000
ASSETS
INVESTMENTS

Fixed maturities at fair value $2,149 $2 ,337

Equity securities at fair value 382 492

Short-term investments 2975 2 ,325

Other investments 640 865

Total investments 6,146 6 ,019

CASH 439 1 ,118
RECEIVABLES

Insurance brokerage and consulting services 7,033 6 ,952

Other receivables 953 1 278

Total receivables (net of allowance for doubt ful accounts: 2001-$97; 2000-$92) 7,986 8 ,230

CURRENT INCOME TAXES 12 20
DEFERRED INCOME TAXES 582 353
DEFERRED POLICY ACQUISITION COSTS 704 656
EXCESS OF COST OVER NET ASSETS PURCHASED

(net of accumulated amortization: 2001-$698; 200 0-$580) 3,555 3 427
OTHER INTANGIBLE ASSETS

(net of accumulated amortization: 2001-$859; 200 0-$819) 529 489
OTHER ASSETS 2,433 1 ,939

TOTAL ASSETS $22,386 $22 251

See accompanying notes to consolidated financ#tsients.
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(millions) As of December 31

LIABILITIES AND STOCKHOLDERS' EQUITY
INSURANCE PREMIUMS PAYABLE

POLICY LIABILITIES
Future policy benefits
Policy and contract claims
Unearned and advance premiums and contract fees
Other policyholder funds

Total policy liabilities

GENERAL LIABILITIES
General expenses
Short-term borrowings
Notes payable
Other liabilities

TOTAL LIABILITIES

COMMITMENTS AND CONTINGENT LIABILITIES

REDEEMABLE PREFERRED STOCK

2001
$8,233 $8
1,026 1

937
2,214 2
813 1
4990 4
1,770 1
257
1,694 1
1,071 1
18,015 18
50

COMPANY-OBLIGATED MANDATORILY REDEEMABLE PREFERREBPITAL SECURITIES OF

SUBSIDIARY TRUST HOLDING SOLELY THE COMPANY'S JU NIOR SUBORDINATED DEBENTURES

STOCKHOLDERS' EQUITY
Common stock-$1 par value
Authorized: 750 shares; issued
Paid-in additional capital
Accumulated other comprehensive loss
Retained earnings
Treasury stock at cost (shares: 2001-22.5; 2000-
Deferred compensation

TOTAL STOCKHOLDERS' EQUITY

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

3.8) (786)

$22,386 $22
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CONSOLIDATED STATEMENTS OF INCOME

(millions except per share data) Years ended Decemb er 31 2001
REVENUE
Brokerage commissions and fees $5436 $4
Premiums and other 2,027 1
Investment income (note 7) 213
Total revenue 7676 7
EXPENSES
General expenses (notes 4, 5 and 15) 5813 5
Benefits to policyholders 1,111 1
Interest expense 127
Amortization of intangible assets 158
Unusual charges-World Trade Center (notes 1 and 15) 68
Total expenses 7277 6
INCOME BEFORE INCOME TAX, MINORITY INTEREST AND ACC OUNTING CHANGE 399
Provision for income tax (note 9) 156
INCOME BEFORE MINORITY INTEREST AND ACCOUNTING CHABE 243
Minority interest, net of tax-Company-obligated mandatorily redeemable
preferred capital securities (note 11) (40)
INCOME BEFORE ACCOUNTING CHANGE 203
Cumulative effect of change in accounting princi ple, net of tax (note 1) -
NET INCOME $ 203 $
NET INCOME AVAILABLE FOR COMMON STOCKHOLDERS $ 200 $
BASIC NET INCOME PER SHARE:
Before accounting change $074 $
Cumulative effect of change in accounting princi ple - |
Basic net income per share $ 074 $
DILUTIVE NET INCOME PER SHARE:
Before accounting change $ 073 %
Cumulative effect of change in accounting princi ple - |
Dilutive net income per share $ 073 %
CASH DIVIDENDS PER SHARE PAID ON COMMON STOCK $0.895 $
DILUTIVE AVERAGE COMMON AND COMMON EQUIVALENT SHARBUTSTANDING 272.4

See accompanying notes to consolidated financ#tsients.
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2000 1999
946 $ 4,639
921 1,854
508 577
375 7,070
190 5,214
037 973
140 105
154 143
521 6,435
854 635
333 243
521 392
(40)  (40)
481 352
(7) -

474 $ 352
471 $ 349
1.84 $ 1.35
0.03) -

181 $ 1.35
182 $ 1.33
0.03) -

179 $ 1.33
0.87 $ 0.82
63.0 262.7



CONSOLIDATED STATEMENTS OF CASH FLOWS

(millions) Years ended December 31

CASH FLOWS FROM OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to cash prov
Cumulative effect of change in accounting pri
Insurance operating assets and liabilities, n
Amortization of intangible assets
Depreciation and amortization of property, eq
Income taxes
Special and unusual charges and purchase acco
Valuation changes on investments and income o
Other receivables and liabilities-net

CASH PROVIDED BY OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES
Sale of investments
Fixed maturities
Maturities
Calls and prepayments
Sales
Equity securities
Other investments
Purchase of investments
Fixed maturities
Equity securities
Other investments
Short-term investments-net
Acquisition of subsidiaries
Property and equipment and other-net

CASH USED BY INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

Treasury stock transactions-net

Issuance (repayment) of short-term borrowings-ne

Issuance of long-term debt

Repayment of long-term debt

Interest sensitive, annuity and investment-type
Deposits
Withdrawals

Cash dividends to stockholders

CASH PROVIDED (USED) BY FINANCING ACTIVITIES

EFFECT OF EXCHANGE RATE CHANGES ON CASH

INCREASE (DECREASE) IN CASH
CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

2001

$ 203 $

ided by operating activities

nciple, net of tax
et of reinsurance

uipment and software

unting liabilities (notes 4, 5 and 15) (31)
158

n disposals

(45)

158

(63)

@
559

181

120
100
1,220
379
272

(1,112)
(227)

contracts

$ 439 $1

See accompanying notes to consolidated financsgisients.
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2000 1999
474 $ 352
7 -

46 91
154 143
179 187
145  (106)
(57) 160
(66)  (134)
(143)  (231)
739 462
100 80
129 160
400 1,152
253 461
281 114

(455)  (959)
(148)  (385)
(436)  (357)
3 (93)
(85)  (395)
(179) (271)

(59)  (66)
1 408
250 250
(70)  (100)
218 444

(313) 152
® o

281 114
837 723
118§ 837



CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

(millions) Years ended December 31

COMMON STOCK Balance at January 1
Effect of three-for-two stock split
Issued for business combinations
Issued for employee benefit plans

PAID-IN ADDITIONAL CAPITAL Balance at January 1
Effect of three-for-two stock split
Business combinations (notes 4 and 11)
Employee benefit plans

ACCUMULATED OTHER COMPREHENSIVE LOSS Balance at
Cumulative effect of change in accounting princi
Net derivative gains (losses)
Net unrealized investment gains (losses)
Net foreign exchange losses
Net additional minimum pension liability adjustm

Other comprehensive loss

RETAINED EARNINGS Balance at January 1
Net income
Dividends to stockholders
Loss on treasury stock reissued
Employee benefit plans

TREASURY STOCK Balance at January 1
Cost of shares acquired-non-cash exchange (notes
Cost of shares acquired
Shares reissued at average cost

DEFERRED COMPENSATION Balance at January 1
Net issuance of stock awards
Debt guarantee of employee stock ownership plan
Amortization of deferred compensation

STOCKHOLDERS' EQUITY AT DECEMBER 31

COMPREHENSIVE INCOME
NET INCOME
OTHER COMPREHENSIVE LOSS (NOTE 3)

COMPREHENSIVE INCOME

2001

$ 264 $

January 1 377)
ple related to derivatives (note 1) -

ent (124)

4 and 11) (783)

See accompanying notes to consolidated financ#tsients.
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2000 1999
259 $ 172
-- 86
4 1
1 -
264 259
525 450
-~ (86)
141 47
40 114
706 525

3 -

49  (199)
(115)  (54)

(8 60
©8) (193

,905 2,782
474 352
(226)  (210)
(24) (18)
@ @
,127 2,905
©0) 9
(102)  (105)
74 73
(118)  (90)
(239)  (213)
@ (3
- 17
32 30

388 $3,051
474 $352
(68)  (193)
406  $159



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES ANIPRACTICES

PRINCIPLES OF CONSOLIDATION. The accompanying cditided financial statements have been preparedriformity with

accounting principles generally accepted in thetdéhStates, and include the accounts of Aon Cotiporand its subsidiaries (Aon). These
statements include informed estimates and assungptiat affect the amounts reported. Actual resudtdd differ from the amounts reported.
All material intercompany accounts and transactlwange been eliminated.

BROKERAGE COMMISSIONS AND FEES. In general, comrossincome is recognized at the later of the bijlor effective date of the
related insurance policies, net of an allowancesftimated policy cancellations. Certain life irsswe commissions, commissions on
premiums billed directly by insurance companies eerdain other carrier compensation are generatipgnized as income when received.
Commissions on premium adjustments are recognigéidey occur. Fees for claims services, benefisglbimg, reinsurance services and o
services are recognized when the services are neshde

PREMIUM REVENUE. In general, for accident and heahd extended warranty products, premiums colieate reported as earned in
proportion to insurance protection provided over pleriod covered by the policies. For life produptemiums are recognized as revenue
when due.

For universal life-type and investment productsiegally there is no requirement for payment of gremother than to maintain account
values at a level sufficient to pay mortality anghense charges. Consequently, premiums for uniMigfieséype policies and investment
products are not reported as revenue, but as depBsiicy fee revenue for universal life-type p@s and investment products consists of
charges for the cost of insurance, policy admiat&in and surrenders assessed during the perigeirSgs include interest credited to policy
account balances and benefit claims incurred iegxof policy account balances.

UNUSUAL CHARGES-WORLD TRADE CENTER. On September, 2001, the World Trade Center was destroyed. Amupied space on
several of the higher floors of one of the towersere employees from various operations workedgi€edly, 175 employees are either
confirmed or presumed dead. In 2001, Aon incuriZcbdmillion of expenses (before insurance and tearece recoveries) related to this
event. These costs include $192 million of insuedbenefits paid by Aon's Combined Insurance Compéymerica subsidiary (CICA)
under life insurance policies issued for the bardfdeceased employees, and is partially offseebysurance recoveries of $147 million.
Reinsurers have disputed their liability as to agpnately $90 million of reinsurance recoveries end Business Travel Accident (BTA)
policy issued by CICA to cover U.S.-based employd#esubsidiaries of Aon, and legal actions havenldded by both parties. If there are
adverse developments in legal proceedings relatétetBTA policy, CICA could be financially respalle for some or all of the $90 million
of anticipated reinsurance recoveries. Other dostgred were $33 million of destroyed assets akbalue and $50 million for salaries and
benefits for victims and other costs. Partiallysetfing these other costs are estimated insuracoeeries of $60 million. Some further costs
and insurance recoveries, including estimated aeérom Aon's business interruption policies,eqgected during 2002. In 2001, Aon
recorded a pretax charge of $68 million ($41 milladfter-tax or $0.15 per diluted share), whichas of estimated insurance and reinsurance
recoveries of $207 million.

REINSURANCE. Reinsurance premiums, commissionsexipeénse reimbursements on reinsured business@rarded for on a basis
consistent with those used in accounting for thgimal policies issued and the terms of the reiasae contracts. Premiums and benefits to
policyholders ceded to other companies have bgmrted as a reduction of premium revenue and hsrtefpolicyholders. Expense
reimbursements received in connection with reinsteaceded have been accounted for as a reductibe oflated policy acquisition costs
to the extent such reimbursements exceed the dedatpuisition costs, as other revenue. Reinsunatavables and prepaid reinsurance
premium amounts are reported as assets.

STOCK COMPENSATION PLANS. Aon applies Accountingrieiples Board (APB) Opinion No. 25, Accounting tock Issued to
Employees, and related Interpretations in accogritinits stock-based compensation plans. Accoigimgp compensation expense has been
recognized for its stock option plan as the exerpisce of the options equaled the market prichefstock at the date of grant. Compensation
expense has been recognized for stock awards ibsised on the market price at the date of the award

INCOME TAX. Deferred income tax has been providedthe effects of temporary differences betweearfaial reporting and tax bases of
assets and liabilities and has been measured
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
using the enacted marginal tax rates and lawsatieaturrently in effect.

INCOME PER SHARE. Basic income per share is compbgesed on the weighted-average number of commamesloutstanding, excluding
any dilutive effects of options and awards. Nebme available for common stockholders is net opedferred dividends. Dilutive income
share is computed based on the weighted-averagbarwwhcommon shares outstanding plus the dilgffect of options and awards. The
dilutive effect of options and awards is calculabeder the treasury stock method using the averegket price for the period. Income per
share is calculated as follows:

(millions except per share data) 2001 2000 1999
Net income $203 $474 $352
Redeemable preferred

stock dividends @B @B @
Net income available for

common stockholders $200 $471 $349
Basic shares outstanding 269 260 259
Common stock equivalents 3 3 4
Dilutive potential common shares 272 263 263

Net income per share:
Basic $0.74 $1.81 $1.35
Dilutive $0.73 $1.79 $1.33

INVESTMENTS. Fixedmaturity securities are available for sale andcareied at fair value. The amortized cost of fixedturities is adjuste
for amortization of premiums and the accretionistdunts to maturity that are included in investtriroome. Marketable equity securities
that are held directly are carried at fair valuaréalized gains and temporary unrealized lossdxed maturities and directly-held equity
securities are excluded from income and are recoddtectly to stockholders' equity in accumulatéiteo comprehensive income or loss, net
of deferred income taxes. Mortgage loans and pddiags are generally carried at cost or unpaidcpal balance. Private equity investments
are generally carried at cost, which approximaa@svalue, except where Aon has significant infleenn which case they are carried under
the equity method. See note 2, Spin-Off of UnddimgiBusiness, for additional disclosure of equitgthod investments.

Limited partnership investments are carried underequity method. Certain of the limited partngsshin which Aon invests have holdings in
publicly-traded equities. Changes in market valithese indirectly-held equities flow through timited partnerships' financial statements.
Aon's ownership share of these valuation changeslisded in Aon's Corporate and Other segmentrmeeeOn December 31, 2001, Aon
securitized $450 million of limited partnership @stments, plus associated limited partnership comemits, via a sale to Private Equity
Partnership Structures I, LLC (PEPS

). Aon received $171 million in cash plus $279Iil of newly-issued securities of PEPS I.

The underlying equity in the limited partnershipasithe basis for determining the fair value ofdash and securities received in the
securitization. No significant management assumgtigere used in determining the fair value of thehcand securities received in the
securitization. At December 31, 2001, a 10% or 2i¥rease in the underlying equity of the limitedmperships would have resulted in a
decrease in the securities received by $45 mibiioch $90 million, respectively.

Income or loss on disposal of any securities helthé portfolio is computed using specific costseturities sold and reported as investment
income in the consolidated statements of income.

Investments that have declines in fair value betost, which are judged to be other than tempowgaey/written down to estimated fair values.
Reserves for certain other investments are estaalibased on an evaluation of the respective imaggtportfolio and current economic
conditions. Writedowns and changes in reservesaheded in investment income in the consolidatiadesnents of income. In general, Aon
ceases to accrue investment income where interelstidend payments are in arrears.

Accounting policies relating to derivative finandiastruments are discussed in note 14.

DEFERRED POLICY ACQUISITION COSTS. Costs of acquirinew and renewal insurance underwriting busirassipally the excess of
new commissions over renewal commissions, undengrénd sales expenses that vary with and are phjmelated to the production of ne
business, are deferred and reported as assetengeduration life and health products, amortizatid deferred policy acquisition costs is
related to and based on the expected premium regesfithe policies. In general, amortization isuathd to reflect current withdrawal
experience. Expected premium revenues are estirbgtading the same assumptions used in estimaiingef policy benefits. For extended
warranty and short-duration health insurance, awisé&quiring and renewing business are deferredaamortized as the related premium and
contract fees are earne



INTANGIBLE ASSETS. In general, the excess of cogtronet assets purchased relating to businesssitigis has been amortized into
income over periods not exceeding 40 years
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using the straight-line method, with a weightaakrage life of 35 years. Goodwill related to asijigns made after June 30, 2001 has not
amortized. Beginning January 2002, goodwill wilt he amortized but instead tested for impairmeneamew authoritative guidance on
business combinations and goodwill. See Accourdimd) Disclosure Changes (note 1) for further infdfoma The cost of other intangible
assets is being amortized over a range of 4 teeabsywith a weighted-average life of 18 years.

In the unexpected event of a significant deteriorain profitability that is projected to be recimg, Aon would assess the recoverability of its
intangible assets through an analysis of expectenld cash flows.

PROPERTY AND EQUIPMENT. Property and equipmentorggd in other assets, are generally depreciatied tise straight-line method
over their estimated useful lives. Included in ttasegory is internal use software, which is sofewthat is acquired, internally developed or
modified solely to meet internal needs, with nagia market externally. Costs related to directiyaining, developing or upgrading internal
use software are capitalized. These costs are @gnamortized using the straight-line method oaeange of 2 to 8 years. The weighted-
average life of Aon's software at December 31, 26@L1 years.

FAIR VALUE OF FINANCIAL INSTRUMENTS. The followingnethods and assumptions were used to estimateafaies for financial
instruments. The carrying amounts in the consdadidiatatements of financial position for cash argh@guivalents, including short-term
investments, approximate their fair value. Faiuedor fixed-maturity and equity securities is lthee quoted market prices or, if they are not
actively traded, on estimated values obtained firmtependent pricing services. Fair value of deineafinancial instruments is based on
quoted prices for exchange-traded instrumentsecdist to terminate or offset with other contracts.

Other investments are composed of mortgage loatisypoans, private equity investments, limitedtparships and Aon's investment in
Endurance Specialty Insurance, Ltd. (note 2). Hirevialue for mortgage loans and policy loans tavested using discounted cash flow
analysis, using interest rates currently beingreffdor similar loans to borrowers with similar diteratings. It is generally not practical to
estimate the fair value of private equity investiseand limited partnerships without incurring e)aies costs.

Fair value for liabilities for investment-type coatts is estimated using discounted cash flow &atioms based on interest rates currently
being offered for similar contracts with maturitisnsistent with those remaining for the contraetsg valued. The fair value for notes
payable is based on quoted market prices for thégbyrtraded portion and on estimates using disted cash flow analyses based on current
borrowing rates for similar types of borrowing aigements for the nonpublicly-traded portion.

FUTURE POLICY BENEFITS, POLICY AND CONTRACT CLAIMSJNEARNED PREMIUMS AND CONTRACT FEES. Future policy
benefit liabilities on non-universal life and aceid and health products have been provided onghkewvel premium method. The liabilities
are calculated based on assumptions as to investfiedsh mortality, morbidity and withdrawal ratbdsat were determined at the date of issue
and provide for possible adverse deviations. Istessumptions are graded and range from 4.590% @t December 31, 2001. Withdrawal
assumptions are based principally on insurancediabigs' experience and vary by plan, year oféssod duration.

Policyholder liabilities on universal life and irstenent products are generally based on policy ato@mlues. Interest credit rates for these
products range from 5.0% to 8.1%.

Policy and contract claim liabilities represenirastes for reported claims, as well as provisiamddsses incurred, but not yet reported. T
claim liabilities are based on historical experieand are estimates of the ultimate amount to lwkv@en the claims are settled. Changes in
the estimated liability are reflected in incometses estimates are revised.

Unearned premiums and contract fees generallyacelated using the pro rata method based on gressiums. However, in the case of
extended warranty products, the unearned premimehg@ntract fees are calculated such that the premand contract fees are earned over
the period of risk in a reasonable relationshipriticipated claims.

FOREIGN CURRENCY TRANSLATION. In general, foreigavenues and expenses are translated at averagegratates. Foreign assets
and liabilities are translated at year-end exchaatgs. Net foreign exchange gains and lossesaoslétion are generally reported in
stockholders' equity, in accumulated other comprsive income or loss, net of deferred income tdne &ffect of transaction gains and losses
on the consolidated statements of income is inBagmit for all periods presented.

ACCOUNTING AND DISCLOSURE CHANGES. As of October2Q00, the Company adopted Financial Accountingd&teds Board
(FASB) Statement No. 133, Accounting for Derivatimetruments and Hedging Activities (Statement N2B8), as amended. The adoption of
Statement No. 133 resulted in a $5 million cumu-
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lative effect of a change in accounting principégdse applicable income taxes of $2 million and wexognized as an increase to accumu
other comprehensive loss (note 3) in the consadlatatement of stockholders' equity for the yealed December 31, 2000. The adoption of
Statement No. 133 did not have a material effeatetrincome for the year ended December 31, 208f&rRo note 14 for a description of
accounting policies relating to derivative finarérstruments.

In December 1999, the Securities and Exchange Cssioni (SEC) issued Staff Accounting Bulletin (SA®B). 101, which provides guidan
for applying generally accepted accounting priresplelating to the timing of revenue recognitiofiiiancial statements filed with the SEC.
Effective January 1, 2000, in accordance with ttevigions of SAB No. 101, Aon established a prawisior estimated returned commissions
from policy cancellations. In 1999 and previousrge&on recognized returned commissions when tleeyred. The cumulative effect of t
accounting change was an after-tax charge of $ifomibr $0.03 per share in the first quarter of @0Rreviously reported results for the
remaining quarters of 2000 were not impacted by dlsicounting change. Pro forma results for 199%atenaterially different from
previously reported results.

In September 2000, the FASB issued Statement Niy.Aektounting for Transfers and Servicing of Finahéssets and Extinguishments of
Liabilities. Statement No. 140 replaces StatementI®5 and revises the standards for accountingdouritizations and other transfers of
financial assets and collateral and requires cediiclosures. Statement No. 140 became effeabivalftransfers of financial assets occuri
after March 31, 2001. Implementation of Statememt INIO did not have a material impact on the codati#d financial statements.

In June 2001, the FASB issued Statement No. 144inBss Combinations, and Statement No. 142, Gobdmdl Other Intangible Assets.
Statement No. 141 superceded Accounting Princidtesd (APB) Opinion No. 16, and amended or supexdednumber of interpretations of
APB No. 16. Certain purchase accounting guidan@HB No. 16, as well as certain of its amendmentsiaterpretations, have been carried
forward. The statement eliminated the pooling téiiests method of accounting for business comlainstilt also changed the criteria to
recognize intangible assets apart from goodwilke Téquirements of Statement No. 141 were effeétivany business combination accour
for by the purchase method that was completed aiftee 30, 2001. Statement No. 142 supercedes APBRMN&nder Statement No. 142,
goodwill and indefinite lived intangible assets apelonger amortized but are reviewed annuallynore frequently if impairment indicators
arise, for impairment. Separable intangible agbetishave finite lives will continue to be amortizever their useful lives. The amortization
provisions of Statement No. 142 apply to goodwilll éntangible assets acquired after June 30, 208th. respect to goodwill acquired prior
to July 1, 2001, amortization will be discontinuftective as of January 1, 2002. Based on an etiaiuaf goodwill as of December 31,
2001, no goodwill impairment will occur from theagdion of Statement No. 142. Reported goodwill aimation was $118 million, $114
million and $102 million for the years ended Decem®1, 2001, 2000 and 1999, respectively.

In accordance with Statement No. 141, other intalegissets which resulted from acquisitions maa® py July 1, 2001, that do not meet the
criteria for recognition apart from goodwill (asfisked by Statement No. 141) are to be classifiedasiwill upon adoption. Aon has begur
analysis of these other intangible assets. As aeBer 31, 2001, Aon has determined that, at anmaimi, approximately one-half of these
intangibles will be classified as goodwill as ohdary 1, 2002. Reported amortization expense fathér intangibles was $40 million, $40
million and $41 million for the years ended Decenbk, 2001, 2000 and 1999, respectively.

In August 2001, the FASB issued Statement No. 244punting for the Impairment or Disposal of Lony#d Assets. Statement No. 144
supercedes Statement No. 121, Accounting for thaimment of Long-Lived Assets and for Long-Liveds&ss to Be Disposed Of, and
provides new rules on asset impairment and a samgleunting model for long-lived assets to be digploof. Although retaining many of the
fundamental recognition and measurement provisidiBatement No. 121, the new rules significantigrige the criteria that would have to
be met to classify an asset as held-for-sale. Emernles also supercede the provisions of APB 9pR&porting the Results of Operations-
Reporting the Effects of Disposal of a Segment Bfiainess, and Extraordinary, Unusual and Infretju&ccurring Events and Transactic
with regard to reporting the effects of a dispafa segment of a business and require expectarefoperating losses from discontinued
operations to be displayed in discontinued opematio the period(s) in which the losses are incurBtatement No. 144 is effective Janual
2002. This statement is not expected to have ariabi@pact on Aon's consolidated financial statatse

RECLASSIFICATION. Certain amounts in prior yearshsolidated financial statements have been refied$o conform to the 2001
presentation.
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2. SPIN-OFF OF UNDERWRITING BUSINESS

On April 20, 2001, Aon's Board of Directors apprdyvi principle, a plan to spin off its current @nariting business to Aon's common
stockholders, creating two independent, publichdéd companies. The spin-off is expected to taddaim of a tax-free stock dividend to
Aon's common stockholders, pending a favorablehaieRevenue Service (IRS) ruling. The transadosubject to final Board approval, a
favorable IRS ruling and certain insurance regulapprovals. The spin-off company will be namedr®med Specialty Corporation (CSC).
The spin-off is currently expected to be compldigdpring 2002. In October 2001, Aon announcedithaill be expanding its insurance
underwriting business to include direct property aasualty insurance policies. These coveragedwifirovided through the operations
intended to become part of CSC and may requireatiseng of additional capital.

In November 2001, Aon announced that it would cospo a new Bermuda-based insurance and reinsucanggany with total initial
capitalization of $1.2 billion to provide additidnanderwriting capacity to commercial property argualty insurance and reinsurance clit
Aon's investment in Endurance Specialty Insurartde (Endurance), was funded in December 2001 wagv3nillion of operating cash
generated by the underwriting subsidiaries andlalspun off as part of CSC. The investment in Esalte is carried under the equity met
and is included in Other Investments in the Decartie2001 consolidated statement of financial fpmsi

3. OTHER COMPREHENSIVE LOSS

The components of other comprehensive loss anckthied tax effects are as follows:

(millions) Years ended December 31 2001 2000 1999
AMOUNT INCOME TAX AMOUNT Amount Income Tax Amount Amount Income Tax Amount
BEFORE (EXPENSE) NET OF Before (Expense) Net of Before (Expense) Net of
TAXES BENEFIT TAXES Taxes Benefit Taxes Taxes Benefit Taxes
Cumulative effect of change in accounting
principle related to derivatives $-- $-- $-- $5 $(2 $ 3 $-- $-- 8-
Net derivative losses arising during the year (6) 2 4 - -- -- -- -- --
Net derivative gains arising during
fourth quarter 2000 - - - 4 1) 3
Reclassification adjustment 4) 2 2 - - -
Net derivative gains (losses) (10) 4 ®) 9 ?3) 6
Unrealized holding gains (losses) arising
during the year 9) 3 (6) 45 (14) 31 (263) 92 (171)
Reclassification adjustment 59 (23) 36 26 8) 18 (45) 17 (28)
Net unrealized investment gains (losses) 50 (200 30 71 (22) 49 (308) 109 (199)
Net foreign exchange losses (95) 37 (58) (188) 73 (115) 89) 35 (54)
Net additional minimum pension
liability adjustment (203) 79 (124) (13) 5 8) 95 (35) 60
Total other comprehensive loss $ (258) $100 $(158)$(121) $53 $(68) $(302) $109 $(193)

-41-



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

The components of accumulated other comprehenssge het of related tax, are as follows:

(millions) As of December 31 2001 2000 1999

Net derivative gains $ - % 6 % -

Net unrealized investment losses 42) (72) (121)

Net foreign exchange losses (325) (267) (152)

Net additional minimum pension liability (168) (44) (36)
Accumulated other comprehensive loss $ (535) $(377) $(309)

4. BUSINESS COMBINATIONS

ACQUISITIONS. In 2001, Aon acquired ASI Solutiomgbrporated (ASI), a worldwide provider of humasaerce outsourcing and
compensation consulting services, and First Exténihe. (FEI), an underwriter and administratoaafomotive extended warranty products,
and certain other insurance brokerage and congudperations. FEI will be spun off as part of C8Cthese transactions, Aon paid an
aggregate of approximately $107 million in cash 87 million in common stock. Internal funds, sherm borrowings and common stock
financed the acquisitions. Excess of cost oveanseéts purchased of approximately $282 millionathdr intangible assets of approximately
$72 million, accounted for on a preliminary basésulted from these acquisitions.

In July 2001, Aon acquired the common stock of emtities controlled by Aon's Chairman and Chief &xive Officer. The acquisition was
financed by the issuance of approximately 22.4iomlshares of Aon common stock. The two acquirdgdiesm owned, in the aggregate,
approximately 22.4 million shares of Aon commorcktavhich are included in treasury stock, and hdditonal net assets, net of expenses,
totaling $5 million. This transaction did not haavenaterial effect on Aon's total assets, liab#itie stockholders' equity.

In 2000, Aon acquired Actuarial Sciences Associjdtes, Horizon Consulting Group, Inc., and certaiher insurance brokerage and
consulting operations for approximately $85 milliarcash and $145 million in common stock. Inteffioalds, short-term borrowings and
common stock financed the acquisitions. Exces®sff aver net assets purchased of approximately 82Hbn resulted from these
acquisitions.

In 1999, Aon acquired The Nikols Group, Presidiugidihgs, Inc., Societe Generale d'Assurance etréedganie, and certain other
insurance brokerage and consulting operationsgpraximately $440 million. Aon also acquired insura underwriting blocks of business
for $50 million. The purchase accounting for thasquisitions was finalized in 2000. The acquisievere financed by internal funds, short-
term borrowings and common stock. Excess of cost pet assets purchased of approximately $500omitisulted from these acquisitions.

The results of operations of these acquisitiongfalhich were accounted for by the purchase nmithoe included in the consolidated
financial statements from the dates they were aeduPro forma results of these acquisitions atemraderially different from reported resu

In accordance with a 1992 purchase agreement,iseswrith a value of $41 million are being heldswant to an escrow agreement (as
amended). The escrowed securities are schedulelingleased on a pre-determined basis through 2007.

RESTRUCTURING CHARGES. In 2001, Aon made paymefts2d million on restructuring charges and purchesmunting liabilities
related to business combinations.

In 1999 and 1998, Aon recorded charges of $120aniind $70 million, respectively, for a plan tstrecture Aon's operations as a result of
business combination activity and finalization lné purchase accounting for the 1997 Jauch & Hubeegrisition. These charges primarily
related to termination benefits of $107 millionlated pension expense of $32 million, lease abaméoits and other costs to exit an activity
of $41 million and asset impairments of $10 millidermination of approximately 1,000 individualscarred as a result of these plans. As of
December 31, 2001, these

-42-



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
liabilities have been reduced to termination beaeff $2 million and lease abandonments of $1 omilli

In 1996 and 1997, Aon recorded pretax special @saod $60 million and $145 million, respectivelglated to management's commitment to
a formal plan of restructuring Aon's brokerage afiens as a result of the acquisition of Alexarfiélexander Services, Inc. (A&A). Also
1997, following management's commitment to a forptah of restructuring the A&A and Bain Hogg brokge operations, Aon recorded
$264 million in costs to restructure those acqaisg. Together, these costs were primarily rel&wedrmination benefits of $152 million,

lease abandonments and other exit costs of $28@ménd asset impairments of $37 million relattnghe abandonment of systems and real
estate space. All termination benefits have be@h pae remaining liability of $58 million is foehse abandonments and other exit costs, an
is being paid out over several years as planned.

The following table sets forth the activity relatedthese liabilities:

(millions)

Balance at December 31, 1998 $ 155
Cash payments in 1999 (52)
Charge to expense in 1999 2
Balance at December 31, 1999 105
Cash payments in 2000 (25)
Charge to expense in 2000 4
Foreign currency revaluation (6)
Balance at December 31, 2000 78
CASH PAYMENTS IN 2001 (29)
FOREIGN CURRENCY REVALUATION (1)
BALANCE AT DECEMBER 31, 2001 $58

All of Aon's unpaid liabilities relating to acquiigins are reflected in general expense liabilitiethe consolidated statements of financial
position.

5. BUSINESS TRANSFORMATION PLAN

In fourth quarter 2000, Aon announced a formal ghrestructuring Aon's worldwide operations. Thian constitutes the "business
transformation plan" and will continue into 2002985 of the plan include special charges and tiansiosts. Pretax charges of $218 million
and $82 million were recorded in 2001 and 200(heetvely, and are recorded in general expenstinonsolidated statements of income.
The special charges included costs related to textion benefits of $163 million, other costs totexi activity of $27 million and other
charges of $110 million primarily relating to cofs the abandonment of systems and equipmentefisw/ito end Aon's involvement in
certain joint ventures and service partner relatigus that did not meet profitability hurdles.

The following table sets forth the activity relatedhe liability for termination benefits and othests to exit an activity:

Other
Costs to
Term ination Exit an

(millions) B enefits Activity Total
Expense charged in 2000 $54 $ 6 $60
Cash payments in 2000 (13) (3) (16)
Balance at December 31, 2000 41 3 44
EXPENSE CHARGED IN 2001 109 21 130
CASH PAYMENTS IN 2001 (73)  (20) (93)
FOREIGN CURRENCY REVALUATION 2 - 2)
BALANCE AT DECEMBER 31, 2001 $75 $ 4 $79

Approximately 4,000 employees have either departdaitarily or have positions that have been elataéa. Most of the terminations have
occurred and are related to the Insurance Brokexadether Services segment in the U.S. and the U.K

All of Aon's unpaid liabilities relating to the bnsss transformation plan are reflected in genexpénse liabilities in the consolidal



statements of financial position.
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6. DISCONTINUED OPERATIONS

Prior to its acquisition by Aon, A&A discontinuetd iproperty and casualty insurance underwritingatns in 1985, some of which were
then placed into run-off, with the remainder sald B87. In connection with those sales, A&A proddiedemnities to the purchaser for
various estimated and potential liabilities, indhglprovisions to cover future losses attributablensurance pooling arrangements, a $ts-
reinsurance agreement and actions or omissionsutiyus underwriting agencies previously managedrbp&A subsidiary.

As of December 31, 2001, the liabilities associatét the foregoing indemnities were included ihetliabilities in the consolidated
statements of financial position. Such liabilitesmounted to $117 million, net of reinsurance recabkes and other assets of $153 million. In
January 2002, Aon settled certain of these liaeditThe settlement had no material effect on tmsalidated financial statements.

The insurance liabilities represent estimates afkmand future claims expected to be settled dwenext 20 to 30 years, principally with
regards to asbestos, pollution and health hazgydsexes.

Although these insurance liabilities representst bstimate of the probable liabilities, adverseettgpments may occur given the nature of
information available and the variables inhererthim estimation processes. Based on current essnpraanagement believes that the
established liabilities of discontinued operatians sufficient.

7. INVESTMENTS

The components of investment income are as follows:

(millions) Years ended December 31 2001 2000 1999
Short-term investments $ 191 $ 214 $ 173
Fixed maturities:
Interest income 137 172 195
Income on disposals 37 13 52
Losses on disposals (21) (@2 (13)
Total 153 173 234
Equity securities:
Dividend income 25 31 42
Income on disposals 13 28 18
Losses on disposals @7 9 @
Total 1 50 49
Limited partnerships-equity earnings 94) 73 60
Other investments:
Interest, dividend and other income 10 11 19
Income (losses) on disposals (41) (5) 48
Total (31) 6 67
Gross investment income 220 516 583
Less: investment expenses 7 8 6
Investment income $ 213 $ 508 $ 577

The components of net unrealized losses are as\vsill

(millions) As of December 31 2001 2000 1999
Fixed maturities $ (28) $ (45)$ (100)
Equity securities 43) (72) (88)
Other investments 4 - --
Deferred tax credit 25 45 67

Net unrealized investment losses $ (42) $ (72)$ (121)

The pretax changes in net unrealized investmensg#isses) are as follow



(millions) Years ended December 31

Fixed maturities
Equity securities
Other investments

Total
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The amortized cost and fair value of investmentixid maturities and equity securities are asofed:

Gross Gross

(millions) Amortized U nrealized Unrealized Fair
As of December 31, 2001 Cost Gains  Losses Value
U.S. government and
agencies $ 355 $ 8 $ (2) $361
States and political
subdivisions 3 - -- 3
Foreign governments 515 8 (2) 521
Corporate securities 1,243 14 (54) 1,203
Mortgage-backed
securities 42 - - 42
Other fixed maturities 19 - - 19
Total fixed maturities 2,177 30 (58) 2,149
Total equity securities 425 6 (49) 382
Total $ 2,602 $ 36 $(107) $2,531
Gross Gross
(millions) Amortized U nrealized Unrealized Fair
As of December 31, 2000 Cost Gains  Losses Value
U.S. government and
agencies $ 189 $5 $(1) $193
States and political
subdivisions 8 -- -- 8
Foreign governments 722 16 (3) 735
Corporate securities 1,407 9 (71) 1,345
Mortgage-backed
securities 32 -- - 32
Other fixed maturities 24 - - 24
Total fixed maturities 2,382 30 (75) 2,337
Total equity securities 564 20 (92) 492
Total $ 2,946 $50 $(167) $2,829
The amortized cost and fair value of fixed matastby contractual maturity are as follows:
Amortized Fair
(millions) As of December 31, 2001 Cost Value
Due in one year or less $ 200 $ 202
Due after one year through five years 844 845
Due after five years through ten years 519 509
Due after ten years 572 551
Mortgage-backed securities 42 42
Total fixed maturities $2,177  $2,149

Expected maturities will differ from contractual tugties because borrowers may have the right lcoc@repay obligations with or without
call or prepayment penalties.

Securities on deposit for regulatory authoritieseggiired by law, all relating to the insurance emditing subsidiaries, amounted to $259
million at December 31, 2001 and $311 million atBmber 31, 2000. As required by the by-laws of tlsyrokers, cash and short-term
investments subject to floating charges for theefienf insurance creditors amounted to $1.0 hillad December 31, 2000. In 2001,
regulatory supervision has been transferred frooyd'k to the General Insurance Standards Counigichndoes not apply such charges. Aon
maintains premium trust bank accounts for premiooitected from insureds but not yet remitted tainasice companies of $2.3 billion and
$1.3 billion at December 31, 2001 and 2000, respegt

At December 31, 2001 and 2000, Aon had $25 millind $66 million, respectively, of non-income proidigcinvestments.
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8. DEBT AND LEASE COMMITMENTS

NOTES PAYABLE. The following is a summary of nofesyable:

(millions) As of December 31 2001 2000
Commercial paper $254 $600
6.2% debt securities, due January 2007 250 --
8.65% debt securities, due May 2005 250 250
6.9% debt securities, due July 2004 250 250
6.3% debt securities, due January 2004 100 100
6.7% debt securities, due June 2003 150 150
LIBOR +1% debt securities

(2.9% at December 31, 2001), due January 2003 150 --
7.4% debt securities, due October 2002 100 100
Euro credit facility, due June 2003 with

interest at 4% to 5% 87 225
Notes payable, due in varying installments,

with interest at 4.6% to 10% 103 123
Total notes payable $1,694 $1,798

Commercial paper borrowings of $254 million at Daber 31, 2001 and $600 million at December 31, 280 been included in notes
payable based on Aon's intent and ability to mainda refinance these obligations on a long-tersisthrough 2005.

In December 2001, Aon issued $150 million of deusities with a floating interest rate of LIBOR%Idue January 2003 and $250 million
of 6.2% debt securities due January 2007. This wabtnot registered under the Securities Act o31%3vas sold to qualified buyers under
Rule 144A of the Securities Act and the net proseeere used to reduce short-term borrowings.

In May 1999, Aon filed a universal shelf registoation Form S-3 with the SEC for the issuance of$50lion of debt and equity securities.

In a 1999 public offering based on the shelf regi&in, Aon issued $250 million of 6.9% debt seiiesidue July 2004. In May 2000, Aon
filed a prospectus supplement to use the rema¥2s® million of its May 1999 universal shelf regigton and issued $250 million of 8.65%
debt securities due May 2005. The net proceeds fhensale of the 8.65% notes were used for generpbrate purposes, including securities
repurchase programs, capital expenditures, worsamital, repayment or reduction of long-term nqtagable and short-term borrowings and
the financing of acquisitions.

Interest is payable semi-annually on most debtrééesi In addition, the debt securities are noeemable by Aon prior to maturity and
contain no sinking fund provisions. Maturities @ft@s payable are $131 million, $555 million, $428iam, $250 million and $85 million in
2002, 2003, 2004, 2005 and 2006, respectively.

In September 2001, Aon entered into a new commiitak credit facility under which certain Europesabsidiaries can borrow up to EUR
500 million. At December 31, 2001, Aon had borrovi#dR 269 million ($239 million) under this facilitpf which $152 million is classified
as short-term borrowings and $87 million is classifas notes payable in the consolidated stateroéfitsancial position.

Aon has $1.2 billion of other unused committed berddit facilities at December 31, 2001 to sup@389 million of commercial paper and
other short-term borrowings of which $105 millicnalassified as short-term borrowings at DecemfiePB01. Aon has recently renegotiated
these facilities, entering into a new 3-year agrenon February 8, 2002. The new amount of comchlitnk credit facilities is $875 million.

Information related to notes payable and short-teomowings is as follows:

Years ended December 31 2001 2000 1999
Interest paid (millions) $127 $140 $105
Weighted-average interest rates-

short-term borrowings 45% 6.4% 5.4%

LEASE COMMITMENTS. Aon has noncancelable operategses for certain office space, equipment anchaaiddes. Future minimum
rental payments required under operating leasésiéhve initial or remaining noncancelable leasmgein excess of one year at December 31,
2001 are:

(millions)



2002 $ 233

2003 215
2004 188
2005 168
2006 146
Later years 707

Total minimum payments required  $ 1,657

Rental expenses for all operating leases for thesyended December 31, 2001, 2000 and 1999 amoten$2d2 million, $217 million and
$198 million, respectively.
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9. INCOME TAX

Aon and its principal domestic subsidiaries arduided in a consolidated life-nonlife federal incotar return. Aon's foreign subsidiaries file
various income tax returns in their foreign juretins.

Income before income tax and the cumulative efiéet change in accounting principle and the provisor income tax consist of the
following:

(millions) Years ended December 31 2001 2000 1999
Income before income tax*:
uU.S. $ 24 $454 $444
Foreign 375 400 191
Total $399 $854 $635
Provision for income tax:
Current:
Federal $ 46 $115 $201
Foreign 122 124 60
State 9 28 20
Total current 177 267 281
Deferred (credit):
Federal (28) 46 (42)
Foreign 9 16 7
State 2) 4 )
Total deferred (21) 66 (38)
Provision for income tax $156 $333 $243

* Before cumulative effect of change in accountamiciple.

During 2001, 2000 and 1999, Aon's consolidatedsiahts of income reflect each year a tax benef26fmillion on the 8.205% capital
securities issued in January 1997 (see note 11).

A reconciliation of the income tax provisions basedthe U.S. statutory corporate tax rate to tlwwipions reflected in the consolidated
financial statements is as follows:

Years ended December 31 2001 2000 1999
Statutory tax rate 35.0% 35.0% 35.0%
Tax-exempt investment income (0.7) (0.5) (1.2)
Amortization of intangible assets

relating to acquired businesses 43 21 28
State income taxes 14 25 17
Other-net (.00 (0.1) -
Effective tax rate 39.0% 39.0% 38.3%

Significant components of Aon's deferred tax assetkliabilities are as follows:

(millions) As of December 31 2001 2000

Deferred tax assets:
Net operating loss and tax credit carryforwards $81 $71
Certain purchase accounting and special charges 81 31
Unrealized investment losses 26 42
Unearned and advanced premiums and contract fees 110 107
Employee benefit plans 141 81
Unrealized foreign exchange losses 210 170
Other 146 76
Total 795 578

Deferred tax liabilities:



Palicy acquisition costs (91) (64)

Other (101) (133)

Total (192) (197)
Valuation allowance on deferred tax assets (21) ----- (28)
Net deferred tax assets $582-$353

There are limitations on the utilization of net iéng loss and tax credit carryforwards after arnge of control, consequently, there will be
annual limitations on the realization of thesedagets. Accordingly, valuation allowances wereldistaed for various acquisitions.
Subsequently, recognized tax benefits for thesesiteould reduce excess of cost over net assethgmed. The valuation allowance changed
to $21 million in 2001 from $28 million in 2000, wesponding to reductions in related deferred &pets, with no effect on net income.
Although future earnings cannot be predicted wihainty, management currently believes that ratibn of the net deferred tax asset after
consideration of the valuation allowance is madkelii than not.

Prior to 1984, the life insurance companies wegeired to accumulate certain untaxed amounts ie@anandum "policyholders' surplus
account." Under the Tax Reform Act of 1984, thelignolders' surplus account” balances were "cappe®ecember 31, 1983, and the
balances will be taxed only to the extent distrlolto stockholders or when they exceed certaircphesd limits. As of December 31, 2001,
the combined "policyholders' surplus account”" ohAdife insurance subsidiaries approximates $3#8m Aon's life insurance subsidiaries
do not intend to make any taxable distributionsxareed the prescribed limits in the foreseeabledytherefore, no income tax provision has
been made. However, if such taxes were assessedntbunt of taxes payable would be approximateR7 $tillion.

The amount of income taxes paid in 2001, 2000 &89 vas $193 million, $158 million and $324 milliaespectively.
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10. REINSURANCE AND CLAIM RESERVES

Aon's insurance subsidiaries are involved in bbéhdession and assumption of reinsurance with attr@panies. Aon's reinsurance consists
primarily of short-duration contracts that are eatkinto with the captive insurance operationswharous automobile dealerships and
insurers as well as certain property casualty liAes's insurance subsidiaries remain liable toetktent that the reinsuring companies are
unable to meet their obligations.

A summary of reinsurance activity is as follows:

(millions) Years ended December 31 2001 2000 1999
Ceded premiums earned $921 $845 $624
Ceded premiums written 1,020 888 510
Assumed premiums earned 391 379 178
Assumed premiums written 384 304 116
Ceded benefits to policyholders 630 552 377

Activity in the liability for policy contract claimis summarized as follows:

(millions) Years ended December 31 2001 2000 1999
Liabilities at beginning of year $377 $448 $483
Incurred losses:

Current year 1,110 840 890

Prior years (11) 16 (39)
Total 1,099 856 851
Payment of claims:

Current year (769) (633) (618)

Prior years (252) (294) (268)
Total (1,021) (927) (886)

Liabilities at end of year (net of
reinsurance recoverables: 2001-
$482, 2000-$424, 1999-$316) $455 $377 $448

11. REDEEMABLE PREFERRED STOCK, CAPITAL SECURITIESD STOCKHOLDERS' EQUITY

REDEEMABLE PREFERRED STOCK. At December 31, 2001e million shares of redeemable preferred stocloatstanding. Dividends
are cumulative at an annual rate of $2.55 per sfdme shares of redeemable preferred stock wittdeemable at the option of Aon or the
holders, in whole or in part, at $50.00 per shagifining one year after the occurrence of certaioré events.

CAPITAL SECURITIES. In January 1997, Aon createchAoapital A, a wholly-owned statutory businesstirfe the purpose of issuing
mandatorily redeemable preferred capital securfiapital Securities). The sole asset of Aon Capits an $824 million aggregate principal
amount of Aon's 8.205% Junior Subordinated Deféeraiterest Debentures due January 1, 2027. ThHelpaguarantees, in the aggregate,
provide a full and unconditional guarantee of thest's obligations under the Capital Securities.

Aon Capital A issued $800 million of 8.205% capgaturities in January 1997. The proceeds fronstheance of the Capital Securities were
used to finance a portion of the A&A acquisitiomelCapital Securities are subject to mandatorymgtien on January 1, 2027 or, are
redeemable in whole, but not in part, at the optibAon upon the occurrence of certain eventsrésieis payable semi-annually on the
Capital Securities. The Capital Securities aregmiged in the consolidated statements of finarisition as "Company- Obligated
Mandatorily Redeemable Preferred Capital Securiffesubsidiary Trust Holding Solely the Companyleidr Subordinated Debentures." ~
after-tax interest incurred on the Capital Seaesits reported as minority interest in the consiéid statements of income.

COMMON STOCK. In December 2001, Aon filed a uniarshelf registration on Form S-3 for the issuaoic®750 million of debt and
equity securities.

In 2000, Aon's stockholders approved an amendnoethiet Certificate of Incorporation of the Compaayrtcrease the number of authorized
shares of common stock from 300 million to 750 il

Aon repurchased 0.1 million, 3.5 million and 2.8limin shares in 2001, 2000 and 1999, respectivaflyts common stock, primarily t



provide shares for stock compensation plans. Imeation with the acquisition of two entities conlied by Aon's Chairman and Chief
Executive Officer (note 4), Aon obtained approxielat22.4 million shares of its common stock. Theeasury shares are restricted as to
reissuance.
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The acquisition was financed by the issuance ofapmately 22.4 million new shares of Aon stockalidition, Aon issued 6.2 million new
shares of common stock in 2001 for employee bepkfits and for acquisitions.

DIVIDENDS. A summary of dividends declared is aidws:

(millions) Years ended December 31 2001 2000 1999
Redeemable preferred stock $3 $3 %3
Common stock 238 223 207
Total dividends declared $241 $226 $210

STATUTORY CAPITAL AND SURPLUS. Generally, the caglitand surplus of Aon's insurance subsidiarieslaviai for transfer to the
parent company are limited to the amounts thairtherance subsidiaries' statutory capital and ssrpkceed minimum statutory capital
requirements; however, payments of the amountsvaedds may be subject to approval by regulatatharities. See note 9 for possible tax
effects of distributions made out of untaxed eagsin

Net statutory income (loss) of the insurance suasas is summarized as follown

(millions) Years ended December 31 2001 2000 1999
Life insurance $(5) $133 $101
Property casualty 60 49 57

Statutory capital and surplus of the insuranceididrges is summarized as follows:

(millions) As of December 31 2001 2000 1999
Life insurance $477 $492 $502
Property casualty 484 491 411

The National Association of Insurance Commissiomevssed the Accounting Practices and Procedurasulllan a process referred to as
Codification. The revised manual was effective dapd, 2001. The domiciliary states of Aon's maj@urance subsidiaries have adopted the
provisions of the revised manual. The revised mbch@nged, to some extent, prescribed statutorguatting practices and resulted in
changes to the accounting practices that Aon'smirggarance subsidiaries use to prepare theirtstgtbasis financial statements. The imp

of these changes was to increase Aon's major insarsubsidiaries' statutory capital and surpluaggproximately 6% as of January 1, 2001.

12. EMPLOYEE BENEFITS

SAVINGS AND PROFIT SHARING PLANS. Aon subsidiariesintain contributory savings plans for the beneffinited States salaried
and commissioned employees. Provisions made feethkns were $43 million, $39 million and $37 ioiilin 2001, 2000 and 1999,
respectively.

PENSION AND OTHER POSTRETIREMENT BENEFITS. Aon spors defined benefit, pension and postretiremesitthand welfare
plans that provide retirement, medical and lifauasice benefits. The postretirement healthcares@as contributory, with retiree
contributions adjusted annually; the life insuraaoé pension plans are noncontributory.

U.S. PENSION AND OTHER BENEFIT PLANS. The followingbles provide a reconciliation of the changeshligations and fair value of
assets for the years ended December 31, 2001 @&@da2@ a statement of the funded status as of DemeBi, 2001 and 2000, for both
qualified and nonqualified plans. The measuremate tbr the U.S. plans is November 30.
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Pension Benefits Other Benefits
(millions) 2001 2000 2001 2000

Reconciliation of benefit obligation

Obligation at beginning

of period $ 792 $773 $69 $ 69
Service cost 33 32 2 2
Interest cost 65 60 5 5
Participant contributions -- -- 6 6
Actuarial loss (gain) 12 2 @ (@
Benefit payments (49) 48) (13) (12)
Curtailments (10) -- -- -
Acquisitions 21 -- -- -
Change in interest rate 97 (27) 5 -
Obligation at end of period $961 $792 $73 $69

Reconciliation of fair value of

plan assets

Fair value at beginning

of period $932 $933 $8 $38
Actual return on plan assets 21 45 -- --
Employer contributions 2 2 13 12
Benefit payments (49) 48) (13) (12
Acquisitions 25 -- -- -
Fair value at end of period $931 $932 $8 ¢$8

Funded status

Funded status at end

of period $ (30) $140 $(65) $(61)
Unrecognized prior-service 3) 5B - -
Unrecognized loss (gain) 76 (125) (12) (17)
Net amount recognized $43 $10 $(77) $(78)
Prepaid benefit cost $93 $50 $-- $--
Accrued benefit liability (60) 46) (77) (78)
Other comprehensive income 10 6 - -
Net amount recognized $43 $10 $(77) $(78)

In 2001, plans with a projected benefit obligat{E®BO) in excess of the fair value of plan assetewafunded plans with a PBO of $71
million, and plans with an accumulated benefit géation (ABO) in excess of the fair value of plasets were unfunded plans with an ABC
$60 million. In 2000, plans with a PBO in excesshaf fair value of plan assets were unfunded plattsa PBO of $55 million, and plans
with an ABO in excess of the fair value of planeasavere unfunded plans with an ABO of $46 million.

In both 2001 and 2000, pension plan assets in@udeillion shares of common stock issued by Aombiich dividends of $3 million were
received in both 2001 and 2000.

The following table provides the components of periodic benefit cost (credit) for the plans foe tyears ended December 31, 2001, 2000
and 1999:

Pension Benefits

(millions) 2001 2000 1999
Service cost $33 $32 $33
Interest cost 65 60 58
Expected return on plan assets (104) (95) (89)
Amortization of prior-service 1) Q) Q)
Amortization of net gain (8) ) (5)

Net periodic benefit credit $(15) $(11) $@@




Other Benefits

(millions) 2001 2000 1999
Service cost $2 $2 $ 2
Interest cost 5 5 5
Amortization of prior-service -- (5) 5)
Amortization of net gain 1) Q) Q)
Net periodic benefit cost $6 $1 %1

The weighted-average assumptions for the measutgreend for U.S. benefit obligations are shownha following table:

Pension Benefits Other Benefits
2001 2000 2001 2000
Discount rate 7.5% 83% 75% 8.3%
Expected return on
plan assets 10.3 10.3 -
Rate of compensation
increase 4.0 40 40 40

ASSUMPTIONS FOR OTHER POSTRETIREMENT BENEFITS. Tmaployer's liability for future plan cost incredasdimited in any year
to 5% per annum. For measurement purposes in 2000, and 1999, the annual rate of increase iné¢heapita cost of covered health care
benefits (trend rate) adjusted for actual curreatrycost experience was assumed to be 12.0%, h8%.@%, respectively, decreasing
gradually to 5.5% in year 2014 and remaining thaesthereafter. However, with the employer fundimgyéase cap limited to 5% per year,
net employer trend rates are effectively limited% per year in the future.

As aresult, a 1% change in assumed healthcarareastrates has no effect on the service andeastenst components of net periodic
postretirement healthcare benefit cost and on
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the accumulated postretirement benefit obligatmritie measurement period ended in 2001.

INTERNATIONAL PENSION PLANS. The following tablegg@vide a reconciliation of the changes in obligasi@and fair value of assets for
the years ended December 31, 2001 and 2000 aateangit of the funded status as of December 311, 208 2000, for material internatio
plans, which are located in the United Kingdom @hé Netherlands. The measurement date for theas [@&eptember 30.

Reconciliation of benefit obligation

Obligation at beginning of period
Service cost

Interest cost

Participant contributions

Benefit payments

Change in interest rate

Foreign exchange translation

Obligation at end of period

Reconciliation of fair value of plan assets

Fair value at beginning of period
Actual return on plan assets
Employer contributions
Participant contributions

Benefit payments

Foreign exchange translation

Fair value at end of period

Funded status

Funded status at end of period
Unrecognized prior-service
Unrecognized loss

Net amount recognized

Prepaid benefit cost
Accrued benefit liability
Other comprehensive income

Net amount recognized

International
Pension
2001 2000

$2,036 $2,210

51 65
124 123
4 4
(69) (64)
(81) (126)
(54) (176)

$2,000 $2,122

(243) 55
53 50
4 4

(69) (64)

(52) (167)

558 235

$119 $169
(144) (36)
265 67

In 2001, plans with a PBO in excess of the faiueadf plan assets had a PBO of $1.9 billion and pksets with a fair value of $1.5 billion,
and plans with an ABO in excess of the fair valtiplan assets had an ABO of $1.0 billion and plsses with a fair value of $0.9 billion.

In 2000, plans with a PBO in excess of the faiueadf plan assets had a PBO of $1.2 billion and pksets with a fair value of $1.1 billion,
and plans with an ABO in excess of the fair valfiplan assets had an ABO of $434 million and plssess with a fair value of $399 million.

The following table provides the components of periodic benefit cost for the international plansthe measurement period ended in 2001,

2000 and 1999:

(millions)

Service cost

Interest cost

Expected return on plan assets
Amortization of net loss

Net periodic benefit cost

2001 2000 1999
$51 $65 $74
124 123 127
(182) (193) (196)
1 10 8

The weighted-average assumptions for the measutgrednd for the international pension benefit gations are shown in the following

table:



Discount rate

Expected return on
plan assets

Rate of compensation
increase

2001 2000 1999

3-7.0% 6.0-7.0% 6.0-7.0%

0-9.5 7.0-10.0 7.0-10.0

40 4.0-45 4.0-45
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13. STOCK COMPENSATION PLANS

In 2001, Aon stockholders approved the Aon Stodeiive Plan, which replaced all existing incentteenpensation plans, including the
Aon Stock Award Plan and the Aon Stock Option Plainder the new plan, nonqualified and incentivelstaptions, stock appreciation rigl
and stock awards may be granted. The number oéslzathorized to be issued under the new plarbeidqual to 18% of the number of
common shares outstanding of Aon. Initially, 19limil shares have been approved for issuance uhderew plan, plus the number of shares
which are currently available for awards or whigtdme available under the former plans.

STOCK AWARDS. Generally, employees are requiredamplete three continuous years of service beferatvard begins to vest in
increments until the completion of a 10-year penbdontinuous employment. In general, most awastetdes are issued as they become
vested. In certain circumstances, an employee leahte defer the receipt of vested shares toea tdte. With certain limited exceptions, any
break in continuous employment will cause forfetof all unvested awards. The compensation costeded with each award is deferred
and amortized over the period of continuous empkaytnusing the straighine method. At December 31, 2001, the number afeshavailabl
for award is included with options available foangt.

Aon common stock awards outstanding consist ofahewing:

(shares in thousands)

Years ended December 31 2001 2000 1999
Shares outstanding at beginning of year 8,881 9,865 9,321
Granted 258 586 2,056
Vested (1,488) (1,216) (1,159)
Canceled (227) (354) (353)
Shares outstanding at end of year 7,424 8,881 9,865

STOCK OPTIONS. Options to purchase common stockyeeted to certain officers and employees of A its subsidiaries at 100% of
market value on the date of grant. Generally, egg#e are required to complete two continuous yafagsrvice before the options begin to
vest in increments until the completion of a 4-yeariod of continuous employment. For all grantslenprior to an amendment to the former
stock option plan in 2000, employees were requivecbmplete three continuous years of service leefoe options began to vest in
increments until the completion of a 6-year pebddontinuous employment.

A summary of Aon's stock option activity (includingtions granted pursuant to the former Aon Stoakads Plan) and related information
consists of the following:

(shares in thousands)

Years ended December 31 2001 2000 1999
WEIGHTED- Wei ghted- Weighted-
AVERAGE Av erage Average
EXERCISE Exe rcise Exercise
SHARES PRICE Shares Price Shares Price
Beginning
outstanding 16,156 $29 11,223 $31 10,298 $26
Granted 7,647 34 6,812 25 2,417 43
Exercised (1,751) 18 (1,174) 17 (1,026) 17
Canceled (754) 32 (705) 33  (466) 28
Ending
outstanding 21,298 $32 16,156 $29 11,223 $31
Exercisable at
end of year 2,538 $29 2,607 $21 1,833 $17

Options available
for grant 14,444 2,368 4,843

A summary of options outstanding and exercisabés iollows:
(shares in thousands)

As of December 31, 2001



Opitons Outstanding

Range of

Weighted-
Average Weighted-
Remaining Average

Exercise Shares
Prices  Outstanding

Contractual Exercise

Life (Years) Price

$14.69-$22.89 1,471 1.0
23.41- 23.94 5,735 8.1
26.53- 31.22 2,304 6.1
31.53- 32.53 3,804 9.3
32.64- 35.18 2,330 9.4
35.20- 43.33 3,803 7.4
43.44- 49.29 1,851 7.2

$20.95
23.93
29.35
32.51
34.74
39.44
43.57

$14.69% 49.29 21,298 7.5 $ 31.50 2,538 $ 28.96

Options Exercisable

Weighted-
Average
Shares  Exercise
Exercisable Price

1,022  $20.09

40 23.69
734 28.71
4 35.06
712 41.57
26 46.26
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(shares in thousands)
As of December 31, 2000

Options Outstanding Options Exercisable

Weighted-

Average Weighted- Weighted-
Range of Remaining Average Average
Exercise Shares  Contractual Exercise Shares  Exercise
Prices  Outstanding Life (Years) Price Exercisable Price
$14.17-$15.89 1,704 0.8 $15.40 1,305 $15.25
21.72- 23.89 1,514 2.3 2290 656 22.86
23.94- 23.94 5,894 9.1 23.94 - -
26.53- 28.92 1,885 6.1 28.75 534 28.70
29.63- 42.67 1,228 8.7 3342 112 35.41
43.33- 43.33 1,943 7.2 43.33 - -
43.44- 49.29 1,988 8.2 4356 -

$14.17%$ 49.29 16,156 6.9 $ 28.97 2,607 $ 20.79

PRO FORMA INFORMATION. Pro forma information regard net income and net income per share is requiydeASB Statement No.
123 and has been determined as if Aon had accofmtetnployee stock options and stock awards utidefair value method.

The pro forma net income and net income per simfoennation is as follows:

Years ended December 31 2001 2000 1999
Net income (millions):
As reported $203 $474 $352
Pro forma 193 458 341
Net income per share:
Basic
As reported 0.74 181 1.35
Pro forma 070 175 131
Dilutive
As reported 073 179 133
Pro forma 069 173 1.29

The fair value per share of options and awardstgdais estimated as $8.66 and $29.78 in 2001, $6d83625.73 in 2000 and $10.87 and
$35.02 in 1999, respectively, on the grant dategiie Black-Scholes option pricing model with foklowing weightedaverage assumptiol

2001 2000 1999

Dividend yield 20% 2.0% 2.0%
Expected volatility 28% 27% 21%
Risk-free interest rate 6% 6% 6%

Expected term life beyond
vesting date (in years):
Stock options 1.06 0.94 0.87
Stock awards -- - -

The compensation cost as generated by the Blatioles model may not be indicative of the futueediit, if any, that may be received by
option holder.

The pro forma information reflected above may rtdpresentative of the amounts to be expectadtumef years as the fair value method of
accounting contained in FASB Statement No. 123oadveen applied to options granted prior to Januass.

EMPLOYEE STOCK PURCHASE PLANS

UNITED STATES. Effective July 1, 1998, Aon adoptatdemployee stock purchase plan which providethfopurchase of a maximum of
7.5 million shares of Aon's common stock by eligibl.S. employees. Under the original plan, shairé®n's common stock could be
purchased at 6-month intervals at 85% of the lovfehe fair market value of the common stock onfiret or the last day of each 6-month
period. Effective July 1,2000, the plan was amergedhanging the purchase period to 3-month interva 2001, 2000 and 1999, 680,000
shares, 940,000 shares and 720,000 shares, regpgatiere issued to employees under the plan.elwais no compensation expense
associated with this pla



UNITED KINGDOM. In 1999, Aon adopted an employeecst purchase plan which provides for the purchdsgproximately 720,000
shares of Aon common stock by eligible U.K. empksyafter a 3-year period and is similar to the gl&n described above. No shares were
issued under the plan in 2001 or 2000. There wasnmpensation expense associated with this plan.
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14. FINANCIAL INSTRUMENTS

FINANCIAL RISK MANAGEMENT. Aon is exposed to markeisk from changes in foreign currency exchangesianterest rates and
equity securities prices. To manage the risk rdladaghese exposures, Aon enters into various dtviy transactions that have the effect of
reducing these risks by creating offsetting maesgtosures. If Aon did not use derivative contraitssexposure to market risk would be
higher.

Derivative transactions are governed by a unifoetro$ policies and procedures covering areas ssietuénorization, counterparty exposure
and hedging practices. Positions are monitoredgusichniques such as market value and sensitindjyaes.

Certain derivatives also give rise to credit rifksn the possible non-performance by counterparlibs credit risk is generally limited to the
fair value of those contracts that are favorablada. Aon has limited its credit risk by restrigiimvestments in derivative contracts to a
diverse group of highly rated major financial ingiions and by using exchange-traded instrumerds. @osely monitors the creditworthiness
of and exposure to its counterparties and consitiecsedit risk to be minimal. At December 31, 2Ghd 2000, Aon placed securities rela
to these derivative contracts in escrow amountrggt million and $1 million, respectively.

Foreign currency forward contracts (forwards) artdriest rate swaps entered into require no up-fymerhium. Forwards settle at the
expiration of the related contract. The net efffcdwap payments is settled periodically and regzbith income. The premium and commis:
paid for purchased options, including interest catps and floors, and premium received, net of cimsion paid, for written options represent
the cost basis of the position until it expiressoclosed. The commission paid for futures consraepresents the cost basis of the position,
until it expires or is closed. Exchange-traded fesuare valued and settled daily. Unless othermasged, derivative instruments are generally
reported in other receivables and liabilities ia ttonsolidated statements of financial position.

ACCOUNTING POLICY FOR DERIVATIVE INSTRUMENTS. Effdove October 1, 2000, Aon adopted Statement No. $&ement No.
133 requires all derivative instruments to be reized in the consolidated statements of finanaditpon at fair value. Changes in fair value
are recognized immediately in earnings unless énwative is designated as a hedge and qualifiekddge accounting.

Statement No. 133 identifies three hedging relatiqrs where a derivative (hedging instrument) maglify for hedge accounting: a hedge of
the change in fair value of a recognized assatbility or firm commitment (fair value hedge), adge of the variability in cash flows from a
recognized asset or liability or forecasted tratisaqcash flow hedge) and a hedge of the net invest in a foreign subsidiary.

In order for a derivative to qualify for hedge agotng, the derivative must be formally documerded designated as a hedge at inception
and be consistent with Aon's overall risk managerpelicy. The hedge relationship must be highlyefive at inception and on an ongoing
basis. For a highly effective hedge, changes irfialievalue of the hedging instrument must be efgrdto substantially offset changes in the
fair value of the hedged item. Aon performs frequaralyses to measure hedge effectiveness.

The change in fair value of a hedging instrumessigteated and qualified as a fair value hedge aadliange in value of the hedged item
attributable to the risk being hedged are bothgetzed currently in earnings. The effective portadrthe change in fair value of a hedging
instrument designated and qualified as a cash liilegge is recognized in other comprehensive inca@)(and subsequently reclassified to
income when the hedged item affects earnings. fiéféeictive portion of the change in fair value afash flow hedge is recognized
immediately in earnings. For a derivative desigdated qualified as a hedge of a net investmentfaneign subsidiary, the effective portion
of the change in fair value is reported in OCI ag pf the cumulative translation adjustment. Tieffiective portion of the change in fair
value of a hedge of a net investment in a foreigrsaliary is recognized immediately in earnings.

Prior to the adoption of Statement No. 133, théfémtive portion of the change in fair value ofediging instrument designated and qualified
as a hedge was not recognized immediately in eggnin

FOREIGN EXCHANGE RISK MANAGEMENT. Certain of Aonfsreign brokerage subsidiaries, primarily in theitdd Kingdom, receive
revenues in currencies that differ from their fumcal currencies. To reduce the variability of cllstwvs from these transactions, Aon has
entered into foreign exchange forwards
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and options with settlement dates prior to Jan@864. Upon adoption of Statement No. 133, desighatel qualified forwards are accounted
for as cash flow hedges of forecasted transactis®f December 31, 2001, a $5 million pretax loas been deferred to OCI, $4 million of
which is expected to impact earnings in 2002. Theas no material ineffectiveness recorded.

Prior to the adoption of Statement No. 133, themestactions did not qualify for hedge accountind emanges in the fair value related to tt
derivatives were recorded in general expensesicdhsolidated statements of income. Certain dtimerard and option contracts did not
meet the hedging requirements of Statement No. @B&nges in fair value related to these contraetewecorded in general expenses in the
consolidated statements of income.

Aon uses exchange-traded foreign currency futundsogtions on futures, as well as over-the-coumpgions and forward contracts to reduce
the impact of foreign currency fluctuations on tfenslation of the financial statements of Aoni®iign operations. These derivatives are not
afforded hedge accounting as defined by Statemenil8B and prior accounting guidance. Changesariain value of these derivatives are
recorded in general expenses in the consolidagéensents of income.

In 2000, Aon entered into a cross currency swdpetige the foreign currency and interest rate ask®ciated with a foreign denominated
fixed-rate policyholder liability. This swap hasdrmedesignated as a fair value hedge of the comlgErpdsure. There was no material
ineffectiveness related to this hedge.

INTEREST RATE RISK MANAGEMENT. Aon uses futures ¢oacts and purchases options on futures contractduce the price volatilit
of its fixed-maturity portfolio. Upon adoption of&@ement No. 133, derivatives designated and gedlés hedging specific fixed-income
securities are accounted for as fair value hedbesre were no designated and qualified hedges @drbieer 31, 2001. Prior to the adoptior
Statement No. 133, realized gains and losses dvadiges that qualified as hedges were deferredrapdrted as an adjustment of the cost
basis of the hedged item and are being amortizeceiarnings over the remaining life of the hedderhi

In December 2001, Aon issued $250 million of fixede debt securities and entered into an intea¢stswap to hedge the fair value of the
debt. The swap qualifies as a fair value hedgetlame was no ineffectiveness recorded. Prior tatiaption of Statement No. 133, Aon
purchased futures contracts to hedge the fair \@flits fixed-rate notes from changes in interas¢s. Aon deferred the gains from the
termination of the contracts and is amortizing ¢hgains over the remaining life of the fixed-ratgas.

Aon issued fixed-rate notes in May 2000. Aon pusgltboptions on interest rate swaps to hedge adghashange in interest rates prior to the
issuance. These options qualified as a hedge ahtitipated transaction under prior accounting gugeg and related gains were deferred and
are being amortized as an offset to interest exgpewnsr the remaining life of the notes. Upon thepdidn of Statement No. 133, pretax
deferred gains of $5 million were reclassified tGIOAt December 31, 2001, $4 million remains in Q&1 million of which is expected to
offset interest expense in 2002.

Aon enters into interest rate swap and floor agesgmand uses exchange-traded futures and optidinsit its net exposure to short-term
interest rates, primarily relating to brokerageuichry funds in the U.S. and U.K. Aon also sellstenge-traded futures to limit its exposure
to increasing long-term interest rates. Since tlapton of Statement No. 133, there were no deséghand qualified cash flow hedges of
these exposures. Changes in fair value relatetesetcontracts were recorded in investment incortieei consolidated statements of income.
Under prior accounting guidance, realized gainslasses were deferred and recognized in earnintdsedsedged item affected earnings.

Aon uses interest rate swaps and caps to liméxip@sure to changes in interest rates relateddoeist rate guarantees provided by a
subsidiary of Aon to certain unaffiliated entitié&nder prior accounting guidance, these derivatiuesified for hedge accounting treatment,
and realized gains and losses were deferred andmaed in earnings as the hedged item affectedrags. In August 2000, these guarantees
were replaced with new offsetting interest rate maetween Aon and an unaffiliated entity, with Asmsentially retaining the same expos
Following the replacement of the original hedgethit hedge accounting was terminated and previalesbrred realized gains and losses as
well as previously unrecognized changes in faiugabere recognized in earnings. The terminatiathisfhedging relationship did not have a
material effect on pretax earnings. The adoptioStatement No. 133 did not affect the accountimgtfese derivative instruments.

EQUITY PRICE RISK MANAGEMENT. Aon sells futures cacts and purchases options to reduce the priegility of its equity
securities portfolio and equity securities it ovimdirectly through limited partnership investmerice the adoption
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of Statement No. 133, there were no designatedjaalified hedges of this exposure. Prior to theptida of Statement No. 133, realized
gains and losses on derivatives that qualifiedealgbs were deferred and reported as an adjustrhdrg cost basis of the hedged item anc
being amortized into earnings over the remainifegdf the hedged item. Realized gains and lossekeduatives that did not qualify for hec
accounting treatment were recognized immediatelgvestment income in the consolidated statemefitecome.

OTHER FINANCIAL INSTRUMENTS. Aon has certain investnt commitments to provide capital and fixed-tatas, as well as certain
forward contract purchase commitments. The investrmemmitments, which would be collateralized biated properties of the underlying
investments, involve varying elements of credit amatket risk. Investment commitments outstandinDedember 31, 2001 and 2000 totaled
$136 million and $184 million, respectively.

Subsidiaries and affiliates of Aon have entered adreements with financial institutions, wherebytain receivables were sold, with limited
recourse. Agreements provide for sales of rece@dgbh a continuing basis through December 2002f &2cember 31, 2001 and 2000, the
maximum commitment contained in these agreemengsp&al billion and $2.9 billion, respectively. Aemaximum credit risk under
recourse provisions of these agreements was appatedy $225 million and $197 million at December 2001 and 2000, respectively.

An Aon subsidiary issues fixed- and floating-ratega@nteed Investment Contracts (GICS) and floatigfunding agreements and invests
the proceeds primarily in the U.S. fixed income ke#s. The assets backing the GICS are subjectryingeelements of credit and market ri

FAIR VALUE OF FINANCIAL INSTRUMENTS. Accounting stadards require the disclosure of fair values fatate financial instruments.
The fair value disclosures are not intended to empass the majority of policy liabilities, variouther non-financial instruments or other
intangible assets related to Aon's business. Adoghd care should be exercised in deriving conolas about Aon's business or financial
condition based on the fair value disclosures. ddreying value and fair value of certain of Aonfgafhcial instruments are as follows:

(millions)
As of December 31 2001 2000
CARRYING FAIR Carrying Fair
VALUE VALUE Value Value
Assets:
Fixed maturities and
equity securities $2,531 $2,531 $2,829 $2,829
Other investments 640 639 865 863
Cash, receivables
and short-term
investments* 11,354 11,354 11,632 11,632
Derivatives 46 46 44 44
Liabilities:
Investment type
insurance contracts 813 782 1,069 1,040
Short-term borrowings,
premium payables
and general
expenses 10,260 10,260 10,140 10,140
Notes payable 1,694 1,750 1,798 1,818
Capital securities 800 782 800 770
Derivatives 55 55 46 46

* Excludes derivatives.
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15. CONTINGENCIES

Aon and its subsidiaries are subject to numeraaisngl, tax assessments and lawsuits that arise iorthinary course of business. The
damages that may be claimed are substantial, imgjud many instances claims for punitive or exttoeary damages. Accruals for these
items have been provided to the extent that lossedeemed probable and are estimable.

In the second quarter of 1999, Allianz Life Inswar€Company of North America, Inc. ("Allianz") filexh amended complaint in Minnesota
adding a brokerage subsidiary of Aon as a deferidaart action which Allianz brought against thresurance carriers reinsured by Allianz.
These three carriers provided certain types of e@lcompensation reinsurance to a pool of insanedsto certain facilities managed by
Unicover Managers, Inc. ("Unicover"), a New Jersegporation not affiliated with Aon. Allianz alleg¢hat the Aon subsidiary acted as an
agent of the three carriers when placing reinswwa@owerage on their behalf. Allianz claims thatri@surance it issued should be rescinded
or that it should be awarded damages, based ayedliieaudulent, negligent and innocent misrepresiomts by the carriers, through their
agents, including the Aon subsidiary defendant. Believes that the Aon subsidiary has meritoricefenises and the Aon subsidiary intends
to vigorously defend this claim.

Except for an action filed to compel Aon to proddoeuments, which has been settled, the Allianaslatis the only lawsuit or arbitration
relating to Unicover in which any Aon-related epnig a party. In 1999, Aon charged general expefae®/2 million in the Insurance
Brokerage and Other Services segment relatingrioualitigation matters including Unicover.

Certain United Kingdom subsidiaries of Aon haverbesjuired by their regulatory body, the Personaéstment Authority (PIA), to review
advice given by those subsidiaries to individuatemwought pension plans during the period from IXI®B8 to June 1994. These reviews
have resulted in a requirement to pay compenstictients based on guidelines issued by the FIA999, Aon charged general expenses
for $121 million in the Consulting segment to pfor these payments. Aon's ultimate exposure fiteerprivate pension plan review, as
presently calculated, is subject to a number aofiée factors including, among others, generalllef@ricing in the equity markets, the
interest rate established quarterly for calculattogpensation and the precise scope, duration @tooiology of the review, including
whether recent regulatory guidance will have t@applied to previously settled claims.

On September 11, 2001, the World Trade Center wssayed. Aon occupied space on several of therdfmmes of one of the towers, and
175 employees are either confirmed or presumed. d@gidsurers have disputed their liability as tpragimately $90 million of reinsurance
recoveries under a Business Travel Accident (BTé\icp issued by CICA to cover U.S.-based employdesubsidiaries of Aon, and legal
actions have been filed by both parties. If theeeaalverse developments in legal proceedings tetatthe BTA policy, CICA could be
financially responsible for some or all of the $8dlion of anticipated reinsurance recoveries.

One of Aon's insurance subsidiaries is a defenidamtelve lawsuits in Mississippi. The lawsuits geally allege misconduct by the subsid
in the solicitation and sale of insurance polici&torneys representing the plaintiffs in thesedaits have advised the subsidiary that
approximately 1,800 other current or former poliolglers may file similar claims. The attorneys h&waished no or only sparse details of
these possible claims. Each lawsuit includes, aicti éhreatened claim could include, a requestioitive damages. Each suit and any
threatened claim that matures into a suit will bestvigorously defended.

Although the ultimate outcome of all matters reddrto above cannot be ascertained and liabiltié#sdeterminate amounts may be imposed
on Aon or its subsidiaries, on the basis of presdgotmation, amounts already provided, availapitif insurance coverages and legal advice
received, it is the opinion of management thatdisposition or ultimate determination of such claiwill not have a material adverse effect
on the consolidated financial position of Aon. Haeg it is possible that future results of openagior cash flows for any particular quarterly
or annual period could be materially affected byafavorable resolution of these matters.
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16. SEGMENT INFORMATION

Aon classifies its businesses into three opera@#gments: Insurance Brokerage and Other Servioesulling, and Insurance Underwriting.
A fourth non-operating segment, Corporate and Qtliben aggregated with the operating segmentdstmtahe amounts in the
accompanying consolidated financial statementseRees are attributed to geographic areas basdtwdadation of the resources producing
the revenues. Intercompany revenues and experesetirmiated in computing consolidated revenuesiacoime before tax. There are no
material inter-segment amounts to be eliminatesgtlived assets and related depreciation and amatidh are not material.

CONSOLIDATED REVENUE BY GEOGRAPHIC AREA FOLLOWS:
United United Continent Rest of
(millions) T otal States Kingdom of Europe World

Revenue for the years ended December 31:

2001 $7 676  $4,463 $1,390 $938 $885
2000 7 ,375 4,350 1,363 833 829
1999 7 ,070 4,131 1,352 841 746

The Insurance Brokerage and Other Services segroanists principally of Aon's retail, reinsurancel avholesale brokerage, as well as
related insurance services, including claims ses/ianderwriting management, captive insurance eopnmanagement services and
premium financing. Aon's retail brokerage area les a broad spectrum of advisory and outsour@ngces including risk identification
and assessment, alternative risk financing, s&fietyneering, loss management and program admitiistri@r clients. This area also designs,
places and implements customized insurance soltidon's reinsurance brokerage activities offehssijrated advisory services in program
design that enhance the risk/return characterisfidssurance policy portfolios and improve capiidlization, along with the evaluation of
catastrophic loss exposures. Aon also activelyigipates in placement and captive management ssvitesigning taefficient programs th.
enable clients to manage certain risks that woelddst prohibitive or unavailable in the traditibmsurance markets. Aon offers claims
administration and loss cost management servicestwance companies, firms with self-insurancggmms, agents and brokers.

The wholesale operations, serving thousands opigent insurance brokers and agents nationwideider brokering expertise and
underwriting solutions, and custodesigned products and services in several speaigs, including entertainment, public entitiesealors'
and officers' and professional liability, workezempensation, media, financial institutions, marangation, construction, healthcare and
energy.

Aon Consulting is one of the world's largest integd human capital consulting organizations. Theratons of this segment provide a full
range of human capital management services. Tleegieas are delivered predominantly to corporaenttle utilizing five major practices:
employee benefits, compensation, management corggubutsourcing and communications.

The Insurance Underwriting segment provides supefdat accident and health and life insurance caqeetiarough several distribution
networks, most of which are directly owned by A®ubsidiaries, and extended warranty and casusatyrance products.

OPERATING SEGMENT REVENUE BY PRODUCT FOLLOWS:

Reinsurance,
Wholesale, Accident,  Extended
To tal Claims and Health Warranty

(millions) Operat ing Retail ~ Other Services Consulting and Life and Casualty
Revenue for the years ended December 31:
2001 $7, 847  $3,009 $ 1,650 $938 $ 1,507 $743
2000 7, 304 2,947 1,420 770 1,424 743
1999 6, 906 2,831 1,313 656 1,338 768
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SELECTED INFORMATION REFLECTING AON'S OPERATING SEG MENTS FOLLOWS:

Insurance Brokerage and
Other Services Consulting Insurance Underwriting

(millions) Years ended December 31 2001 2000 1999 2001 2000 1999 2001 2000 1999
Revenue by geographic area:

United States $ 2,425 $ 2,277 $2,146 $ 628 $486 $405$1,615 $ 1 ,545 $ 1,457
United Kingdom 918 889 830 157 151 147 302 308 349
Continent of Europe 733 654 680 77 67 44 125 111 115
Rest of World 583 547 488 76 66 60 208 203 185

Total revenues 4,659 4,367 4,144 938 770 656 2,250 2 167 2,106
General expenses* 3,887 3,664 3,422 803 658 573 830 827 843
Benefits to policyholders -- -- - - - - 1112 1 ,037 973
Amortization of intangible assets 38 37 38 2 3 3 - -- --
Total expenses 3,925 3,601 3,460 805 661 576 1,941 1 ,864 1,816
Income before income tax excluding

unusual and special charges 734 766 684 133 109 80 309 303 290
Unusual charges-World Trade Center 23 - - e - - 45 - -
Special charges 187 76 191 7 3 122 24 3 --
Income (loss) before income tax $ 524 $ 690 $ 493 $ 126 $106 $(42)$ 240 $ 300 $ 290
Identifiable assets at December 31 $ 10,393 $ 10,035 $9,467 $ 232 $232 $248 $5,526 $5 ,594 $ 5,640
* Insurance underwriting general expenses include amortization of deferred

acquisition costs of $217 million, $215 millio n and $247 million for the

years ended December 31, 2001, 2000 and 1999, res pectively.

Corporate and Other segment revenue consists pifroéwaluation changes of investments in limifgartnerships and certain other
investments (which include non-income producingit&g), and income and losses on disposals otalirties, including those pertaining to
assets maintained by the operating segments. Giepand Other segment general expenses includenisthative and certain information
technology costs.

SELECTED INFORMATION REFLECTING AON'S NON-OPERATING SEGMENT FOLLOWS:

Corporate and Other

(millions) Years ended December 31 2001 2000 1999
Revenue $(171) $ 71 $164
General expenses 75 59 63
Interest expense 127 140 105
Amortization of goodwill 118 114 102
Total expenses 320 313 270
Loss before income tax $ (491) $(242) $ (106)
Identifiable assets at December 31* $6,235 $6,390 $5,777

* Limited partnerships were $42 million, $602 nolti and $465 million as of December 31, 2001, 20201999, respectively.

SELECTED INFORMATION REFLECTING AON'S INVESTMENT IN COME FOLLOWS:

(millions) Years ended December 31 2001 2000 1999
Insurance brokerage and other services (primarily s hort-term investments) $ 156 $ 186 $ 159
Consulting (primarily short-term investments) 5 6 3

Insurance underwriting (primarily fixed maturities) 223 245 251
Corporate and other (primarily limited partnerships and equity investments) (171) 71 164

Total investment income $213 $508 $577
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REPORTS BY INDEPENDENT AUDITORS AND MANAGEMENT

REPORT OF ERNST & YOUNG LLP, INDEPENDENT AUDITORS

BOARD OF DIRECTORS AND STOCKHOLDERS
AON CORPORATION

We have audited the accompanying consolidatednstaits of financial position of Aon Corporation dPecember 31, 2001 and 2000, and
the related consolidated statements of incomekitidders' equity and cash flows for each of theg¢hyears in the period ended Decembe
2001. These financial statements are the respdihsitfithe Company's management. Our responsjtidito express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with audi&bagdards generally accepted in the United Statesse standards require that we plan
and perform the audit to obtain reasonable assarabout whether the financial statements are fregaterial misstatement. An audit
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstaements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well agatirgg the overall financial statement
presentation. We believe that our audits providesgonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, ¢onsolidated financial position of Aon
Corporation at December 31, 2001 and 2000, anddhsolidated results of its operations and its ¢sts for each of the three years in the
period ended December 31, 2001, in conformity &itbounting principles generally accepted in theté¢hBtates.

As discussed in Note 1, in 2000 the Company chaitgedethod of accounting for certain commissiod & revenue and also changed its
method of accounting for derivative financial instrents.

Chicago, Illinois / s/ Ernst & Young LLP
February 12, 2002

REPORT BY MANAGEMENT

Management of Aon Corporation is responsible ferftirness of presentation and integrity of tharicial statements and other financial
information in the annual report. The financiakstaents have been prepared in conformity with actiog principles generally accepted in
the United States. These statements include infdbesémates and judgments for those transactiongat@omplete or for which the ultimate
effects cannot be measured precisely. Financiatimition elsewhere in this report is consistenhwht in the financial statements. The
consolidated financial statements have been aubitexir independent auditors. Their role is to errath independent professional opinior
Aon's financial statements.

Management maintains a system of internal congsighed to meet its responsibilities for relialeafncial statements. The system is
designed to provide reasonable assurance, at apgisoposts, that assets are safeguarded andahaattions are properly recorded and
executed in accordance with management's authionzatidgments are required to assess and balamcelative costs and expected benefits
of those controls. It is management's opinion itisadystem of internal control as of December 3N Pwas effective in providing reasonable
assurance that its financial statements were fregaterial misstatement. In addition, managemeppstts and maintains a professional staff
of internal auditors who coordinate audit coveraffé the independent auditors and conduct an exteqsogram of financial and operatio
audits.

The Board of Directors selects an Audit Committeenf among its members. All members of the Audit Guttee are independent of the
Company. The Audit Committee recommends to the @o&Directors appointment of the independent auditind provides oversight
relating to the review of financial information pided to stockholders and others, the systemstefrial control which management and the
Board of Directors have established and the auditgss. The Audit Committee meets periodically wilinagement, internal auditors and
independent auditors to review the work of eachsaiibfy itself that those parties are properlghi@sging their responsibilities. Both the
independent auditors and the internal auditors freesaccess to the Audit Committee, without thespnce of management, to discuss the
adequacy of internal control and to review the iqualf financial reporting.
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(millions except common stock and per share data)

INCOME STATEMENT DATA
Brokerage commissions and fees
Premiums and other
Investment income

Total revenue

Income before unusual and special charges
and accounting change

Unusual charges - World Trade Center**

Special charges**

Cumulative effect of change in accounting prin

Net income

DILUTIVE PER SHARE DATA
Income before unusual and special charges
and accounting change
Unusual charges - World Trade Center
Special charges
Cumulative effect of change in accounting prin

Net income

BASIC PER SHARE DATA

BALANCE SHEET DATA
ASSETS
Investments
Brokerage and consulting receivables
Intangible assets
Other

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Insurance premiums payable
Policy liabilities
Notes payable
General liabilities

Total liabilities
Redeemable preferred stock
Capital securities
Stockholders' equity

Total liabilities and stockholders' equity

COMMON STOCK DATA
Dividends paid per share
Stockholders' equity per share
Price range
Market price at year-end
Common stockholders
Shares outstanding (in millions)

* Adoption of SEC Staff Accounting Bulletin 101,
net of tax.
** Net of tax.

SELECTED FINANCIAL DATA

2001 2000 1999
$5,436 $ 4,946 $ 4,639
2,027 1,921 1,854
213 508 577
$7,676 $7,375 $7,070
$ 377 $ 531 $ 547

(41) - -
(133) (50) (195)
ciple* - ) -
$ 203 $ 474 $ 352
$ 1.37 $ 2.01 $ 2.07
(0.15) - -
(0.49) (0.19) (0.74)
ciple* - (0.03) -
$ 0.73 $ 1.79 $ 1.33
$ 0.74 $ 1.81 $ 1.35
$ 6,146 $6,019 $6,184
7,033 6,952 6,230
4,084 3,916 3,862
5,123 5,364 4,856
$ 22,386 $22,251 $21,132
$ 8,233 $ 8,212 $ 7,643
4,990 4,977 5,106
1,694 1,798 1,611
3,098 3,026 2,871
18,015 18,013 17,231
50 50 50
800 800 800
3,521 3,388 3,051
$ 22,386 $22,251 $21,132
$ 0.895 $ 0.87 $ 0.82
13.03 13.02 11.91
44.80-29.75 42 3/4-20 11/16 46 2/3-26 1/16 5
35.520 34.250 40.000
13,273 13,687 13,757
270.2 260.3 256.1

effective January 1, 2000,
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1998 1997
$4,197 $ 3,605
1,706 1,646
590 500
$6,493 $5,751

$ 541 $ 406
- (107)
$ 541 $ 299
$ 2.07 $ 1.55
- (0.43)
$ 2.07 $ 1.12
$ 211 $ 1.14
$6,452 $5,922
5,423 5,320
3,500 3,094
4,313 4,355
$19,688  $18,691
$6948  $ 6380
4,823 4,450
1,423 1,137
2,627 3,052
15,821 15,019
50 50
800 800
3,017 2,822
$19,688  $18,691
$ 073 $ 0.68
11.83 11.20
0 3/8-32 3/16 39 1/4-26 13/16
36.917 39.083
12,294 12,698
255.0 252.0



(millions except common stock and per share data)

INCOME STATEMENT DATA
Brokerage commissions and fees
Premiums and other
Investment income

Total revenue
Income before unusual and special charges
Unusual charges - World Trade Center **

Special charges **

Net income

DILUTIVE PER SHARE DATA
Income before unusual and special charges
Unusual charges - World Trade Center
Special charges

Net income

BASIC NET INCOME PER SHARE

COMMON STOCK DATA
Dividends paid per share
Stockholders' equity per share
Price range 38.
Shares outstanding (in millions)
Average monthly trading volume (in millions)

(millions except common stock and per share data)

INCOME STATEMENT DATA
Brokerage commissions and fees
Premiums and other
Investment income

Total revenue

Income before special charges and accounting
change

Special charges **

Cumulative effect of change in accounting
principle*

Net income

DILUTIVE PER SHARE DATA
Income before special charges and accounting
change
Special charges
Cumulative effect of change in accounting
principle*

Net income

BASIC NET INCOME PER SHARE

COMMON STOCK DATA
Dividends paid per share
Stockholders' equity per share
Price range 42
Shares outstanding (in millions)
Average monthly trading volume (in millions)

* Adoption of SEC Staff Accounting Bulletin 101,
net of tax. Except for the cumulative adjustme
change in accounting principle was not materia

** Net of tax.

QUARTERLY FINANCIAL DATA

1Q 20 30

$1,281 $1,347 $1,297 $1
508 492 510
22 78 105

$1,811 $1,917 $1,912 $2

$ 63 $ 118 $ 104
- - (32)
(44) (89) -

$0.23 $0.44 $0.38 $
- - (0.12) (
(0.16) (0.33) -

$0.07 $0.11 $0.26 $

$0.07 $0.11 $0.26 $

$0.22 0.225 0.225 0
12.84 13.02 13.47 1
18-30.81 36.50-29.75 42-33.26 44.80-3
261.9 266.5 269.2 2
17.6 21.4 20.4
1Q* 20Q* 3Q*

$ 1,205 $1,203 $1,176 $1
468 491 476
137 125 133

$1,810 $1,819 $1,785 $1

$ 123 $ 129 $ 139 $
(7 - -
$ 116 $ 129 $ 139 $
$0.47 $0.49 $0.53 $
(0.03) - -
$0.44 $0.49 $0.53 $
$0.44 $0.50 $0.53 $
$0.21 $0.22 $0.22 $
12.05 12.08 12.40
3/4-20 11/16 36 15/16-24 7/16  42-29 42 5/16
255.9 255.0 256.1
29.8 15.4 16.9

effective January 1, 2000,
nt, the impact of the
| to any quarter during 2000.
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517 2,027
8 213

036 $7,676
92 $ 377
(9) (41)

- (133)
83 $ 203
0.33 $1.37
0.03) (0.15)
- (0.49)
0.30 $0.73
0.30 $0.74

.225 $ 0.895

3.03 13.03
250 44.80-29.75
70.2 270.2
24.4 21.0
4Q 2000
,362 $ 4,946
486 1,921
113 508

140 $531
(50) (50)

- (7)
90 $ 474
0.52 $2.01
(0.19) (0.19)

- (0.03)
0.33 $1.79
0.34 $1.81
0.22 $0.87
13.02 13.02
-28 1/8 42-3/4-20-11/16
260.3 260.3
323 23.6



OPERATING SEGMENTS
INSURANCE BROKERAGE AND OTHER SERVICES

Around the world in hundreds of offices Aon's ireure professionals provide retail, reinsurancevamalesale brokerage services. Their
expertise covers captive insurance company manageniaims and loss cost control, underwriting nggemaent, premium finance, safety ¢
loss control engineering and direct marketing fméy groups.

Our client franchise is extensive and includes:

o multi-national corporations, middle market comparand small commercial clients served by ouiilretakers

o0 insurance and reinsurance companies served byimsurance brokers, underwriting managers arichslprofessionals

o independent agents and brokers seeking accepsdalty products and programs in markets seryamibwholesale brokers and
underwriting managers

Our professionals deliver integrated solutions timktadvice, fulfillment and outsourcing as cliergeds dictate.

MICHAEL D. O'HALLERAN DENNIS L. MAHONEY DIRK P.M. VERBEEK
PAUL R. DAVIES MICHAEL D. RICE

CONSULTING

Our human capital consulting business has five nyajactices that serve three client segments-lamgjéi-national corporations, middle
market companies and small firms-with distinct prots and services.

Our consulting professionals advise clients on:

o0 Employee benefits that attract and retain qualigmployees

o Compensation strategies that motivate executdadespeople and employees to achieve specifionpeahce objectives

0 Management consulting initiatives that improvegasses, leadership, organization and human cdeitalopment

o Outsourcing solutions that streamline employnpeatessing, performance improvement, benefits aidirdion, individual enrollment and
other employment services

o Communications that support their corporate wisiand align their employees' behavior with orgatiinal objectives

DONALD C. INGRAM

INSURANCE UNDERWRITING

Supplemental accident and health and life insurgneducts are provided to over 5 million policyhedsl worldwide through a salesforce of
nearly 7,000 throughout North America, Latin Amari&€urope and Asia/Pacific.

Warranty products and services are delivered tovitiéd's premier manufacturers, distributors andikers of almost every type of consumer
good including vehicles, electronics, appliancesnputers and telephone equipment, as well as exteservice plans and warranties for
home buyers and sellers.

All of Aon's insurance underwriting businessesegected to be spun off under a new company, Caedlfpecialty Corporation, in spring
2002. New commercial property and casualty insuegroduct lines will be offered to clients througbroad distribution network.

DENNIS B. REDING RICHARD M. RAVIN DAVID L. COLE
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PATRICK G. RYAN
Chairman and
Chief Executive Officer

FRANKLIN A. COLE
Chairman
Croesus Corporation

EDGAR D. JANNOTTA
Chairman
William Blair & Company, L.L.C.

LESTER B. KNIGHT
Founding Partner
RoundTable Healthcare Partners

PERRY J. LEWIS
Advisory Director
CRT Capital Group, L.L.C.

ANDREW J. MCKENNA
Chairman and

Chief Executive Officer
Schwarz

ROBERT S. MORRISON
Chairman, President and
Chief Executive Officer

The Quaker Oats Company

RICHARD C. NOTEBAERT
President and

Chief Executive Officer
Tellabs, Inc.

MICHAEL D. O'HALLERAN
President and
Chief Operating Officer

DONALD S. PERKINS
Chairman of the Board (retired)
Jewel Companies Inc.

JOHN W. ROGERS, JR.

Chairman and Chief Executive Officer
Ariel Capital Management, Inc.
Trustee-Ariel Mutual Funds

GEORGE A. SCHAEFER
Chairman of the Board (retired)
Caterpillar Inc.

RAYMOND I. SKILLING
Executive Vice President
and Chief Counsel

FRED L. TURNER
Senior Chairman
McDonald's Corporation

ARNOLD R. WEBER

BOARD OF DIRECTORS



President Emeritus
Northwestern Universit

CAROLYN Y. WOO

Dean

Mendoza College of Business
University of Notre Dame

CORPORATE OFFICERS

PATRICK G. RYAN
Chairman and
Chief Executive Officer

MICHAEL D. O'HALLERAN
President and
Chief Operating Officer

JUNE E. DREWRY
Executive Vice President
and Chief Information Officer

HARVEY N. MEDVIN
Executive Vice President
and Chief Financial Officer

ROBERT A. ROSHOLT
Executive Vice President

RAYMOND I. SKILLING
Executive Vice President
and Chief Counsel

MICHAEL A. CONWAY
Senior Vice President and
Senior Investment Officer

JOSEPH J. PROCHASKA, JR.
Senior Vice President
and Controller

GARY A. ACKLAND
Vice President
Internal Audit

JEROME |. BAER
Vice President
Taxes

KEVANN M. COOKE
Vice President and
Corporate Secretary

MELODY L. JONES
Vice President
Human Resources

SEAN P. O'NEILL
Vice President
Financial Relations

JOHN A. RESCHKE
Vice Presiden



Compensation and Benefits

DIANE M. AIGOTTI
Treasurer
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CORPORATE INFORMATION

Aon Corporation

Aon Center

200 East Randolph Street
Chicago, Illinois 60601
(312) 381-1000

STOCK TRADING
Aon Corporation's common stock is listed on the Newk Stock Exchange.

Trading Symbol: AOC

ANNUAL STOCKHOLDERS' MEETING
The 2002 Annual Meeting of Stockholders will becheh April 19, 2002 at 10:00 a.m. (CDT) at:

Bank One Auditorium

1 Bank One Plaza

10 South Dearborn Street
Chicago, Illinois 60670

TRANSFER AGENT AND DIVIDENT REINVESTMENT
Services Administrator

EquiServe Trust Company, N.A.

P.O. Box 2500

Jersey City, New Jersey 07303-2500

Within the U.S. and Canada: (800) 446-2617 OutiddJ.S. and Canada: (201) 324-0498 TDD/TTY forimggimpaired: (201) 222-4955
Internet: www.equiserve.com

STOCKHOLDER INFORMATION
Copies of the Annual Report, Forms 10-K and 1044, ather Aon information may be obtained from mietnet web site,
WWW.AON.COM, or by calling Stockholder Communicatf

Within the U.S. and Canada: (888) 858-9587 OutideJ.S. and Canada: (858) 244-2082
PRODUCTS AND SERVICES

For a detailed list of Aon's products and servipésase refer to our web site, WWW.AON.COM.
INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This annual report contains certain statementsimgléo future results, which are forward-lookirtgtements as that term is defined in the
Private Securities Litigation Reform Act of 199%€Ee forward-looking statements are subject t@icerisks and uncertainties that could

cause actual results to differ materially from diigtal results or those anticipated, depending wargety of factors such as general economic

conditions in different countries around the wofld¢tuations in global equity and fixadeome markets, changes in commercial property
casualty premium rates, the competitive environiiietactual cost of resolution of contingent liidiles, the final form of the business
transformation plan, the ultimate cost and timifighe implementation thereof, the actual cost sgwiand other benefits resulting therefrom,
whether the Company ultimately implements the psegospin-off of its underwriting operations, and timing and terms associated
therewith, and events surrounding the terroristckid of September 11, 2001, including the timing mesolution of related insurance and
reinsurance issues.
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Exhibit 21

Aon Corporation

123 Newco, Inc.

1le Katharinastrase 29 Vermogensverwaltungsges mbH

2e Katharinastrase 29 Vermogensverwaltungsges mbH

A Morel & Cie Sa

A. J. Norcott & Company (Holdings) Limited

A. J. Norcott & Partners (Northern) Limited

A.G.Y.C. Corretores de Seguros Lda.

A.H. Laseur B.V.

A.H.E. Alexander Howden de Espana S.A.

A.H.O.H. (Bermuda) Limited

A/S Assurance

AARE Corporation

ABS Insurance Agency Ltd.

ACGMGA Corp.

ACN 004 192 394 Pty. Ltd.

ACN 006 278 226

ACN 008 497 318

ACN 051 158 984

ACN 075 486 243

ACP Insurance Agency, Inc.

Administradora Centurion Ltda

Admiseg SA

Advanced Risk Management Techniques, Inc.

Affinity Insurance Services, Inc.

Agencia Interoceanica de Subscripcion y
Administracion S. A.

AGISA, S.A.

Agostini Insurance Brokers Ltd.

Agricola Training Limited

Agricola Underwriting Limited

Agricola Underwriting Management Limited

Agricola Underwriting Management Pty Ltd.

Agricultural Risk Management (Pacific) Ltd

Agricultural Risk Management Argentina S.A.

Agricultural Risk Management Chile

Agricultural Risk Management Pty. Ltd.

Agricultural Risk Management, Limited

Agte Gebruder GmbH

AHG Far East Ltd.

Delaware
Delaware
Germany
Germany
France

United Kingdom
United Kingdom
Portugal
Netherlands
Spain

Bermuda
Norway

New York
United Kingdom
Texas

Australia
Australia
Australia
Australia
Australia

Texas
Colombia
Argentina
California
Pennsylvania

Mexico

Mexico
Trinidad

United Kingdom
United Kingdom
New Zealand
Australia

New Zealand
Argentina

Chile

Australia
United Kingdom
Germany

Hong Kong
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Aidec Ciskei (Pty) Ltd.

Aidec Gazankulu (Pty) Limited

Aidec Kangwane (Pty) Limited

Aidec Kwandebele (Pty) Limited

Aidec Lebowa (Pty) Limited

Aidec M.I.B. North West (Pty) Limited

Aidec Venda (Pty) Limited

Air-Con Solution Ltd.

Aircrew Underwriting Agencies Ltd.

Airscope Insurance Services Limited

AIS Affinity Insurance Agency of New England, Inc.

AIS Affinity Insurance Agency, Inc.

AIS Insurance Agency, Inc.

AIS Management Corporation

Alexander & Alexander Ltd (Thailand)

Alexander & Alexander (C.l.) Limited

Alexander & Alexander (Hong Kong) Holdings Limited

Alexander & Alexander (Ireland) Limited

Alexander & Alexander (Isle of Man) Limited

Alexander & Alexander (Malaysia) Sdn. Bhd.

Alexander & Alexander (Thailand) Ltd.

Alexander & Alexander Asia Holdings Pte. Ltd.

Alexander & Alexander B.V.

Alexander & Alexander Consultants S.A.

Alexander & Alexander Corretores e Consultores de
Seguros Lda.

Alexander & Alexander Europe Ltd.

Alexander & Alexander Far East Partners JV

Alexander & Alexander Galicia, S.A.

Alexander & Alexander Group (Proprietary) Limited

Alexander & Alexander Holdings B.V.

Alexander & Alexander Insurance Brokers Ltd. Poland

Alexander & Alexander International Inc.

Alexander & Alexander Limited

Alexander & Alexander Ltd.

Alexander & Alexander Middle East Limited

Alexander & Alexander of Colombia Ltda.

Alexander & Alexander of Kansas, Inc.

Alexander & Alexander of Missouri Inc.

Alexander & Alexander of Virginia, Inc.

Alexander & Alexander of Washington Inc.

Alexander & Alexander Pte. Ltd.

Alexander & Alexander Risk Management Services Ltd.

Alexander & Alexander Services (India) Pvt. Ltd.
Alexander & Alexander Services Canada Inc.
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South Africa
South Africa
South Africa
South Africa
South Africa
South Africa
South Africa
Thailand

United Kingdom
United Kingdom
Massachusetts
California
Washington
California
Thailand
Guernsey

Hong Kong
Ireland

United Kingdom
Malaysia
Thailand
Singapore
Netherlands
France

Portugal

United Kingdom
Hong Kong
Spain

South Africa
Netherlands
Poland
Maryland
United Kingdom
Fiji

Bermuda
Colombia
Kansas
Missouri
Virginia
Washington
Singapore
Taiwan

India

Canada



Alexander & Alexander Services UK Limited
Alexander & Alexander Trustee Jersey Ltd.
Alexander & Alexander U.K. Pension Trustees Ltd.
Alexander & Alexander, Inc.

Alexander & Alexander, Inc.

Alexander & Davidson de Colombia LTDA.
Alexander Administration Services Ltd.

Alexander Clay

Alexander Clay Communications Limited
Alexander Consulting Groep B.V.

Alexander Coyle Hamilton Ltd.

Alexander Financial Services Limited

Alexander Hellas E.P.E.

Alexander Howden (Hellas) Ltd.

Alexander Howden (Kazakhstan) Ltd.

Alexander Howden Asia Pacific Ltd.

Alexander Howden de Espana

Alexander Howden Del Peru S.A. Reinsurance Brokers
Alexander Howden Energy & Partners Scandinavia
Alexander Howden Far East Pte. Ltd.

Alexander Howden Financial Services Limited
Alexander Howden Group (Asia) Pte. Ltd.
Alexander Howden Group (Bermuda) Limited
Alexander Howden Group Agency Management Limited
Alexander Howden Group Far East Ltd.

Alexander Howden Holdings Limited

Alexander Howden Insurance Services of Texas, Inc.
Alexander Howden International Limited

Alexander Howden Leasing Ltd.

Alexander Howden Limited

Alexander Howden North America, Inc.

Alexander Howden North America, Inc.

Alexander Howden North America, Inc.

Alexander Howden North America, Inc.

Alexander Howden North America, Inc.

Alexander Howden Ossa De Colombia SA
Alexander Howden Previsionales y Personas Ltda.
Alexander Howden Reinsurance Intermediaries, Inc.
Alexander Howden UK Limited

Alexander Howden Underwriting Limited
Alexander Howden Y Asociados S.A. de C.V.
Alexander Insurance Managers (Barbados) Ltd.
Alexander Insurance Managers (Cayman) Ltd.
Alexander Insurance Managers (Dublin) Ltd.
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Scotland
Jersey, Channel Islands
United Kingdom
Oklahoma
West Virginia
Colombia

Isle of Man
United Kingdom
United Kingdom
Netherlands
Ireland
Scotland
Greece
Guernsey
Kazakhstan
United Kingdom
Spain

Peru

Norway
Singapore
United Kingdom
Singapore
Bermuda

UK

Hong Kong
United Kingdom
Texas

United Kingdom
United Kingdom
United Kingdom
Georgia
Massachusetts
New York

Ohio

Texas
Colombia
Colombia

New York
United Kingdom
United Kingdom
Mexico
Barbados
Cayman Islands
Ireland



Alexander Insurance Managers (Guernsey) Ltd.

Alexander Insurance Managers (Holdings) Ltd.

Alexander Insurance Managers (Isle of Man) Ltd.

Alexander Insurance Managers (Jersey) Ltd.

Alexander Insurance Managers (Luxembourg) S.A.

Alexander Insurance Managers Ltd.

Alexander Insurance Managers N.V.

Alexander Lippo (Hong Kong) Ltd.

Alexander PFV (Proprietary) Limited

Alexander R.M.C. Brown Partners Ltd.

Alexander Reinsurance Intermediaries, Inc.

Alexander Services, Inc.

Alexander Stenhouse & Partners Limited

Alexander Stenhouse Australia Holdings Ltd.

Alexander Stenhouse Belgium International

Alexander Stenhouse Limited

Alexander Stenhouse Magee Limited

Alexander Stenhouse Management Services Ltd.

Alexander Stenhouse Risk Management S.A.

Alexander Underwriting Agencies Limited

Alexander Underwriting Services Limited

Alexander, Ayling, Barrios & Cia, S.A.

Algemeen Asurantiekantoor van 1863 Justin van de
Port bv

Allen Insurance Associates, Inc.

Alternative Market Operations (Aust) Pty. Ltd.

AMC Worldwide Limited

American Insurance Services Corp.

American Risk Management Corp.

American Special Risk Insurance Company

Anchor Reinsurance Company, Ltd.

Anchor Underwriting Managers, Ltd.

Anderson and Anderson Insurance Brokers, Inc.

Anderson and Anderson of Los Angeles Insurance
Brokers, Inc.

Anderson and Anderson of Orange County Insurance
Brokers, Inc.

Anderson and Anderson/Benefits Insurance Brokers, |

Anderson and Anderson/D-K&S Insurance Brokers, Inc.

Andes Global Ltd.

Anglo-Swiss Reinsurance Brokers Ltd.
Anistics Ltd.

ANR Engineering Limited

Anscor Insurance Brokers Inc.

Aon (Panama) Ltd. S.A.

Aon Acquisition Corporation of Arkansas
Aon Acquisition Corporation of New Jersey
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Guernsey
Guernsey
Isle of Man

Jersey, Channel Islands

Luxembourg
Bermuda

Netherland Antilles

Hong Kong
South Africa
Australia

New York
Illinois

Scotland
Australia
Belgium

United Kingdom
Ireland
Scotland

Spain

Bermuda
United Kingdom
Argentina
Netherlands

California
Australia

United Kingdom
Texas

Ohio

Delaware
Bermuda
Bermuda
California

California
California

California
California

Brit. Virgin Islands

Switzerland
United Kingdom
United Kingdom
Philippines
Panama
Arkansas

New Jersey



Aon Adjudication Services Limited

Aon Administration Inc.

Aon Administrative Services (Phils.) Corp.
Aon Administrative Services Corp.

Aon Advisors (UK) Limited

Aon Advisors, Inc.

Aon Aisa Ltd.

Aon Alexander & Alexander nv

Aon Alexander Clay Limited

Aon Alexander Limited

Aon Andueza Nikols, Corredores de Seguros S.A.

Aon Annuity Group, Inc.

Aon Antillen nv

Aon Artscope Kunstversicherungsmakler GmbH
Aon Aruba nv

Aon Asia Insurance Services bv

Aon Assurances Credit SA

Aon Aviation, Inc.

Aon Bain Hogg Limited

Aon Belgium nv

Aon Benefit Services, Inc.

Aon Benefits Insurance Brokers (Singapore) Pte. Ltd

Aon BEP Inc.

Aon Brasil Resseguros Ltda.

Aon Brazil Corretores de Seguros Ltda.
Aon Broker Services, Inc.

Aon Broking Services S.A.

Aon Canada Inc.

Aon Capital A

Aon Capital Markets Limited

Aon Captive Management, Ltd.

Aon Captive Services (Nederland) bv

Aon Captive Services Antilles nv

Aon Captive Services Aruba nv

Aon Centurion S.A. Corredores de Seguros
Aon Ceska republika spol. s.r.o.

Aon Club Shopper Limited

Aon Colombia S.A. Corredores de Seguros
Aon Commercial Risks Hong Kong Ltd.
Aon Conseil et Courtage

Aon Conseil, Assurances de Personnes SA
Aon Consulting & Insurance Services

Aon Consulting (Malaysia) Sdn Bhd.

Aon Consulting Agency, Inc.
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United Kingdom
Delaware
Philippines
California

United Kingdom
Virginia

Hong Kong
Belgium

United Kingdom
United Kingdom
Chile

Texas

Netherland Antilles
Germany
Netherland Antilles
Netherlands
France

Illinois

United Kingdom
Belgium
Massachusetts
Singapore
Quebec

Brazil

Brazil

Illinois

Argentina

Canada

Delaware

United Kingdom
U.S. Virgin Islands
Netherlands
Netherland Antilles
Netherland Antilles
Colombia

Czech Republic
United Kingdom
Colombia

Hong Kong
France

France

California
Malaysia

Texas



Aon Consulting Belgium SA

Aon Consulting Chile Limitada

Aon Consulting Compensation & Benefits Limited
Aon Consulting Consultores de Seguros Ltda.
Aon Consulting Financial Services Limited

Aon Consulting Financial Services Limited

Aon Consulting GmbH

Aon Consulting Group Limited

Aon Consulting Hong Kong Ltd.

Aon Consulting Inc.

Aon Consulting Limited

Aon Consulting Nederland cv
Aon Consulting New Zealand Ltd.
Aon Consulting Pty Limited

Aon Consulting S.A.

Aon Consulting South Africa (Pty) Ltd.
Aon Consulting Thailand Ltd.
Aon Consulting Worldwide, Inc.

Aon Consulting, Inc.
Aon Consulting, Inc.
Aon Consulting, Inc.
Aon Consulting, Inc.
Aon Consulting, Inc.

Aon Consulting, Inc. of Arizona

Aon Consulting, Inc. of New Jersey

Aon Consulting, Limited

Aon Consulting, S.A. de C.V.

Aon Corporation Australia Ltd.

Aon Credit Services Corporation

Aon CSC Corredores de Reaseguros Limitada

Aon Denmark A/S

Aon Direct Group Inc.
Aon Direct Group Small Company Life and Health Agen

Aon Eesti AS

Aon Employee Risk Solutions Limited

Aon Enterprise Insurance Services, Inc.

Aon Enterprise Insurance Services, Inc.

Aon Entertainment Risk Services Limited
Aon Fiduciary Counselors Inc.

Aon Finance Limited

Aon Financial Advisor Services Pty. Limited
Aon Financial Planning & Protection Pty. Ltd.
Aon Financial Planning Ltd.

Aon Financial Products, Inc.
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Belgium

Chile

United Kingdom
Brazil

United Kingdom
United Kingdom
Germany
United Kingdom
Hong Kong
Canada

United Kingdom
Netherlands
New Zealand
Australia
Colombia
South Africa
Thailand
Maryland

New York

New Jersey
Ohio

Texas

Florida

Arizona
Delaware
Quebec

Mexico
Australia
Delaware

Chile

Denmark
Canada

Illinois

Estonia

United Kingdom
Illinois

Texas

United Kingdom
Delaware
United Kingdom
Australia
Australia
Australia
Delaware



Aon Financial Services Australia Holdings Limited

Aon Financial Services Australia Limited

Aon Financial Services Group of Colorado, Inc.

Aon Financial Services Group of New York, Inc.

Aon Financial Services Group, Inc.

Aon Financial Services Group, Inc.

Aon Financial Services Group, Inc.

Aon Financial Services Group, Inc.

Aon Financial Services Limited

Aon Financial, Inc.

Aon Finland OY

Aon Forfaiting Limited

Aon France S.A.

Aon Funds

Aon General Agency, Inc.

Aon General Consulting Ltda.

Aon GGI Acquisition Corporation, Inc.

Aon Gil y Carvajal Correduria de Seguros, SA

Aon Gil y Carvajal Flotas, SA

Aon Gil y Carvajal Portugal - Corretores de Seguros

Aon Global Risk Consultants Limited

Aon Grieg AS

Aon Grieg P&l AS

Aon Groep Nederland bv

Aon Group Australia Limited (Australia)

Aon Group Corretagem, Administracao e Consultoria
de Seguros Ltda

Aon Group Ecuador S.A. Intermediaria de Reaseguros

Aon Group Limited de Argentina S.A.

Aon Group Limited de Mexico, Intermediario de Rease
S.A.de C.V

Aon Group Ltd. Peru S.A.

Aon Group New Zealand Ltd.

Aon Group Nominee Pty. Ltd.

Aon Group Venezuela, Corretaje de Reaseguro, C.A.

Aon Group, Inc.

Aon Hamond & Regine, Inc.

Aon Hazard Limited

Aon Health Services Inc.

Aon Healthcare Alliance Limited

Aon Healthcare Insurance Services of Arizona, Inc.

Aon Healthcare Insurance Services, Inc.

Aon Hellas A.E.

Aon Holdings Antillen nv

Aon Holdings Australia Ltd.

Aon Holdings Belgium SA
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Australia
Australia
Colorado

New York
California
Illinois
Pennsylvania
Texas

United Kingdom
Delaware
Finland

United Kingdom
France
Delaware
Texas

Brazil

Texas

Spain

Spain

SA Portugal

United Kingdom
Norway

Norway
Netherlands
Australia

UK
Ecuador
Argentina

guro,

Mexico

Peru

New Zealand
Australia
Venezuela
Maryland

New York
United Kingdom
Texas

United Kingdom
Arizona
California
Greece
Netherland Antilles
Australia
Belgium
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Aon Holdings bv Netherlands
Aon Holdings Hong Kong Limited Hong Kong
Aon Holdings International BV Netherlands
Aon Holdings New Zealand Ltd. New Zealand
Aon Home Warranty Services, Inc. Delaware

Aon Hudig Groningen bv Netherlands
Aon Hudig Hengelo bv Netherlands
Aon Hudig Nijmegen bv Netherlands
Aon Hudig Noordwijk bv Netherlands
Aon Hudig Tilburg bv Netherlands
Aon Hudig Venlo bv Netherlands
Aon Hudig-Schreinemacher vof Netherlands
Aon India Limited United Kingdom
Aon Innovative Solutions, Inc. Missouri

Aon Insurance Agencies Pte Ltd Singapore

Aon Insurance Management Agencies (Hong Kong) Ltd. Hong Kong
Aon Insurance Management Services - Virgin Islands, Inc. U.S. Virgin Islands
Aon Insurance Management Services, Inc. Delaware

Aon Insurance Managers (Antilles) nv Netherland Antilles
Aon Insurance Managers (Bermuda) Ltd. Bermuda

Aon Insurance Managers (Singapore) Pte. Ltd. Singapore

Aon Insurance Managers (USA) Inc. Vermont

Aon Insurance Micronesia (Guam) Inc. Guam

Aon Insurance Services California

Aon Insurance Services, Inc. Pennsylvania
Aon Intermediaries (Bermuda) Ltd. Bermuda

Aon Intermediaries Limited United Kingdom
Aon International bv Netherlands
Aon Investment Consulting Inc. Florida

Aon Investment Holdings, Inc. Delaware

Aon Investor Strategies, Inc. Delaware

Aon ltalia SpA Italy

Aon Jauch & Hubener Consulting GmbH Germany

Aon Jauch & Hubener GmbH Germany

Aon Jauch & Hubener Holdings Gmbh Germany

Aon Jauch & Hubener Privates Vorsorgemanagement Gmb H Germany

Aon Jauch & Hubener Versicherungsconsulting Ges. mb H  Austria

Aon Jauch & Hubener Verwaltungs- GmbH Germany

Aon Korea, Inc. Korea

Aon Life Agency of Texas, Inc. Texas

Aon Limited United Kingdom
Aon Lumley Consulting (Pty) Ltd. South Africa
Aon Lumley South Africa (Pty) Ltd. South Africa
Aon Magyarorszag Alkusz Kft. Hungary
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Aon makelaars in assurantien bv

Aon Malawi Ltd.

Aon Malta Ltd.

Aon Managed Care Risk & Insurance Services, Inc.

Aon Middle East

Aon Minet Insurance Brokers Ltd.

Aon Minet Ltd.

Aon Mozambique Ltd.

Aon Natural Resources Asia Ltd.

Aon Natural Resources South Africa (Pty) LTd.

Aon Nederland cv

Aon Netherlands b.v.

Aon New Jersey Holding Corporation

Aon Nikols Adriatica Srl

Aon Nikols bv

Aon Nikols Chile bv

Aon Nikols Colombia Holdings SA

Aon Nikols International Sarl.

Aon Nikols International Sarl.

Aon Nikols Latin America bv

Aon Nikols N.E. SpA

Aon Nikols NBB Srl

Aon Nikols Srl

Aon Nikols Torino Srl.

Aon Nominees Limited

Aon Ossa Limitada, Corredores de Reaseguros

Aon Overseas Holdings Limited

Aon OWA Insurance Services GmbH & Co.

Aon OWA Verwaltungs GmbH

Aon Parizeau Inc.

Aon Partnership Limited

Aon Pension Trustees Limited

Aon PHI Acquisition Corporation of California

Aon Pilar Corretora E Servicos de Seguros S/C Ltda.

Aon Polska sp.z.0.0.

Aon Previsonals y Personas Ltda, Corredores
de Reaseguros y Consultor

Aon Private Client Insurance Agency, Inc.

Aon Private Risk Management Insurance Agency, Inc.

Aon Properties Limited

Aon Pyramid International Limited
Aon Re (Bermuda) Ltd.

Aon Re (Thailand) Ltd.

Aon Re Africa (Pty) Ltd.

Aon Re Belgium nv
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Netherlands
Malawi

Malta

California
United Arab Emirates
Kenya

New Zealand
Mozambique
Labuan

South Africa
Netherlands
Netherlands
New Jersey
Italy
Netherlands
Netherlands
Colombia

Brit. Virgin Islands
Luxembourg
Netherlands
Italy

Italy

Italy

Italy

United Kingdom
Colombia
United Kingdom
Germany
Germany
Canada

United Kingdom
United Kingdom
California

Brazil

Poland

Colombia
Illinois

Illinois

United Kingdom
United Kingdom
Bermuda
Thailand

South Africa
Belgium



Aon Re Canada Inc.

Aon Re China Ltd.

Aon Re Iberia SA

Aon Re Inc.

Aon Re ltalia S.p.A.

Aon Re Latinoamericana, S.A.

Aon Re Netherlands cv

Aon Re Non-Marine Limited

Aon Re Panama, S.A.

Aon Re Special Risks Limited

Aon Re UK Limited

Aon Re Worldwide, Inc.

Aon Real Estate Services, Inc.

Aon Realty Services, Inc.

Aon Reed Stenhouse Inc.

Aon Reinsurance Australia Limited (Australia)
Aon Reinsurance Brokers Asia Pte Ltd.
Aon Risconcept Inc.

Aon Risk Consultants (Bermuda ) Ltd.
Aon Risk Consultants (Europe) Limited
Aon Risk Consultants bv

Aon Risk Consultants, Inc.

Aon Risk Management Services ltalia srl.
Aon Risk Managers, Inc.

Aon Risk Resources Insurance Agency, Inc.
Aon Risk Resources Limited

Aon Risk Resources, Inc.

Aon Risk Services (Barbados) Ltd.
Aon Risk Services (Cayman) Ltd.

Aon Risk Services (Chile) S.A.

Aon Risk Services (Europe) S.A.

Aon Risk Services (Fiji) Ltd.

Aon Risk Services (Holdings) of Latin America, Inc.

Aon Risk Services (Holdings) of the Americas, Inc.

Aon Risk Services (Ireland) Limited

Aon Risk Services (Solomon Islands) Ltd.

Aon Risk Services (Thailand) Ltd.

Aon Risk Services (Vanuatu) Ltd.

Aon Risk Services (Western Samoa) Ltd.

Aon Risk Services Agente de Seguros y de
Fianzas, S.A. de C.V.

Aon Risk Services Argentina SA

Aon Risk Services Australia Ltd.

Aon Risk Services Canada Inc.

Aon Risk Services Companies, Inc.
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Canada

Hong Kong
Spain

Illinois

Italy

Mexico
Netherlands
United Kingdom
Panama

United Kingdom
United Kingdom
Delaware

New York
Pennsylvania
Canada
Australia
Singapore
Canada
Bermuda
United Kingdom
Netherlands
Illinois

Italy

Illinois

Illinois

United Kingdom
Delaware
Barbados
Cayman Islands
Chile
Luxembourg
Fiji

Delaware
Illinois

Ireland
Australia
Thailand
Vanuatu
American Samoa

Mexico
Argentina
Australia
Canada
Maryland



Aon Risk Services Do Brazil Corretores de Segurods | Brazil

Aon Risk Services Holdings (Chile) Ltda.
Aon Risk Services Holdings UK Limited
Aon Risk Services Hong Kong Ltd.

Aon Risk Services International (Holdings) Inc.

Aon Risk Services International Limited
Aon Risk Services Japan Ltd.

Aon Risk Services Limited

Aon Risk Services New Zealand Ltd.
Aon Risk Services New Zealand Pty. Ltd.
Aon Risk Services of Missouri, Inc.

Aon Risk Services of Texas, Inc.

Aon Risk Services PNG Pty. Ltd.

Aon Risk Services Singapore (Insurance Brokers)

Pte. Ltd.

Aon Risk Services Solomon Islands Ltd.
Aon Risk Services Taiwan Ltd.
Aon Risk Services UK Limited

Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Insurance Services
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Insurance Services
Aon Risk Services, Inc.
Aon Risk Services, Inc.

of Arizona
of Arkansas
of Central California

of Colorado

of Connecticut
of Florida

of Georgia

of Hawaii

of Idaho

of lllinois

of Indiana

of Kansas

of Kentucky

of Louisiana
of Maryland

of Massachusetts
of Michigan

of Minnesota
of Montana

of Nebraska
of Nevada

of New Jersey
of New Mexico
of New York
of Northern California

of Ohio
of Oklahoma
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Chile

United Kingdom
Hong Kong
Delaware
United Kingdom
Japan

United Kingdom
United Kingdom
New Zealand
Missouri

Texas

Papau New Guinea

Singapore
Solomon Islands
Taiwan

United Kingdom
Arizona
Arkansas

California
Colorado
Connecticut
Florida
Georgia
Hawaii
Idaho
Illinois
Indiana
Kansas
Kentucky
Louisiana
Maryland
Massachusetts
Michigan
Minnesota
Montana
Nebraska
Nevada
New Jersey
New Mexico
New York

California
Ohio
Oklahoma



Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.

Insurance Services

Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.
Aon Risk Services, Inc.

Aon Risk Services, Inc

of Oregon

of Pennsylvania

of Rhode Island

of Southern California

of Tennessee

of the Carolinas

of Utah

of Virginia

of Washington

of Washington, D.C.
of Wisconsin

of Wyoming
.US.A.

Aon Risk Technologies, Inc.

Aon S.G.C.A. SA

Aon Securities Corporation

Aon Select Limited

Aon Service Corporation

Aon Services Group Li

mited

Aon Services Group of Tennessee, Inc.
Aon Services Group, Inc.
Aon Sigorta Brokerlik ve Musavirlik AS
Aon Slovensko spol.s r.o.

Aon South Africa (Pty)

Ltd.

Aon Southern Europe b.v.

Aon Space SA
Aon Space, Inc.

Aon Special Risk Resources Limited
Aon Special Risk Resources, Inc.

Aon Special Risks, Inc
Aon Specialty Re, Inc.
Aon Stockholm AB

Aon Superannuation P

ty Limited

Aon Suretravel Limited
Aon Surety & Guarantee Limited

Aon Sweden AB
Aon Tanzania Ltd.

Aon Technical Insurance Services, Inc.
Aon Trade Credit Insurance Brokers S.r.l.
Aon Trade Credit Insurance Services, Inc.

Aon Trade Credit Limit
Aon Trade Credit, Inc.
Aon Trade Credit, Inc.
Aon Trust Corporation

ed

Limited
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Oregon
Pennsylvania
Rhode Island

California
Tennessee
North Carolina
Utah

Virginia
Washington
District of Columbia
Wisconsin
Wyoming

New York
Delaware
France

New York
United Kingdom
Illinois

United Kingdom
Tennessee
Delaware
Turkey

Slovak Republic
South Africa
Netherlands
France

District of Columbia
United Kingdom
Delaware
Illinois

Illinois

Sweden
Australia
United Kingdom
United Kingdom
Sweden
Tanzania
Illinois

Italy

California
United Kingdom
New York
Illinois

United Kingdom



Aon UK Holdings Limited

Aon UK Limited

Aon UK Trustees Limited

Aon Underwriting Agencies (Hong Kong) Ltd.

Aon Vietnam

Aon WACUS Kreditversicherungsmakler GmbH & Co. KG
Aon WACUS Verwaltungs GmbH

Aon Warranty Group Limited (UK)

Aon Warranty Group, Inc.

Aon Warranty Korea, Inc.

Aon Warranty Services de Mexico S.A. de C.V.
Aon Warranty Services do Brasil Ltda.

Aon Warranty Services, Inc.

Aon Wealth Management Inc.

Aon-Baoviet Inchcape Insurance Services Limited
Aon-Lihou-Uzbekinsurance Limited

Aon/Albert G. Ruben Company (New York) Inc.
Aon/Albert G. Ruben Insurance Services, Inc.
Aon/Brockinton Agency of Texas, Inc.

Aon/Saiz Limitada Barranquilla Corredores de Seguro
Aongyc - Resseguros e Consultores de Seguros, Lda
AonLine Services, Inc.

AOPA Insurance Agency, Inc.

AOPA Insurance Agency, Inc.

APAC (Alliance Pour I'Assurance Credit) Sarl
Aporia Leasing Limited

APS International Limited

APS Life & Pensions Limited

Argenbroker Buenos Aires

ARM COVERAGE INC.

ARM International Corp.

ARM International Insurance Agency Corp.
ARMRISK Corp.

ARMRISK CORP. (NY)

ARS (PNG) Ltd.

ARS Holdings, Inc.

Artemis Securities Ltd.

Artscope Insurance Services Limited

Artscope International Insurance Services Limited
ASA Communications, Inc.

ASA Financial Services, Inc.

ASA Global Services Inc.

Ascom Nijmegen B.V.

ASCOMIN S.A.
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United Kingdom
United Kingdom
United Kingdom
Hong Kong
Vietnam
Germany
Germany
United Kingdom
lllinois

Korea

Mexico

Brazil

lllinois

Canada
Vietnam

Republic of Uzbekistan

New York
California
Texas
Colombia
Portugal

Illinois
Maryland
Texas

France

United Kingdom
United Kingdom
United Kingdom
Argentina

New York

New York

Ohio

New Jersey
New York
Australia
Louisiana
Guernsey
United Kingdom
United Kingdom
Delaware
Delaware
Ontario
Netherlands
Belgium
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Asesores Kennedy Agente de Seguros y de

Fianzas, S.A. de C.V. Mexico
Asesores y Corredores De Seguros, S.A. Republica Dominica
Asharo bv Netherlands
ASI Solutions Incorporated Delaware
Asian American Finance Limited Bermuda
Asian Reinsurance Underwriters Limited Hong Kong
Assekurazkontor fur Industrie und Verkehr GmbH Germany
Assessment Solutions Incorporated New York
Asset Security Managers Limited United Kingdom
Assidoge Srl Italy
Associated Brokers International Zimbabwe
Associated Fund Adminstrators Botswana (Pty) Limite d Botswana
Associated Ins. Broker of Botswana Botswana
Associates Dealer Group of Bellevue, Washington, In c. Washington
Association of Real Estate and Real Estate

Related Professionals Missouri
Association of Rural and Small Town Americans Missouri
Assurance et Courtages Reunis pour la Gestion

- ACR Gestion SAS France
Assurantie Groep Langeveldt c.v. Netherlands
Atlanta International Insurance Company New York
Attorneys' Advantage Insurance Agency, Inc. lllinois
Auto Conduit Corporation, The Delaware
Auto Insurance Specialists - Bay Area, Inc. California
Auto Insurance Specialists - Inland Empire, Inc. California
Auto Insurance Specialists - Long Beach, Inc. California
Auto Insurance Specialists - Los Angeles, Inc. California
Auto Insurance Specialists - Newport, Inc. California
Auto Insurance Specialists - San Gabriel Valley, In c. California
Auto Insurance Specialists - Santa Monica, Inc. California
Auto Insurance Specialists - Valley, Inc. California
Auto Insurance Specialists, Incorporated California
Automotive Warranty Services of Florida, Inc. Florida
Automotive Warranty Services, Inc. Delaware
AV Agrar Versicherungsdienst GmbH Germany
Ayala Aon Insurance Brokers, Inc. Philippines
Ayala-Bain Insurance Company Philippines
B E P International (Canada) Holding Inc. Canada
B E P International Corp. New Jersey
B E P International Holding Inc. Canada
B E P International US Inc. Delaware
B.L. Carnie Hogg Robinson Ltd. United Kingdom
B.N.H. Group Ltd. United Kingdom
B.V. Assurantiekantoor Langeveldt-Schroder Netherlands
Bailiwick Consultancy & Management Co. Ltd. Guernsey
Bain Clarkson (UK) Limited United Kingdom
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Bain Clarkson Consulting AB

Bain Clarkson Forsakringskonsult AB, Stockholm
Bain Clarkson Limited

Bain Clarkson Members Underwriting Agency Ltd.
Bain Clarkson R.B. Ltd.

Bain Clarkson Underwriting Management Ltd.
Bain Dawes (London) Ltd.

Bain Dawes Services Ltd.

Bain Hogg Australia (Holdings) Ltd.

Bain Hogg Australia Investments (Australia) Pty Ltd
Bain Hogg Australia Ltd.

Bain Hogg Brokers Espana SA

Bain Hogg Chile S.A. Corredoros de Reasguro
Bain Hogg Colombiana Ltd.

Bain Hogg Group Limited

Bain Hogg Hellas Ltd.

Bain Hogg Holdings Limited

Bain Hogg Insurance Brokers Kenya Ltd.

Bain Hogg Insurance Management (Guernsey) Ltd.
Bain Hogg Intermediaro de Reaseguro SA de CV
Bain Hogg International Holdings Ltd.

Bain Hogg International Ltd.

Bain Hogg Ltd.

Bain Hogg Management Ltd.

Bain Hogg Pensions Pty Ltd.

Bain Hogg Robinson Pty Ltd.

Bain Hogg Russian Insurance Brokers Ltd.

Bain Hogg Trustees Ltd.

Bain Hogg Uganda Ltd.

Bain Hogg Venezolana SA

Banca Seguros Colon, S.A.

Bankassure Insurance Services Limited

Barros & Carrion, Inc.

BEC Insurance Services Limited

Bekouw Mendes C.V.

Bekouw Mendes Reinsurance B.V.

Bekouw Mendes Risk Management B.V.

Bell Nicholson Henderson (Holdings) Ltd.

Bell Nicholson Henderson Ltd.

Berkely Agency Ltd.

Berkely Coverage Corporation

Berkely-ARM, Inc.

BerkelyCare, LTD.

BH No. 1 Ltd.
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Sweden
Sweden

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Australia
Australia
Australia

Spain

Chile

Colombia
United Kingdom
United Kingdom
United Kingdom
Kenya
Guernsey
Mexico

United Kingdom
United Kingdom
United Kingdom
United Kingdom
Australia
Australia
Russia

United Kingdom
Uganda
Venezuela
Colombia
United Kingdom
Puerto Rico
United Kingdom
Netherlands
Netherlands
Netherlands
United Kingdom
United Kingdom
New York

New York

New York

New York
United Kingdom



BHN Unit Trust

Bing S.A.

Black Portch & Swain (Financial Services) Ltd.
Bloemers & Co. Herverzekering bv

Blom & Van der Aa BV

Blom & Van der Aa Holding BV

Boels & Begault Luxembourg S.a.r.l.
Boels & Begault Vlaanderen S.A.
Bonnor & Company A/S

Bowes & Company, Inc., of New York
Bowring and Minet (Swaziland) (Pty) Ltd.
BRIC, Inc.

Brichetto Corretora de Seguros S/C Ltda
Brichetto Tecnica SA

British Continental and Overseas Agencies (BCOA) SA

Broadgate Holdings Ltd.

Brons Orobio Groep B.V.

Brons Van Lennep B.V.

Brons Van Lennep Den Haag B.V.

Bruno Sforni S.p.A.

Bruns Ten Brink & Co. b.v.

Bruns Ten Brink Herverzekeringen b.v.

Bryson Associates Incorporated

Budapest Pension Fund Company

Burlington Insurance Services Ltd.

Burnie Enterprises Pty. Ltd.

Business Health Services, Inc.

bv Algemeen Asurantiekantoor Schreinemacher

C A Robinson & Partners Ltd.

C.I.C. Realty, Inc.

Cabinet Joos SARL

Caleb Brett Iberica, S.A.

Cambiaso Risso & Co. (Assicuriazioni Napoli)

Cambiaso Risso & Co. (Assicuriazioni) Srl

Cambiaso Risso & Co. SA

Cambridge Galaher Settlements and Insurance
Services, Inc.

Cambridge Horizon Consultants, Inc.

Cambridge Integrated Services Group, Inc.

Cambridge Integrated Services Limited

Cambridge Professional Liability Services, Inc.

Cambridge Professional Liability Services, Inc.

Cambridge Professional Liability Services, Inc.

Cambridge Settlement Services, Inc.

Camperdown 100 Limited
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Australia
Argentina
United Kingdom
Netherlands
Netherlands
Netherlands
Luxembourg
Belgium
Denmark

New York
Swaziland
North Carolina
Brazil
Argentina
France

United Kingdom
Netherlands
Netherlands
Netherlands
Italy
Netherlands
Netherlands
Pennsylvania
Hungary

United Kingdom

Papau New Guinea

California
Netherlands
United Kingdom
Illinois

France

Spain

Italy

Italy

Italy

California

New York
Pennsylvania
United Kingdom
lllinois
Pennsylvania
Florida
Minnesota
United Kingdom



Camperdown 101 Limited
Camperdown 102 Limited
Cananwill Australia Pty Ltd
Cananwill Canada Limited

Cananwill Corporation
Cananwill Receivables Purchase Facility, L.L.C.
Cananwill UK Limited
Cananwill UK Limited

Cananwill, Inc.
Cananwill, Inc.

CAP Managers Ltd.

Captive Assurance Partners

Carbon Risk Management Limited
Carstens & Schues GmbH & Co.
Carstens & Schues Poland Ltd.
Carstens & Schues Verwaltungs GmbH

Catz & Lips B.V.

CCM McGrath Berrigan Ltd.

CD Benefit, Inc.

Celinvest Amsterdam bv

Central Technica SA

Centris Services Limited

Centurion, Agente de Seguros, S.A. de C.V.

Cl-Erre Srl
CIA Italia S.R.L.
CIA Link Ltd.

CICA Superannuation Nominees Pty. Ltd.

Citadel Insurance Company

CJP, Inc.

Clarkson Argentine SA

Clarkson Bain Japan Ltd.
Clarkson Puckle Group, Ltd.

Clarkson Puckle Holdings Ltd.

Clarkson Puckle Ibex Ltd.

Clarkson Puckle Ltd.

Clarkson Puckle Overseas Holdings Ltd.

Clay & Partners (1987) Limited

Clay & Partners Independent Trust Corporation Ltd.

Clay & Partners Limited

Clay & Partners Pension Trustees Limited

CNL Nikols SA

Cole Booth Potter of New Jersey, Inc.

Cole, Booth, Potter, Inc.

Columbia Automotive Services, Inc.
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United Kingdom
United Kingdom
Australia
Ontario
Delaware
Delaware
United Kingdom
United Kingdom
California
Pennsylvania
Bermuda
California
United Kingdom
Germany
Poland
Germany
Netherlands
Ireland

Texas
Netherlands
Spain

United Kingdom
Mexico

Italy

Italy

United Kingdom
Australia

Texas
Delaware
Argentina
United Kingdom
Unknown
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Spain

New Jersey
Pennsylvania
lllinois



Combined Insurance Company de Argentina S.A.
Compania de Seguros

Combined Insurance Company of America

Combined Insurance Company of Europe Limited

Combined Insurance Company of New Zealand Limited

Combined Life Assurance Company Limited

Combined Life Assurance Company of Europe Limited

Combined Life Insurance Company of Australia Limite

Combined Life Insurance Company of New York

Combined Seguros Brasil S.A.

Combined Seguros Mexico, S.A. de C.V.

Commercial and Political Risk Consultants Ltd.

Commercial Credit Corporation Limited

Compagnie Franco-Belge d'Investissement et de Place

Compagnie Metropolotaine de Conseil - CMC SA

CompLogic, Inc.

Compta Assur (SA)

Consultoria Vida y Pensiones S.A.

Consumer Program Administrators, Inc.

Continential SA

Contract & Investment Recoveries Ltd.

Control de Riesgos, S.A.

Control y Global Services, S.A.

Corporation Long Island CA

Correduria de Seguros Gruppo Herrero, S.A.

CoSec 2000 Limited

Coughlan General Insurances Limited

Couparey Nominees Limited

Credit Indemnity & Financial Services Limited

Credit Insurance Association (Singapore) Pte Limite

CRION nv

Crotty MacRedmond Insurance Limited

CRP (Isreal) Limited

Custom Risk Solutions, LLC

Customer Loyalty Institute, Inc.

cv 't Huys ter Merwe

CYARSA, Correduria de Reaseguros, S.A.

CYARSA, Portugal, Correduria de Reaseguros, Ltda.

D. Hudig & Co. b.v.

DA&A Insurance Agency, Inc.

Dale Intermediaries Ltd. / Les Intermediaires Dale

Dale-Parizeau International Inc.

Dale-Parizeau Management Ltd.

Dealer Auto Receivables Corp.

Dealer Development Services, Ltd.
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Argentina
Illinois
Ireland
New Zealand
United Kingdom
Ireland
d Australia
New York
Brazil
Mexico
United Kingdom
United Kingdom
ment Belgium
France
Rhode Island
France
Spain
Illinois
Spain
United Kingdom
Spain
Spain
Venezuela
Spain
United Kingdom
Ireland
United Kingdom
United Kingdom
d Singapore
Belgium
Ireland
United Kingdom
New Jersey
Michigan
Netherlands
Spain
Portugal
Netherlands
Texas
Ltee Canada
Canada
Bermuda
Delaware
United Kingdom



Deanborne Limited

Denison Pension Trustees Limited
Denison Pension Trustees Ltd.

Dobson Park L. G. Limited

Document Risk Management Limited
Dominion Mutual Insurance Brokers Ltd.
Dormante Holdings Limited

Downes & Burke (Special Risks) Ltd.
Dreadnaught Insurance Company Limited
DUO A/S

DuPage Care Administrators, Inc.

E. Lillie & Co. Limited

ECCO Insurance Services, Inc.

Edward Lumley & Sons (Underwriting Agencies) Ltd.

Elektrorisk Beheer bv

Elm Lane Limited

Employee Benefit Communications, Inc.

Energy Insurance Brokers & Risk Management
Consultants Ltd.

Entertainment Managers Insurance Agency of
New York, Inc.

Entertainment Managers Insurance Services Ltd

Entertainment Managers Insurance Services, Inc.

ERAS (International) Ltd.

Ernest A. Notcutt & Co. Ltd.

Essar Insurance Consultants Ltd.

Essar Insurance Services Ltd.

European Risk Management Ltd.

European Services Ltd.

Ewbar Limited

ExcelNet (Guernsey) Ltd.

ExcelNet Ltd.

Excess Corredores de Reaseguros SA

Excess Underwriters Agency, Inc.

EXKO Excess Ruckversicherungs-AG

EXKO Excess Versicherungsagentur GmbH

Figurecheck Limited

Finance Assurance Conseil - FAC SA

Financial & Professional Risk Solutions
Insurance Agency, Inc.

Financial & Professional Risk Solutions, Inc.

FINNCAP

Finsbury Healthcare Limited

Firma A.J. Driessen C.V.

France Cote D'Afrique

France Fenwick Limited

Frank B. Hall & Co. (N.S.W.) Pty. Ltd.
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United Kingdom
United Kingdom
United Kingdom
Guernsey
United Kingdom
Canada

United Kingdom
United Kingdom
Bermuda
Norway

lllinois

United Kingdom
Texas

United Kingdom
Netherlands
United Kingdom
Florida

United Kingdom

New York
United Kingdom
Ontario

United Kingdom
United Kingdom
Taiwan

Hong Kong
United Kingdom
Malta

United Kingdom
Guernsey
United Kingdom
Chile

New York
Germany
Germany
United Kingdom
France

California
Illinois

Finland

United Kingdom
Netherlands
France

United Kingdom
Australia
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Frank B. Hall Re (Latin America) Inc. Panama
FS Insurance Agency, Inc. Ohio
G&C Venezuela. S.A. Venezuela
Galaher Settlements Company of New York, Inc. New York
Garantie Europeene de Publication S.A. France
Gardner Mountain & Capel Cure Agencies Limited United Kingdom
Gardner Mountain Financial Services Ltd. United Kingdom
Gardner Mountain Trustees Ltd. United Kingdom
Gateway Alternatives, L.L.C. Delaware
Gateway Insurance Company, Ltd. Bermuda
General Service Srl Italy
Gestas (1995) Inc. Canada
Giesy, Greer & Gunn, Inc. Oregon
Gil y Carvajal - Consultores, Lda. Portugal
Gil y Carvajal Chile Ltda., Corredores de Seguros Chile
Gil y Carvajal Consultores, S.A. Spain
Gil y Carvajal Global Services S.A. Spain
Gil y Carvajal Iberoamerica, S.A. Spain
Gil y Carvajal Iberoamerica, SA Peru
Gil y Carvajal S.A. Corredores de Seguros Colombia
Gil y Carvajal Seguros, SA Spain
Gil y Carvajal UK Ltd. United Kingdom
Gil y Carvajal, S.A. Vida y Pensiones Spain
Gilman Swire Willis Ltd. Hong Kong
Gilroy Broome & Scrini (Trustees) Ltd. United Kingdom
Global Entertainment & Media Insurance Agency, L.L. C. lllinois
Godwins Investments Limited United Kingdom
Gras Savoye Rumania Romania
Greville Baylis Parry & Associates Ltd. United Kingdom
Greyfriars Marketing Services Pty Ltd. Australia
Grieg (UK) Limited United Kingdom
Group Le Blanc de Nicolay SA France
Groupe-conseil Aon Inc. Quebec
Groupement Europeen d'Assurances Generales France
Growth Enterprises Ltd. Bahamas
Guardrisk Insurance Company Limited South Africa
Guernsey Nominees (Pty) Limited Guernsey
Gwelforth Ltd. United Kingdom
Halford, Shead & Co. Limited United Kingdom
Hamburger Gesellschaft zur Forderung des

Versicherungswesen mbH Germany
Hans R Schmidt Gmbh Germany
Hans Rudolf Schmidt EDV Systemhaus GmbH Germany
Hanse Assekuranz-Vermittlungs GmbH Germany
Hanseatische Assekuranz Kontor GmbH Germany
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HARB Limited

Harbour Pacific Holdings Pty., Ltd.

Harbour Pacific Underwriting Management Pty Limited
Heerkens Thijsen Groep bv

Heerkens Thijssen & Co. bv

Heerkens Thijssen Caviet vof

Hemisphere Marine & General Assurance Ltd.
HHL (Taiwan) Ltd.

HHL Reinsurance Brokers Pte. Ltd.

HHL Reinsurance Services Sdn. Bhd.

HIB Limited

Highplain Limited

HL Puckle (Underwriting) Ltd.

Hobbs & Partners Ltd.

Hogg Automotive Insurance Services Ltd.

Hogg Group Limited

Hogg Group Netherlands BV

Hogg Group Overseas Ltd.

Hogg Insurance Brokers GmbH

Hogg Insurance Group SA

Hogg Robinson & Gardner Mountain (Insurance) Ltd.
Hogg Robinson (Nigeria) Unlimited

Hogg Robinson (Pvt) Limited

Hogg Robinson Holdings (Pty) Ltd.

Hogg Robinson North America, Inc.

Hogg Robinson Services (Kenya) Ltd.

Horwitch Insurance Agency, Inc.

Howden Cover Hispanoamericana (Bermuda) Ltd.
Howden Dastur Reinsurance Brokers (Private) Ltd.
Howden Management & Data Services Ltd.
Howden Sterling Asia Limited

HRGM 1989 Ltd.

HRGM Cargo Ltd.

HRGM Management Services Ltd.

HRGM Marine Ltd.

Hudig Langeveldt Pte Ltd.

Hudig-Langeveldt (Pensioenbureau) bv
Hudig-Langeveldt (Reinsurance) bv
Hudig-Langeveldt Janson Elffers B.V.
Hudig-Langeveldt Makelaardij in Assurantien bv
Human Relations Strategies Limited

Huntington T. Block Insurance Agency, Inc.
Huntington T. Block Insurance Agency, Inc.
Hydrocarbon Risk Consultants Limited
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United Kingdom
Australia
Australia
Netherlands
Netherlands
Netherlands
Bermuda
Taiwan
Singapore
Malaysia
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Netherlands
United Kingdom
Germany

Spain

United Kingdom
Nigeria

United Kingdom
South Africa
Delaware
Kenya

lllinois
Bermuda

India

United Kingdom
Hong Kong
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Singapore
Netherlands
Netherlands
Netherlands
Netherlands
United Kingdom

District of Columbia

Ohio
United Kingdom



lan H. Graham, Inc.

Ibex Managers Ltd.

ICR-Riass Srl

Impact Forcasting Limited

Impact Forecasting, L.L.C.

Imperial Investment Company

Inchcape Continental Insurance Holdings
(Eastern Europe) Ltd.

Inchcape Insurance Agencies (HK) LTd.

Inchcape Insurance Brokers (HK) Ltd.

Inchcape Insurance Brokers (M) Sdn Bhd

Inchcape Insurance Holdings (HK) Ltd.

Indemnity Insurance Services (Pty) Limited

Industrie Assekuranz Gmbh

Inmobiliaria Ramos Rosada, S.A. de C.V.

Innovative Services International Limited

Innovative Services International, L.L.C.

Insurance Administrators, Inc.

Insurance Brokers Service, Inc.

Insurance Broking Services (Pty) Limited

Insurance Holdings Africa Ltd.

Insurance Management Services International Limited

Insurance Planning, Inc.

Integrated Risk Resources Limited

Interbroke Ltd.

Interglobe Management AG

Interims Limited

International Art & Antique Loss Register Limited
International Film Finance Limited Partnership
International Industrial Insurances Limited
International Insurance Brokers Ltd.
International Medical Rescue Limited
International Risk (Brokers) Ltd.

International Risk Management (Americas), Inc.

International Risk Management (Australia) Pty. Ltd.

International Risk Management (Barbados) Ltd.
International Risk Management (Bermuda) Ltd.
International Risk Management (Cayman) Ltd.
International Risk Management (Dublin) Ltd.
International Risk Management (Europe) Ltd
International Risk Management (Guernsey) Ltd.
International Risk Management (Isle of Man) Ltd.
International Risk Management (Liechtenstein) Ltd
International Risk Management (Luxembourg) Ltd.
International Risk Management (New Zealand) Ltd
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California
Kenya

Italy

United Kingdom
lllinois

Cayman Islands

Cyprus

Hong Kong
Hong Kong
Malaysia

Hong Kong
South Africa
Germany
Mexico

United Kingdom
Delaware
Texas

lllinois
Guernsey
Kenya

United Kingdom
Nevada

United Kingdom
Switzerland
Switzerland
United Kingdom
United Kingdom
UK

Ireland
Jamaica

United Kingdom
Bermuda

Ohio

Australia
Barbados
Bermuda
Cayman Islands
Dublin

United Kingdom
Guernsey

Isle of Man
Liechtenstein
Luxembourg
New Zealand
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International Risk Management (Singapore) Ltd. Singapore
International Risk Management Group, Ltd. Bermuda
International Shipowners Mutual Insurance

Association Limited Bermuda
International Space Brokers Inc. Virginia
Investment Facility Company Four One Two (Pty) Ltd. South Africa
Investment Insurance International (Managers) Ltd. United Kingdom
I0C Reinsurance Brokers Ltd. Canada
IRBJ Disposition Company United Kingdom
IRISC Claims Management Limited United Kingdom
IRISC Specialty, Inc. Delaware
IRM (Canada) Ltd Canada
IRM France S.A. France
IRM/GRC Holding Inc. Delaware
IRMG (U.K.) Holdings Ltd. United Kingdom
ISG Administration Services Inc. Ontario
ISPP Purchasing Group Missouri
ITA Insurance, Inc. Utah
JH Minet (Insurance) Limited Ireland
J H Minet (Inter-Gremium) AG Switzerland
J H Minet Agencies Ltd. United Kingdom
J H Minet Puerto Rico Inc. Puerto Rico
J H Minet Reinsurance Services Limited United Kingdom
J&H Risk Management Consultants GmbH Germany
J&H Unison Holdings BV Netherlands
J&H Vorsorgefonds Switzerland
J.H. Blades & Co. (Agency), Inc. Texas
J.H. Blades & Co., Inc. Texas
J.H. Blades Insurance Services California
J.K.Battershill Reinsurance Intermediaries, Inc. Delaware
J.S. Johnson & Co. Ltd. Bahamas
Janson Green Limited United Kingdom
Janson Services Limited United Kingdom
Jaspers Industrie Assekuranz GmbH & Co. KG Germany
Jauch & Hubener (KG) Austria
Jauch & Hubener AG Switzerland
Jauch & Hubener Beratungs AG Switzerland
Jauch & Hubener CSFR Spol s.r.o. Slovak Republic
Jauch & Hubener d.o.o. Slovak Republic
Jauch & Hubener Ges. m.b.H. Austria
Jauch & Hubener GmbH Austria
Jauch & Hubener Kift. Hungary
Jauch & Hubener Management betriebliche Versorgunge n Germany
Jauch & Hubener Personalvorsorgestiftung Switzerland
Jauch & Hubener Reinsurance Intermediary Services

of North America New Jersey
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Jauch & Hubener Reinsurance Services Ltd.

Jauch & Hubener Ruckversicherungs-Vermittlungsges m

Jauch & Hubener spol sro

Jenner Fenton Slade (Special Risks) Limited
Jenner Fenton Slade Group Limited

Jenner Fenton Slade Limited

Jenner Fenton Slade Political Risks Limited
Jenner Fenton Slade Reinsurance Services Limited
Jenner Fenton Slade Surety and Specie Limited
Jewellery Replacement Services Limited
JFC Consulting, Inc.

JFS (Sudamerica) SA

JFS Fenchurch Limited

JFS Greig Fester Limited

JG Associates Limited

JG Holdings Limited

JML-Minet A.G.

John C. Lloyd Reinsurance Brokers Ltd.
John Scott Insurance Brokers Limited
Johnson Rooney Welch, Inc.

Joost & Preuss GmbH

Joseph U. Moore, Inc.

K & K Insurance Brokers, Inc. Canada

K & K Insurance Group of Florida, Inc.

K & K Insurance Group, Inc.

K & K Insurance Specialties, Inc.

K & K of California Insurance Services, Inc.
K & K of Nevada, Inc.

Karl Alt & Co. GmbH

Keith Rayment & Associates Ltd.

Keyaction Limited

Kininmonth Limited

Kroller Holdings B.V.

KTW Enterprises, Inc.

L. & F. Longobardi SRL

Langeveldt de Vos b.v.

Langeveldt Groep B.V.

Laurila, Kauriala & Grig Ltd.

LBN Asia International Reinsurance Brokers Pte Ltd.
Le Blanc de Nicolay Asia

Le Blanc de Nicolay Courtage SA

Le Blanc de Nicolay Reassurances SA

Le Blanc de Nicolay Ruckversicherungsmakler GmbH
Leslie & Godwin (C.1.) Limited
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United Kingdom
Germany
Czech Republic
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Delaware
Uruguay
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Switzerland
Australia
United Kingdom
California
Germany
Florida
Ontario
Florida
Indiana
Indiana
California
Nevada
Germany
United Kingdom
United Kingdom
Ireland
Netherlands
New Jersey
Italy
Netherlands
Netherlands
Russia
Singapore
Hong Kong
France
France
Germany
Guernsey



Leslie & Godwin (Scotland) Limited

Leslie & Godwin (U.K.) Limited

Leslie & Godwin Financial Risks Limited

Leslie & Godwin GmbH

Leslie & Godwin Group Limited

Leslie & Godwin Insurance Brokers Ltd.

Leslie & Godwin International Limited

Leslie & Godwin Investments Limited

Leslie & Godwin Limited

LIB Financial Services Ltd.

LIB Limited

Livewire Group Pty. Ltd. ACN 088 444 964

LMG Claims Information Network Limited

LMG Jewellery Claims Service Limited

London General Holdings Limited

London General Insurance Company Limited

Loss Management Group Limited

Lowndes Lambert Insurance Limited

Lumley Insurance Brokers (Pty) Ltd.

Lumley JFS Limited

Lumley Municipal & General Insurance
Brokers (Natal) (Pty) Ltd.

Lumley Municipal & General Insurance
Brokers (Orange Free State) (Pty

Lumley Municipal & General Insurance
Brokers (Pty) Ltd.

Lumley Municipal & General Insurance
Brokers (Transvaal) (Pty) Ltd.

Lumley Petro-Energy Insurance Brokers (Pty) Ltd.

Lylehead Limited

MY A Ltda. Asesorias Integrales

MY A Salud Ltda Agentes De Medicina Prepagada

M.l. B. Healthcare Services (Pty) Limited

M.1.B. Aidec (Pty) Limited

M.1.B. Border (Pty) Limited

M.I.B. Employee Benefits (Pty) Limited

M.I.B. Group (Pty) Limited

M.1.B. House Investment (Pty) Limited

M.1.B. Property Holdings (Pty) Limited

M.I.B. Reinsurance Brokers (Namibia) (Pty) Limited

M.I.B. Reinsurance Brokers (Pty) Limited

MAB Insurance Services Ltd.

MacDonagh & Boland Group Limited

MacDonagh Boland Beech Hill Limited

MacDonagh Boland Crotty MacRedmond Limited

MacDonagh Boland Cullen Duggan Limited

MacDonagh Boland Foley Woollam Limited

Macey Williams Insurance Services Limited
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Scotland
United Kingdom
United Kingdom
Germany
United Kingdom
Ontario

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Australia
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Ireland

South Africa
United Kingdom

South Africa
South Africa
South Africa

South Africa
South Africa
United Kingdom
Colombia
Colombia
South Africa
South Africa
South Africa
South Africa
South Africa
South Africa
South Africa
Namibia

South Africa
United Kingdom
Ireland

Ireland

Ireland

Ireland

Ireland

United Kingdom



Macey Williams Limited

Macquarie Underwriting Pty. Ltd.
Madison Intermediaries Pty. Limited
Mahamy Company plc (Aon Iran)
Management and Regulator Services, Inc.
Mansfeld, Hubener & Partners Gmbh
Marinaro Dundas SA

Marinaro Dundas SA

Maritime Underwriters, Ltd.

Martec Australia Pty Limited

Martec Finance Pty Limited

Martin Boyer Company, Inc.

Marvyn Hughes International Ltd.

Max Mattiessen AB

MB Exchange Corp.

MBXC.Com Corp.

McLagan Partners Asia, Inc.

McLagan Partners International, Inc.
McLagan Partners, Inc.
Media/Professional Insurance Agency Limited
Media/Professional Insurance Agency, Inc.
Medical Care Management Limited
Mediterranean Insurance Training Centre
MEIE Argentina SA

MIB UK (Holdings) Ltd.

Mibsa Investments (Namibia) (Pty) Limited
Minerva Holdings (Pvt) Limited

Minet (Taiwan) Ltd.

Minet a.s.

Minet Africa Holdings Ltd.

Minet Airport Insurance Services Ltd.
Minet AS

Minet Australia Holdings Pty. Ltd.

Minet Australia Pty. Ltd.

Minet Benefit Services (International) Ltd.
Minet Botswana (Pty) Ltd.

Minet Burn & Roche Pty. Ltd.

Minet China Ltd.

Minet Commercial Ltd.

Minet Consultancy Services Ltd. (Kenya)
Minet Consultancy Services Ltd. (UK)
Minet Direct Marketing Services Ltd.
Minet Employees' Trust Company Ltd.
Minet Europe Holdings Ltd.
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United Kingdom
United Kingdom
Australia

Iran

New York
Germany
Uruguay
Argentina
Bermuda
Australia
Australia

lllinois

United Kingdom
Sweden

New York

New York
Delaware
Delaware
Delaware
United Kingdom
Missouri

United Kingdom
Malta
Argentina
United Kingdom
Namibia
Zimbabwe
Taiwan

Czech Republic
United Kingdom
United Kingdom
Norway
Australia
Australia
Guernsey
Botswana
Australia

Hong Kong
United Kingdom
Kenya

United Kingdom
United Kingdom
United Kingdom
United Kingdom



Minet Financial Services Ltd.

Minet Firstbrokers Oy

Minet Group

Minet Group Holdings

Minet Holdings Guernsey Limited

Minet Holdings Inc.

Minet Hong Kong Ltd.

Minet Inc. (Canada)

Minet Ins. Brokers (Holdings) (NZ) Ltd.
Minet Ins. Brokers (Zimbabwe) (Pvt) Ltd.
Minet Insurance Brokers (Holdings) Ltd.
Minet Insurance Brokers (Thailand) Ltd
Minet Insurance Brokers (Uganda) Limited
Minet International (Holdings) Ltd.

Minet Kingsway (Lesotho) (Pty) Ltd.
Minet Limited

Minet Limited

Minet Limited (Bermuda)

Minet Lindgren i Helsingborg

Minet Members Agency Holdings Ltd.
Minet New Zealand Ltd.

Minet Nigeria

Minet Nominees Ltd.

Minet Professional Services (Europe) Ltd.
Minet Professional Services Ltd. (UK)

Minet Professional Services Pty. Ltd. (Australia)

Minet Properties Ltd.

Minet RAIA Insurance Brokers Limited
Minet Re (Bermuda) Limited

Minet Re GmbH

Minet Re International Ltd.

Minet Re North America, Inc.

Minet Risk Services (Barbados) Ltd.
Minet Risk Services (Bermuda) Ltd.
Minet Risk Services (Guernsey) Ltd.
Minet Risk Services (Jersey) Ltd.
Minet Risk Services (Singapore) Ltd.
Minet Singapore Pte. Ltd.

Minet Superannuation Nominee Pty. Ltd.
Minet Trustees Ltd.

Minet West Africa Ltd.

Minet Zambia Limited

Minet Zimbabwe (Pvt) Ltd.

Minken Properties Ltd.

-27 -

Exhibit 21

United Kingdom
Finland

United Kingdom
United Kingdom
Guernsey

New York

Hong Kong
Canada

New Zealand
Zimbabwe
United Kingdom
Thailand
Uganda

United Kingdom
Lesotho

United Kingdom
Uganda
Bermuda
Sweden

United Kingdom
New Zealand
Nigeria

United Kingdom
United Kingdom
United Kingdom
Australia
United Kingdom
Hong Kong
Bermuda
Germany
United Kingdom
Georgia
Barbados
Bermuda
Guernsey
Jersey, Channel Islands
Singapore
Singapore
Australia
United Kingdom
United Kingdom
Zambia
Zimbabwe
Kenya



Moes & Caviet Last bv

MoreBenefits.Com Corp.

Morency, Weible & Sapa, Inc.

Motorplan Limited

Mt. Franklin General Agency

MTF Insurance Agency, Inc.

Muirfield Underwriters, Ltd.

N.V. Verzekering Maatschappij Van 1890
National Product Care Company

National Transportation Adjusters, Inc.

NB Life Agents, Inc.

Netherlands Construction Insurance Services Ltd
New Dimensions Underwriting Group, Inc.
Nicholson Chamberlain Colls Australia Limited
Nicholson Chamberlain Colls Group Limited
Nicholson Chamberlain Colls Marine Limited
Nicholson Jenner Leslie Group Limited
Nicholson Leslie Accident & Health Limited
Nicholson Leslie Agencies Limited
Nicholson Leslie Asia Pte Ltd

Nicholson Leslie Australia Holdings Limited
Nicholson Leslie Aviation Limited

Nicholson Leslie Bankscope Insurance Services Limit
Nicholson Leslie Bankscope Marine Insurance Consult

Nicholson Leslie Energy Resources Limited
Nicholson Leslie International Limited
Nicholson Leslie Investments Limited
Nicholson Leslie Limited

Nicholson Leslie Management Services Limited

Nicholson Leslie Non-Marine Reinsurance Brokers Lim
Nicholson Leslie North American Reinsurance Brokers

Nicholson Leslie Property Limited
Nikols Chile SA

Nikols Galicia SA

Nikols Iberia SA

Nikols Portugal Ltda

Nikols SA

Nikols Segiber Ltda

Nissho Iwai (Japan)

Nixon Constable & Company Ltd.
Norsk Forsikringsservice AS
Norwegian Insurance Partners A/S
Norwegian Insurance Partners as (Non-Marine)
NRC Reinsurance Company Ltd.
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Netherlands
Delaware
Illinois

United Kingdom
Texas

Texas
Delaware
Netherlands
Illinois
Nebraska

New York
United Kingdom
Virginia
Australia
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Singapore
Australia
United Kingdom

ed United Kingdom
ants United Kingdom

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom

ited United Kingdom
, LimiUnited Kingdom

United Kingdom
Chile

Spain

Spain

Portugal
Switzerland
Portugal

Japan

United Kingdom
Norway

Norway

Norway
Bermuda



Ohio Cap Insurance Company, Inc.

OHM Insurance Agency, Inc.

OHM Services of Texas, Inc.

Olarescu & B. |. Davis Asesores y Corredores
de Seguros S.A.

Old ARS LRA Corp.

Old S&C of PA, Inc.

Olympic Health Management Services, Inc.

Olympic Health Management Systems, Inc.

Orobio Mees Herman B.V.

OUM & Associates of New York, A Corporation

OWA Hoken (UK) Limited

OWA Insurance Services Austria Gesellschaft mbH

OWA Insurance Services Austria GmbH & Co. KG

P I Insurance Brokers (Pty) Limited

P.T. Alexander Lippo Indonesia

Pacific Underwriting Corporation Pty. Ltd.

Pacific Wholesale Insurance Brokers Pty Ltd.

Paladin Reinsurance Corporation

Pandimar Consultants, Inc.

Paribas Assurantien B.V.

Parker Risk Management (Bermuda) Ltd.

Pat Ryan & Associates, B.V.

Paul J.F. Schultz oHG

PBG Pensions Beratungs-Gesellschaft mbH (Partnershi

PHH Insurance Associates Corporation

Pinerich Limited

Plaire SA

Poland Puckle Insurance Brokers Ltd.

Prairie State Administrative Services, Inc.

Prairie State Underwriting Managers, L.L.C.

Premier Auto Finance, Inc.

Premier Auto Finance, L.P.

Premier Receivables Purchase Facility, LLC

Prescot Insurance Holdings Ltd.

Presidium Companies, Inc.

Presidium Holdings, Inc.

Presidium, Inc.

Priceforbes Federale Volkskas (Holdings)
(Proprietary) Limited

Priority Line Direct Limited

Private Client Trustees Ltd.

Product Care, Inc.

Produgar

Professional & General Ins. Company (Bermuda) Ltd.

Professional Liability Services Limited
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Bermuda
Ohio
Texas

Peru

Texas
Pennsylvania
Washington
Washington
Netherlands
New York
United Kingdom
Austria
Austria
South Africa
Indonesia
Australia
Australia
New York
New York
Netherlands
Bermuda
Netherlands
Germany
Germany
Maryland
Ireland
France
United Kingdom
Illinois

Illinois
Delaware
Illinois
Delaware
United Kingdom
Delaware
Delaware
Delaware

South Africa
United Kingdom
Ireland

Illinois

Portugal
Bermuda
United Kingdom



Professional Sports Insurance Co. Ltd.
Property Owners Database Limited
Proruck Ruckversicherungs - AG
Proudfoot Reports Incorporated

PROVIA Gesselschaft fur betriebliche Risicoanalyse

Provider Services, Ltd.

PT RNJ Ratna Nusa Jaya

PYXYS-Gestion de Flottes SA

R&M Reinsurance Intermediaries Ltd.

R.E.I.A. Insurance Brokers Pty. Ltd.

Ralph S. Harris (Insurance) Pty. Ltd.

Rath & Strong, Inc.

RBH General Agencies (Canada) Inc.

RDG Resource Dealer Group (Canada) Inc.

Reed Stenhouse Asia Pacific Limited

Reed Stenhouse Europe Holdings B.V.

Reed Stenhouse Gmbh

Reed Stenhouse Underwriting Management Limited

REI (NSW) Insurance Brokers Pty. Ltd.

REISA Insurance Brokers Pty. Ltd.

REIV Insurance Brokers (Pty) Ltd.

Resource Acquisition Corporation

Resource Dealer Group of Alabama, Inc.

Resource Dealer Group of Arizona Insurance
Services, Inc.

Resource Dealer Group of Indiana, Inc.

Resource Dealer Group of Kentucky, Inc.

Resource Dealer Group of Massachusetts
Insurance Agency, Inc.

Resource Dealer Group of Mississippi, P.A.

Resource Dealer Group of Nevada, Inc.

Resource Dealer Group of New Mexico, Inc.

Resource Dealer Group of Ohio Agency, Inc.

Resource Dealer Group of Texas, Inc.

Resource Dealer Group, Inc.

Resource Dealer Group, Inc.

Resource Dealer Insurance Services of California, |

Resource Financial Corporation

Resource Life Insurance Company

Resource Training, Inc.

Revasa S.p.A.

RG Reis (Management Services) Ltd.

RG Reis Pension Fund Trustees Ltd.

RHH Surety & Guarantee Limited

RIP Services Limited

Risk Funding Services (Pty) Limited
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Bermuda
United Kingdom
Germany
New York

mbH Germany

nc.

Bermuda
Indonesia
France
Trinidad
Australia
Zimbabwe
Massachusetts
Quebec
Canada
Scotland
Netherlands
Germany
Scotland
Australia
Australia
Australia
Delaware
Alabama

Arizona
Indiana
Kentucky

Massachusetts

Mississippi

Nevada

New Mexico

Ohio

Texas

Illinois

Mississippi
California

Delaware
Illinois

Illinois

Italy

United Kingdom

United Kingdom

United Kingdom

Guernsey

South Africa



Risk Management Consultants of Canada Limited
Risque et Finance SA

Rockford Holding, Inc.

Rockford Life Insurance Company

Rollins Heath Korea Co. Ltd.

Rollins Hudig Hall & Co. (N.S.W.) Pty. Ltd.
Rollins Hudig Hall (Hong Kong) Ltd.

Rollins Hudig Hall (Nederland) Limited
Rollins Hudig Hall Associates B.V.

Rollins Hudig Hall Finance bv

Rollins Hudig Hall Services Limited

Rollins Hudig Hall Singapore Pte. Ltd.
Ropeco Pty Ltd.

Rostron Hancock Ltd.

Ruben Entertainment Insurance Services
RUMEX VermogensverwaltungsGmbH

Ryan Insurance Group France S.A.R.L.

Ryan Warranty Services Canada, Inc.

Ryan Warranty Services Quebec, Inc.
Rydata Limited

S A Credit & Insurance Brokers (Pty) Limited
S W Holdings (SA) (Pty) Limited

S W Insurance Brokers (Pty) Limited

S. Mark Brockinton & Associates of Texas, Inc.
S.AB. S.p.A.

Saat Van Marwijk Beheer bv

Saat Van Marwijk Noordwijk B.V.
Safetylogic.com, Inc.

Salud Centurion Ltda. Agente de Medicina Prepagada
SASE France Societe Des Assures Du Sud Set
Savoy Insurance Brokers Ltd.

Saxonbeech Ltd.

Schirmer Engineering Corporation

Scottish & Commonwealth Insurance Co. Ltd.
Seascope Marine Limited

Securities Guarantee Company Limited
Sedgwick Brichetto Argentina SA

Sedgwick Corredores de Reaseguros Ltda
Sedgwick Correduria de Seguros SA
Seguros Inchcape Macau Lda.

Select Healthcare Insurance Services
SelectDirect Limited

Service Protection, Inc.

Service Saver, Incorporated
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Canada

France
Delaware
Arizona

Korea

Australia

Hong Kong
United Kingdom
Netherlands
Netherlands
United Kingdom
Singapore
Australia
United Kingdom
United Kingdom
Germany
France

Canada
Ontario

United Kingdom
South Africa
South Africa
South Africa
Texas

Italy
Netherlands
Netherlands
Oregon
Colombia
France

United Kingdom
United Kingdom
Delaware
Bermuda
United Kingdom
United Kingdom
Argentina
Colombia
Spain

Macau
California
Scotland

Illinois

Florida



ServicePlan of Florida, Inc.

ServicePlan, Inc.

Services A&A S.A.

Servicios Inmoboliarios Guadalajara, S.C.
Servicios Y Garantias Ryan S.L.

SGAP SA

SGL Logistica Srl

Sherwood Insurance Agency, Inc. of New York
Sherwood Insurance Services

Sherwood Insurance Services of Washington, Inc.
SHL Pacific Regional Holdings Inc.

Shoreline Insurance Agency, Inc.

Simco Insurance Brokers Pte

SLE Worldwide Australia Pty Limited

SLE Worldwide Limited

SLE Worldwide Mexico Agente de Seguros S.A. de C.V.

SLE Worldwide, Inc.

SN Re SA (Brichetto Sudamericana)

Societe Centrale de Courtage d'Assurances
Societe Europeenne d'Etudes et de Courtages - SEEC
Sodarcan Inc.

Soriero & Company, Inc.

Sorim (1987) Ltd.

Sorim Services (1987) Ltd.

Sothanasiri Co. Ltd.

Southern Cross Underwriting Pty. Limited
Special Risk Resources Insurance Agency, Inc.
Special Risk Services Asia Pacific Pty. Ltd.
Special Risk Services Limited

Special Risk Services Underwriting Agency Limited
Special Risk Services, Inc.

Specialty Benefits, Inc.

Specialty Investment 004 Limited

Spicafab Limited

Spicafab PLC

Stenhouse (South East Asia) Pte. Ltd.
Stenhouse Marketing Services (London) Ltd.
Stenhouse Marketing Services, Inc.

Sterling Life Insurance Company

Structured Compensation Limited

Sumner & McMillan

Sumner & McMillan Limited (Ireland)
Superannuation Fund (CICNZ) Limited
Superannuation Management Nominees Ltd.
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Florida
Illinois
Mexico
Mexico
Spain
France
Italy
New York
California
Washington
California
Rhode Island
Singapore
Australia
United Kingdom
Mexico
Delaware
Argentina
France

SA France
Canada
Texas
United Kingdom
United Kingdom
Thailand
Australia
California
Australia
United Kingdom
United Kingdom
New York
Indiana
United Kingdom
United Kingdom
Australia
Singapore
United Kingdom
Delaware
Arizona
United Kingdom
United Kingdom
Ireland
New Zealand
New Zealand
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Surety & Guarantee Consultants Limited United Kingdom
Surveyors Claims Services Ltd. United Kingdom
Surveyors Insurance Brokers Limited United Kingdom
Suys & Janssens SA Belgium
Swaziland Construction Insurance Brokers (Pty) Ltd. Swaziland
Swaziland Corporate Risk Management (Pty) Ltd. Swaziland
Swaziland Employee Benefit Consultants (Pty) Ltd. Swaziland
Swaziland Insurance Brokers (Pty) Ltd. Swaziland
Swaziland Reinsurance Brokers (Pty) Ltd. Swaziland
Swett & Crawford California
Swett & Crawford Insurance Agency of

Massachusetts, Inc. Massachusetts
Swett & Crawford of Arizona, Inc. Arizona
Swett & Crawford of Colorado, Inc. Colorado
Swett & Crawford of Connecticut, Inc. Connecticut
Swett & Crawford of Hawaii, Inc. Hawaii
Swett & Crawford of Idaho, Inc. Idaho
Swett & Crawford of Maine, Inc. Maine
Swett & Crawford of Nevada, Inc. Nevada
Swett & Crawford of Ohio, Inc. Ohio
Swett & Crawford of Pennsylvania, Inc. Pennsylvania
Swett & Crawford of Texas, Inc. Texas
Swett Insurance Managers of California, Inc. California
T M Insurance Brokers (Pty) Limited South Africa
Tabma-Hall Insurance Services Pty. Limited Australia
TASG Pty. Ltd. ACN 008 078 308 Australia
Tecsefin Centroamerica, S.A. Panama
Tecsefin Guatemala Panama
Tecsefin Salvador Panama
Tecsefin, S.A. Colombia
Ted Harty & Associates, Inc. Georgia
Terbroker srl Italy
Tethercrest Ltd. United Kingdom
Texas/New Dimensions Agency, Inc. of San Antonio Texas
Texas/New Dimensions Life Agency, Inc. of San Anton io Texas
Texas/New Dimensions Underwriting Group, Inc. Texas
The Alexander Consulting Group Ltd. Canada
The Alexander Consulting Group Ltd. Scotland
The Australian Superannuation Group (NSW)

Pty Ltd. ACN 079 236 052 Australia
The Brennan Group, Inc. Delaware
The Claims Office Limited United Kingdom
The Credit Insurance Association (Canada) Limited Canada
The Credit Insurance Association Deutschland GmbH Germany
The Credit Insurance Association France SA France
The Credit Insurance Association France SA France
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The Credit Insurance Association Ltd.

The Entertainment Coalition

The National Senior Membership Group Association

The Olympic Senior Membership Group, Inc.

The Superannuation Group (Victoria) Pty.

The Superannuation Group Pty. Ltd. ACN 006 922 470

The Swett & Crawford Group, Inc.

The Unclaimed Assets Register Limited

Tholwana MIB Pty Limited

Tradeshock Limited

Trans Caribbean Insurance Services, Inc.

Travellers Club International Ltd.

Trent Insurance Company Ltd.

TTF Insurance Services Ltd.

Underwriters Marine Services of Texas, Inc.

Underwriters Marine Services, Inc.

Union Centurion, S.A.de C.V.

Unison Consultants Europe E.E.I.G.

Unison Technical Services

Unit Trust

United Financial Adjusting Company

United Iranian Insurance Services plc Teheran

Valex Insurance Agency, Inc.

Varity Risk Management Services Ltd.

Vassal Properties (Pty) Ltd.

Velo Motor Accident Management Limited

Verband der Jauch & Hubener Unterstutzungskassen

Virginia Surety Company, Inc.

VOL Properties Corporation

Wackerbarth Hardman (Holdings) Limited

Wackerbarth Holdings Limited

Wackerbarth International Holdings Bv

WACUS Magyarorszag Hitelbitzositasi
Tanacsado es Kozvetito Kift.

WAVECA SA

Wed. Jacobs & Brom bv

Wexford Underwriting Managers, Inc.

Wilfredo Armstrong S.A.

William Gallagher Associates of California, Inc.

William Gallagher Associates of New Jersey, Inc.

Winchester Financial Services (Pty) Limited

Windhock Insurance Brokers (Pty) Limited

WMD Underwriting Agencies Ltd.

World Insurance Network Ltd.

Worldwide Integrated Services Company
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United Kingdom
Not Applicable
Washington
Washington
Australia
Australia
California
United Kingdom
South Africa
United Kingdom
U.S. Virgin Islands
United Kingdom
Bermuda
United Kingdom
Texas
Louisiana
Mexico
Belgium
Belgium
Australia

Ohio

Iran

Texas

United Kingdom
Botswana
United Kingdom
Germany
lllinois
Delaware
United Kingdom
United Kingdom
Netherlands

Hungary
Venezuela
Netherlands
Delaware
Argentina
California
New Jersey
South Africa
Namibia
United Kingdom
Cardiff
Texas



Wyrm Systems Pty Limited

XB-Lumley Insurance Brokers (Pty) Ltd.

Y&D Properties Ltd.

Yin Hwa Insurance Agent Co Ltd.
ZAO Aon Insurance Brokers
Zimbabwe Risk Managers (Pvt) Ltd.
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South Africa
South Africa
Canada
Taiwan
Russia
Zimbabwe



Exhibit 23
CONSENT OF ERNST & YOUNG LLP, INDEPENDENT AUDITORS

We consent to the incorporation by reference is nnual Report (Form 10-K) of Aon Corporation eir seport dated February 12, 2002,
included in the 2001 Annual Report to Stockhold#r8on Corporation.

Our audits also included the financial statemehedales of Aon Corporation listed in Item 14(a)e$é schedules are the responsibility of
Company's management. Our responsibility is to@sgean opinion based on our audits. In our opinidth, respect to which the date is
February 12, 2002, the financial statement schedelerred to above, when considered in relatidghédasic financial statements taken as a
whole, present fairly in all material respects itifermation set forth therein.

We also consent to the incorporation by referendbe Registration Statements of Aon Corporaticstdbed in the following table of our
report dated February 12, 2002, with respect tatmsolidated financial statements incorporateeihdyy reference, and our report, included
in the preceding paragraph with respect to thenfifed statement schedules included in this Annwegdd®t (Form 10-K) of Aon Corporation
for the year ended December 31, 2001.

Registration Statement

Form Number Purp ose

S-8 33-27984 Pertaining to Aon's savings plan

S-8 33-42575 Pertaining to Aon's stock award plan and
stock option plan

S-8 33-59037 Pertaining to Aon's stock award plan and
stock option plan

S-4 333-21237 Offer to exchange Ca pital Securities of
Aon Capital A

S-3 333-50607 Pertaining to the re gistration of
369,000 shares of common stock

S-8 333-55773 Pertaining to Aon's stock award plan,

stock option plan
purchase plan

S-3 333-78723 Pertaining to the re
securities, prefe
common stock

, and employee stock

gistration of debt
rred stock and

S-3 333-49300 Pertaining to the re gistration of
3,864,824 shares of common stock
S-4 333-57706 Pertaining to the re gistration of up to
3,852,184 shares of common stock
S-3 333-65624 Pertaining to the re gistration of

2,000,000 shares of common stock

Chicago, lllinois
March 15, 2002

S-3

333-74364 Pertaining to the re
securities, prefe
stock, share purc
share purchase un

ERNST & YOUNG LLP

gistration of debt
rred stock, common
hase contracts, and
its
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