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Filed by Aon

Corporation

Pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Hewitt Associates, Inc.
Commission File No.: 001-31351

Safe Harbor Statement

This communication contains certain statementdaelto future results, or states our intentionfiefseand expectations or predictions for the
future which are forward-looking statements as taanh is defined in the Private Securities LitigatReform Act of 1995. These forward-
looking statements are subject to certain risksiuanwrtainties that could cause actual resultsferdnaterially from either historical or
anticipated results depending on a variety of f&ctBotential factors that could impact resultdude: the possibility that the expected
efficiencies and cost savings from the proposatstration will not be realized, or will not be realdl within the expected time period; the
ability to obtain governmental approvals of the gegron the proposed terms and schedule contempigttek parties; the failure of
stockholders of Hewitt Associates, Inc. (“Hewittt) approve the proposed merger; the failure osthekholders of Aon Corporation (“Aon”)
to approve the issuance of Aon common stock to Hetgckholders; the risk that the Aon and Hewitsinesses will not be integrated
successfully; disruption from the proposed trarieaanaking it more difficult to maintain businessdaoperational relationships; the
possibility that the proposed transaction doesctuste, including, but not limited to, due to théufie to satisfy the closing conditions; general
economic conditions in different countries in whisbn and Hewitt do business around the world; cleang global equity and fixed income
markets that could affect the return on investesdis fluctuations in exchange and interest réi@sdould influence revenue and expense;
rating agency actions that could affect Aon’s &pilo borrow funds; funding of Aon’s various pensiglans; changes in the competitive
environment; changes in commercial property andalasmarkets and commercial premium rates thaldcioupact revenues; the outcome of
inquiries from regulators and investigations redate compliance with the U.S. Foreign Corrupt Heast Act and non-U.S. anti-corruption
laws; the impact of investigations brought by Wstite attorneys general, U.S. state insuranceatys) U.S. federal prosecutors, U.S. fed
regulators, and regulatory authorities in the LAKd other countries; the impact of class actiomsiadividual lawsuits including client class
actions, securities class actions, derivative astend ERISA class actions; the cost of resoludfasther contingent liabilities and loss
contingencies; and the ability to realize the apéited benefits to Aon of the Benfield merger. tRer information concerning Aon, Hewitt,
and their business, including factors that potdgt@ould materially affect Aon’s and Hewitt’s finaial results, is contained in Aon’s and
Hewitt’s filings with the Securities and Exchangeminission (the “SEC”). See Aon’s and Hewitt's Aah&eports on Form 10-K and
Annual Reports to Stockholders for the fiscal yesarded December 31, 2009 and September 30, 2GQ&atévely, and other public filings
with the SEC for a further discussion of these atier risks and uncertainties applicable to ouirasses. Neither Aon nor Hewitt
undertakes, and each of them expressly disclainysdaty to update any forward-looking statement tivbeas a result of new information,
future events or changes in their respective egpiects, except as required by law.

Additional Information

This communication does not constitute an offesetb or the solicitation of an offer to buy our ggties or the solicitation of any vote or
approval. This communication is being made in eespf the proposed transaction involving Aon arhit. In connection with the
proposed transaction, Aon and Hewitt will be filidgcuments with the SEC, including the filing byrAof a registration statement on
Form S-4, and Aon and Hewitt intend to mail a jginbxy statement regarding the proposed mergdreio tespective stockholders that will
also constitute a prospectus of Aon. Before makimgvoting or investment decision, investors andldtolders are urged to read
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carefully in their entirety the joint proxy statentgprospectus regarding the proposed transactidraay other relevant documents filed by
either Aon or Hewitt with the SEC when they becameailable because they will contain important infation about the proposed
transaction. You may obtain copies of all docursditéd with the SEC regarding this transactiopefof charge, at the SEC’s website
(www.sec.gov ), by accessing Aon’s websitevatvw.aon.com under the heading “Investor Relations” and theneurtide link “SEC Filings”
and from Aon by directing a request to Aon at Aardration, 200 E. Randolph Street, Chicago, IIEr80601, Attention: Investor
Relations, and by accessing Hewitt's websitenaiv.hewitt.com under the heading “Investor Relations” and theneurie link “Reports &
SEC Filings” and from Hewitt by directing a requesHewitt at Hewitt Associates, Inc., 100 Half DRgad, Lincolnshire, lllinois 60069,
Attention: Investor Relations.

Aon and Hewitt and their respective directors axecative officers and certain other members of gangent and employees may be dee
to be participants in the solicitation of proxieséspect of the proposed transaction. You canififmtmation about Aon’s directors and
executive officers in its definitive proxy statenhéited with the SEC on April 7, 2010. You can findormation about Hewitt's directors and
executive officers in its definitive proxy statemhdited with the SEC on December 16, 2009. Oth&rimation regarding the participants in
the proxy solicitation and a description of thanedt and indirect interests, by security holding®therwise, will be contained in the joint
proxy statement/prospectus and other relevant mktd¢o be filed with the SEC when they become laléé. You can obtain free copies of
these documents from Aon and Hewitt using the antdormation above.

Thefollowing isatranscript of theinvestor conference call held on July 12, 2010 in connection with the merger of Hewitt with Aon.
Operator

Good morning, and thank you for holding. Welcoméhi® Aon Hewitt conference call. At this time adirpes will be in a listen-only mode
until the question-and-answer portion of today’s. @day’s conference is being recorded. If anybas any objections, you may disconnect
your line at this time

| would now like to turn the conference call andgentation over to your host for today’s call Meco® Malchow. Thank you sir, you may
begin.

Good morning. This is Scott Malchow, Head of Ineestlations at Aon Corporation. | am joined heréay with Greg Case, Aon’s Chief
Executive Officer; Russ Fradin, Hewitt’'s ChairmardaChief Executive Officer; and Christa Davies, Ao8hief Financial Officer. Please
refer to either Aon’s or Hewitt's website for theeps release announcing the merger and the skdemation that will accompany this call.
Today'’s call is also being recorded and will bevailable for replay via telephone for the next 2¥sl The replay will be available shortly
after completion of the live call and can be acedsga Aon’'s or Hewitt's website.

As noted on slide two of today’s presentation, tusference call and the accompanying presentatiotains certain statements related to
future results or states our intentions, beliefis], expectations or predictions for the future whach forwardlooking statements as that tern
defined in the Private Securities Litigation Refofat of 1995. These forward-looking statementssaftgiect to certain risks and uncertainties
that could cause actual results to differ materifshm either historical or anticipated results €leging on a variety of factors. Such statem
are based upon the current beliefs and expectatiomsinagement at Aon and Hewitt and are subjesigtaificant risks and uncertainties.

We have described the factors that could causalaetsults to differ from those set forth in theward-looking statements in the presentation
accompanying this call which is available on botims and Hewitt's website and
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which you should review. You should not rely uponifard-looking statements as predictions of fukwents because these statements are
based on assumptions that may not come true argpaceilative by their nature. Neither Aon or Hewittlertakes an obligation to update
of the forward-looking information included in thi®cument whether as a result of new informatiatyre events, changed expectations or
otherwise.

Now turning to slide three of the presentationcannection with the proposed transaction, Aon aadit will be filing documents with th
SEC including the filing by Aon of a registratiotement on Form S-4 and Aon and Hewitt intend &l its joint proxy statement regarding
the proposed merger to their respective stockhslttet will also constitute a prospectus of Aon.

Before making any voting or investment decisiongstors and stockholders are urged to read cayefutheir entirety the joint proxy
statement prospectus regarding its proposed traosand any other relevant documents filed byegithon or Hewitt with the SEC when
they become available because they will contairoitgmt information about the proposed transaction.

Aon and Hewitt and their respective directors axecative officers may be deemed under the rulékeSecurities and Exchange
Commission to be participants in the solicitatiépmxies from the stockholders at Aon. A list @mes of those directors and executive
officers and descriptions of their interest in Aamd Hewitt will be contained in the joint proxy t&tiaent prospectus which we filed with the
Securities and Exchange Commission. Stockholdeysabtain additional information about the interekthe directors and executive officers
and the proposed transaction by reading the jomtypstatement prospectus when it becomes available

Now it is my pleasure to turn the call over to Gi

Thank you, Scott, and good morning, everyone. iityspleasure to be here this morning with our dhalders, our clients and our associates
around the globe. | am also very excited to be hatte Russ and | am thrilled to announce that lagiseed to join Aon as Chairman and Chief
Executive Officer of Aon Hewitt.

To begin | would like to provide an overview of wthe team believes the merger is such an extraamdpportunity for overall Aon, just
quite exceptional. Then this [thought] will be faltled a brief set of highlights of the transactiNext Russ is going to provide an overview of
why the strategic rationale is so strong, he wdhtight the combined strengths of the product fodic, the substantial opportunities that exist
for cross sel and the increased client (inauditégrbilities for associates all around the world.

Then Christa is going to walk through why the ecuits of the transaction are so compelling and thetl open it up to all of you for
guestions.

I’'m going to start you off just referring to pagauf. If you take a look at page four what you sest 6f all is that Aon Hewitt as it comes
together absolutely strengthens the leadershigipogor Aon overall . When you step back and théfdout what we have talked about on
these calls many times before, it has always bemmd how Aon becomes, how Aon is focused on b#irgoreeminent professional servi
firm in the world focused on risk and people. Upla completion of the merger, Aon will be a gloleglder in risk and human capital
solutions.

If you think about it from a risk standpoint, numla@e in primary insurance brokerage, number orreiimsurance, number one in captive
management, a leader in Affinity Programs, absghuéeminent position in the world on the topiciekr And as we talked before, the
opportunities here are extraordinary. They rematraerdinary and we are working actively everydaygapture those and we are quite
excited about those.

And now you look at the right side of the page gad add to that now the number one position invtbdd on human capital solution.
Number one in benefits admin, number one in HRrAmss process outsourcing, a leader in HR consuigéngemployee benefits, retireme
investment consulting, compensation across thedbd®hen you think about the implications of Aon Higwn the context of overall Aon, it
just extraordinary




You have Aon at the top overall. You've got Aorkrsolutions, Aon Benfield and now Aon Hewitt. Framr standpoint you could not have
picked a better partner to continue the journeyw@$uild this preeminent professional services fiocused on risk and people.

Turn to page five. | just want to highlight the peullars of the transaction before turning it ot@Ross. What we've got is Hewitt will merge
with Aon for a share price of $50 per share. It i consisting about half — it will be half caghdahalf stock based on the closing price of
Aon on Friday. The consideration reflects a mudtipf 7.5 times Hewitt's 2010 consensus EBITDA. Asild before, the results of Aon
Hewitt is a global leader in human capital solusion

The combined Aon Hewitt revenues will be $4.3 billi We expect to deliver over the course of the fex years a significant annual savil
and synergies of $355 million a year. But | wanstiess — | want to stress Aon Hewitt just like Aenfield and Aon risk solutions is all
about opportunity. It's about growth and how weldbtie firm. Of course there are going to be soetindancies as part of this but the focal
point, our energies are really going to be around tve build this and grow this and we are quiteitexcabout that.

We expect the transaction to be accretive on a GERB basis in 2012, and on and adjusted EPS Ina®@E 1 and significantly —
significantly accretive to cash earnings in 2014.y&u will see, this generates exceptionally stroegh flow and not only is the level of cash
flow increased substantially, the flexibility whetteat cash flow comes from makes it even moredti@ So overall, just an exceptionally
strong cash position.

And then of course in everything we have done abawe spent time on these calls before, it hasogodme back and make sense and be
compelling for our shareholders . We expect toter§a.5 billion of shareholder value coming outto$ transaction in addition to
strengthening the franchise that | talked aboubtzef

So in short, as Aon and Hewitt come together, weahave is a combination that really represents@i@nally strong strategic rationale,

strengthens our overall position across risk arupfee puts us as a leader in human capital solsitigireat cross sell opportunities that are
proven, they are clear inside the current Aon ptdfand now with Hewitt added , becomes substlytsronger and greater with a better
ability, a stronger ability to work with and helpraeams on an individual client basis. So exceatily strong.

Underpinned by economic rationale that Christaoisigto describe which is very, very compellingrstey with the value creation of a $1.5
billion. In short, as you can tell, we are quitaitg excited about the opportunity, quite excitbdw the opportunity to partner with Hewitt.
And | must say, | am personally quite excited akibatopportunity to work with Russ Fradin and fuker

And | would like to turn the call over to him tdkabout some of the strategic rationale underpigni

Thanks, Greg. | can tell you that | am both honaed thrilled to be here today on behalf of althef Hewitt Associates and upon the closing
of the transaction, the new Aon Hewitt combinedtgnthich as Greg said will be the absolute leddehe human capital industry. And so
are pleased to be joining Aon, which is truly teader in its categories of risk management.

And we share the commitment and probably the adieigithought that client service is what drivesrgtling we do. And we have seen it
the time we spent together with the Aon people iy are as committed to superb client servicevasyone is at Hewitt and that will bring
more of the service and more of the thought leduiietts a large number of clients around the globe.

We believe that this combination creates a strargcmmpelling set of human capital and investmensalting solutions across the entire
industry. And as | said, it really will be the ghddeader.




Long term, it significantly also enhances the valugposition for all of our associates and the cioved associates of Aon Hewitt. And as we
know and as we've always said creating a rewardiok experience for all of our associates is whiatlpces that superb client service. It
gives them broader career development, more adwaardeopportunities and the new entity will be abléeverage the Hewitt brand, and |
can’'t emphasize that enough, that as Greg and tHese discussions, the idea of being able to dgeethe Hewitt brand, which is so well-
known across large global clients and Aon whichiobsly has a strong position amongst the midmarkents and is growing its presence in
the larger clients is going to be a unique oppatyurAnd obviously we expect to deliver strongdircial returns as Greg has outlined.

So it is not that often in life where you get detia. This is a real win for our clients, a reah ¥or our associates and a real win for the
shareholders.

As | move to slide seven, let me just touch ongfaeluct portfolio. This creates as | said the indueader and you can see here from the
slide that just slightly under half the revenuahef combined entity, 49% to be exact, is goinggdhe combined consulting operation. And
we really believe that with the great global foatpthat Aon has and with our growing global foatpthat again, we can be a leader in that.

Combining our benefits outsourcing assets prodanesven stronger competitor in this part of thekeaand we don’t expect anything in this
combination to affect our commitment to the busine®cess outsourcing space and the fact thatevihedeader there and will continue to
grow that presence around the world. And in fag,are continuing to sign the commitments that warodted to as we began our financial
year and we dc't expect that to change in any way, shape or form.

In terms of thinking about the business mix, iliso important to remember the highly recurringumabf the revenue stream that this busi
produces. Even in consulting we have been ablesiatain and grow the actuarial practice, the inwestt management practice, the health
management practice and the only thing that hdly tle@en impacted at all by the recession has bieediscretionary areas of talent and
organization consulting. And even there as youisaeur last quarter, that is beginning to bouncekb&o we think that even in consulting
you get the recurring revenue and obviously inlting-term contracts and both benefits outsourcing arsiness process outsourcing, you get
that.

So as | flip over to slide eight, the thing théiké about slide eight is it really crystallizesvary simple form the fact that we will be able to
bring real leverage to our clients and across thieeeservice line. And if you look at the sliddl,taat it is saying is obviously our large and
extensive client base with global clients marriesdl with the Aon client base which is a bit moredmiarket focused.

If you look at the product line, it gives us moregucts to cross sell. Likewise, it will give th@#folks more products to cross sell and sc
are excited and in many of the areas around tHeegdnd even here in the US, we had already be&mbtpat opportunities in brokerage and
risk management and this now obviously very muaraades that agenda around the world and it allee take advantage of some of the
trends we expect to create the wind at our batkerJs.

In fact, before this transaction, the Hewitt shatdérs will remember we had already made an adensio be able to offer healthcare
brokerage services in the US to take advantagesafthl Care Reform. So we are very excited abouttbes-sell opportunities [and] we
wouldn’t be doing this deal and Aon wouldn’t bempthis deal if we didn’t see the growth in theufetand that is really what it's predicated
upon.

Finally, if you flip over to page nine, it reallg almost a side-by-side comparison of what eacls difrings to the party. And so as you flip
through the brand, the strength we have in benetitsourcing, the leadership position in BPO, tbsitipn we both occupy in health and
benefits, the retirement marketplace, and | wodldi the investment consulting portion of that, whigkery important to our future, the talent
and the human capital aspects and the great po#itid Aon has in some of the specialty compensatieas including Radford & McLagan,
that we are really excited and obviously that weklit's a terrific combination or we wouldn’t béting here today.
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So | hope I've been able to convey a sense ofitbibeenent at Hewitt based on this. We are really flelighted to be partnering with Aon.
And with that, | will turn the call back to my ngvartner,

Russ, thanks very much and | hope you can teistarding to Russ, | think he painted a picture pxioaally well as to how Aon Hewitt is
coming together. And in fact, you can also see Aow Hewitt impacts global Aon. As we think aboutathve are trying to accomplish, it
really is an exciting story. Again, number oneigkrservices, number one in reinsurance, numbeirore now with Aon Hewiitt,
exceptionally strong.

| do want to also emphasize that what Russ wagitasg has really come together over a reasonatrly period of time with the teams
working together extensively thinking about the oipnities and really kind of area by area segrbgreaegment thinking about where the
opportunities were. Also with the very active inveinent of both Boards of Directors in the middle¢ha$ discussion quite extensively for
some period of time. So for us, this has reallynbe#our de force and the more we kept pushing tinssmore we kept seeing opportunity &
opportunity not only for Aon Hewitt for Aon overall

And | think Ross and his Board and his colleaguegsab to see the exact same thing in the contestewitt. So that is why we are so excited
about the announcement today and so excited abarldng together.

In addition, however, as is clearly tradition oe thon calls, we also went to talk about very imaotly not just the strategic rationale which
as Russ has described is quite compelling, buttbaomic underpinnings of that. We want to makelibsly certain that our shareholders
understand the level of conviction we have andbygortunity for them, how that is going to play .O0ite want to make sure they are
comfortable and understand how much time and eremdyeffort have gone into that view, very, vergdafically.

And Christa is going to give you a quick overviemtbe economics and why we are equally excited hose. Christa?

Thank you, Greg. If you turn to slide 10, you cae that we expect to deliver $355 million of symesdy calendar year 2013. These savings
represent about 10% of the combined Aon Hewittiarfice year 2009 operating expense base. And tha&&ion you will see shortly is
driven primarily by cost reductions. Therefore vadidve there is very little execution risk assoaibtvith this.

You can see that the $355 million of synergies béllphased in, 66% in 2011, 92% in 2012 and 100%a®ndar year 2013 . The expense
reduction will be coming in a range of areas, réidacin back-office eras and public Company cost®rlap in management and front-office
areas, and leverage of technology and offshorebdiajes.

It is a playbook for delivering these savings tivdt be very similar to the successful integratimiBenfield which was arguably more
complex where we delivered savings ahead of thggnaii integration schedule and costs were belotialrprojections. We have a high deg
of confidence in our synergies and the overalruestiring program.

If you turn to slide 11, you can see that we hawe Bstablished a long-term operating margin tafigrefion Hewitt of 20% with the primary
drivers of this being the synergies, greater ecac®uf scale, and improvement in the HR BPO whicls$Rtalked about.

We will continue the positive trend that both firtmsve demonstrated over the last three years wiloigltan see on slide 11 of driving
operating margin expansion which has been veryasgive in a very difficult market environment.
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Moving to slide 12, you can see that the transadigivers increased shareholder returns. The GERB number will be accretive in 2012
and on an adjusted EPS excluding restructuringgesathe transaction will be significantly accretis 2011 and substantially accretive in
2012 onward. We do expect the transaction to bafgigntly, significantly accretive to cash earnsnig 2011.

And as we have continued to report to shareholdersanalyze each use of capital on a return orstedecapital basis and this transaction is
significantly in excess of share buyback, 100 bpsiats in excess of share buyback. So we belieaeit is the best return on capital for
shareholders.

Moving to slide 13, you can see that in additiothi® synergies and strong — our return on capitatacteristics, we expect that this will
generate significant cash flow generation to thex@any. Aon and Hewitt generated $2.2 billion oat&BITDA in financial year 2009 and
we believe this EBITDA will expand substantiallyemthe coming years driven by synergies and thameed scale inherent in the busines

I will note and reinforce what Russ said whichhisre is a high mix of recurring revenue in thisibess and very complementary product
portfolios which drives much greater cash flow gigband growth in future years.

Moving to slide 14. We expect that this transactigthgenerate $1.5 billion of shareholder valuearily driven by the $355 million of
synergies and these synergies will enable thedddiaos to generate substantial value for shareh®lidea very short period of time. The
transaction also utilizes leverage of Hewitt's uheleeraged balance sheet which allows us to dtiang cash flow generation while
maintaining our current investment grade ratin@BB+ BAA2.

Moving to slide 15, you can see that the transaatith be financed with 50% cash and 50% stockrigheo to maintain our current investment
grade rating of BBB+/Baaz2.

The credit benefits to the transaction includeremmeéased revenue base, increased diversity of uevesse and increased EBITDA and
EBITDA margins over the long term. Financing conments for 100% of the cash consideration are iogpléa a $1.5 billion bridge facility
and a $1 billion bank term loan. All of the finangiis expected to be completed in the US includi$d billion three-year term loan maturing
10% year one, 10% year two, and 80% year threepriting at LIBOR plus 250 basis points. And we éav$1.5 billion bridge facility in
place and we expect to issue unsecured notestprivawing down the bridge facility.

Finally in terms of the transaction terms, Hewitll wmerge with Aon for $50 per share consistingeofully diluted basis at 50% cash, 50%
stock based on the closing price of Aon’s stockaly 9, 2010. The aggregate fully diluted equitjueaof the transaction is $4.9 billion
consisting of $2.45 billion of cash and the iss@aoc64 million shares. The consideration reflecesmultiple of 7.5 times Hewitt's 2010
consensus estimates EBITDA.

In terms of the timing, we expect the transactimolose by mid-November. There are three majorstulges to completion, preparing and
filing joint proxy statement and prospectus, retgjuwegulatory approvals and receiving stockhokmsrovals.

I will now hand back to

Thank you, Christa. | just wanted to make one nodogervation before we turn it back to you and dpep for questions and that is just
when you take a step back | hope youfaou reflect, this is just a tremendous day,emtendous day for Aon and for Hewitt. And it is clg
in terms of the combination of Aon and Hewitt vergry compelling.

But | also want to emphasize for our shareholddrs have participated in many of these calls befiloeeopportunity for Aon overall is
extraordinary. If you think about the opportunitige’ve got in the brokerage segment whether inishe risk side or the reinsurance side,
they are tremendous. They remain tremendous anoLidding.




Risk under the leadership of Steve McGill, who jus$ done an exceptional and the opportunists Wedaabout just continue to expand.

We are capturing more and more of those and mariéeeithan ever before about what we are doindherrisk front. And then on the
reinsurance front with Mike Bunker and Dominic Glian and the team, Grahame Chilton, Mike O’Halleend the whole team in
reinsurance is doing an exceptional job on the Benfield front.

And what you really have is the risk platform a®isg) as it has ever been before with more oppdstihan it has ever been — ever had
before. And now you combine that platform, thatfplam on risk with another platform that adds adggnificant upside potential around Aon
Hewitt. And what you really have today is two ptaths not one, two platforms with significant potahind opportunity as we come toget
globally to be the preeminent firm in the world éeed on risk and people.

And that is to say nothing about the potential rwgreater interaction between the two, the symarthat Russ described, two discrete
platforms each of which can generate substantlabwaith real upside around the synergy potentabss the two.

So for Aon, for Aon just an exceptionally excitidgy in terms of the next step as we continue orjatinmey to build global Aon and be the
preeminent firm in the world on the topics of reakd people.

With that, Russ and Christa and | would love tonarsany and all of your questions.

QUESTION AND ANSWER

Operator

Thank you. (Operator Instructions) Brian Meredith.

UBS. Good morning, everybody. A couple of questibese for you. First one, Greg and Christa, onlib@ basis points in excess of share
:osu%:)l?jag/lg what are you assuming as far as the coamthénes pricing environment and that assumpttaat it kind of stays status quo wher

Yes, great question, Brian. We are assuming tisatrémce pricing remains negative single digit dyaghere it is today for the foreseeable
future.

Okay, great. And then the second question just ¥eanhderstand the financing here a little bit &etOn the $1.5 billion bridge facility, |
guess the question there is, how do you proteatsgdfuagainst refinancing risk with that bridgeifiag here going forward and the event we
go into a double dip or something happens?

Yes, so we have engaged with both Morgan StanldyCaadit Suisse on detailed financing arrangem@&itan, and obviously one of the
ways in which we have mitigated that risk is byingkout the term loan of $1 billion. And
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we believe we have a very strong ability to get tite program in place well before the bridge idefore the transaction is completed.

Okay. But then you still have the se the total cash consideration though is the Bibibbank term loan and then $1.5 billion brid§a you
will still have the bridge, right?

Absolutely.

Okay. And then the bridge terms, is it a 12-montlde financing, six months — what is it?
Yes, 12 months.

12 months. Okay. And so is it extendable or angtin

We do not expect to draw on the bridge, Brian. WWleaxpect to have the notes in place —
By then, okay.

(multiple speakers) transaction closing.

Got you, all right. Thank you.

Operator

[Dan Ferrell].




Hi, good morning, it5 Sterne, Agee. Can you talk a little bit more alymwur view on cash accretion? | know you said grmught it would b
significantly accretive. Do you have any prelimyaumbers on what you think the amortizable intaleg and the amortization pro forma
would be for the combination?

Yes, Dan, we absolutely believe the transactiohbeilsignificantly, significantly cash accretive2Q11. And as | said, we said the
combination of Aon plus Hewitt generated $2.2 billiof EBITDA in financial year 2009 and we belighat will grow substantially.

In terms of intangibles, the intangibles will bes$2million a year roughly in 2011 onward. And ifytook at the purchase price, this $4
billion excess, $2 billion goes to goodwill, $1./@ibn goes to intangibles.

Okay and that is — and the annualized amortizationld be how much then?

259.

Okay. Okay, thank you. And then can you talk #elittit about your ultimate goals and the margigéss. Is that primarily on expense driven
— just how you are getting to sort of 20% for ovefai this business?

Yes, it is absolutely related to the synergiehimdeal. So we believe we can get to that 20% maagget simply through the synergies from
this deal. But as Russ described, really the gseateside of bringing Aon and Hewitt together is thvenue synergies related to the potential
of driving the Hewitt brand and assets throughammsulting and risk distribution channels and wieesa.

Dan, it's Greg. As you think about the logic ofghagain governing thought overall, this is all atogrowth and building our firm for the
future. We are very excited about how this comgstteer and how we can do that. And then you thbduathe synergies in two pieces. One,
really are the cost synergies as Christa has destriThat is all that you see in the deck. So 8%8liaround basically for the most part all
around cost. That is what drives the 20%.

What Russ described, the upside the real exciteineaally beyond all of that and that is how tlusibesses come together. So we want you
to think about first of all, governing thought otieis is about growth and building our firm. Ancethin terms of synergies, two parts. One is
more expense, one is more growth and upside aydakee in the deck is the first part of the sgiea.
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Okay. And just one other quick question. Can ydkiddittle bit about how cross-selling has workestorically between the outsourcing
consulting business and the risk management bissines

Yes, this is one of the pieces and | will just coeminand ask Russ to comment as well. This is wiaueare back to kind of — again
remember even if it didbbccur, the economics you see in the deck shoandpthat is exactly what it comes out in termshefaverall effort
But the real excitement here, if you think about cansulting business at Aon right now, a full 1§%e or take of our new business every
year comes from ARS, comes from our risk businassty.

And when you think about it — that is proven, wewnthat works, we know exactly where and how thatks. And now we are going to
bring to bear across our entire risk businesgfatie capability we've currently got, which is fieidable , but now we also add the Hewitt
brand, the pristine Hewitt brand known globallywrd the world, we add the Hewitt capability, we dlgel Hewitt content. And we are able
actually deliver even more to our clients on agient team basis than ever before in this combinat

So this is why we love the idea of the fact th& tiioss-sell opportunities is proven. The quessprean we scale it? Can we scale it? And
what Hewitt does it gives us the opportunity tdlgeeredibly scale. And | will give you one example

In private equity, we serve many many private equity firms in the world today orkriff you look at the top 35 equity firms, we maytve
three or four that we serve with benefits and thiagound consulting and human capital. And the dppdy if you think about it in the
private equity world is substantially on people ylmaas substantial on people as it is on risk. yetdve have very, very small penetration
we know there is a compelling value proposition. ¥da’t wait to take Aon Hewitt into the contextair private equity clients.

You know, if we can increase two or three or foweg they are already clients and already theyargsk, we think that can be very
compelling. And there are many, many others wealle about. | want to emphasize again as | mentiptiege has just been a tremendous
amount of work that has got into bringing us to vehee are today.

We work with the joint teams, we spend a lot ofdim workshops together thinking about where tiegald really be opportunity and how it
would come through. And we have identified a numdfespecific areas where again this is all abouwt x@ scale this, not proving whether it
works [at all].

But, Russ, would love your thoughts on this as

Well, from a Hewitt perspective, it is pretty simapl mean | think everyone knows we have operasezhe firm around the globe and we are
pretty well known for that. If you look at our last clients, the business process outsourcingtslidrey are virtually all benefit outsourcing
clients and consulting clients.

you look at the benefit administration and outsmgclients, they are virtually all consulting aiis.

And so | think Hewitt people are pretty well attdrtbat they are looking at the broad range of thitihgit they can offer to their clients. And
what | was mentioning in my remarks is in termshaf future and if you think of this over five or §6ars as opposed to one or two years, we
will were already looking out in a long-term strgyesense to the risk arenas. And it is very clieat there is more that’s going to go on in the
brokerage world, it's obviously going to impact likeare, already is impacting healthcare in the W&were already moving in that

direction.
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If you look at some of the key emerging markets thawere looking to enter, we are obviously logkat brokerage opportunities because
that is the way business is done in our marketglapéaces like Brazil and China and India and safiine key emerging markets.

So | think that it really is about the very longnteand how we build the firm. You know, we are gphave to have the crosstraining. We are
going to have to have the right incentives in pladeat will take a little bit of time. It is not gay to happen with a snap of a finger. But it is
about building the future, and that is why we arekeased.

Great, that is helpful. Thank you very much.

Operator

Meyer Shields.

Thanks, it's Stifel Nicolaus. Good morning, all.i@la, let me start with one question for youhlé $355 million of expense synergies is
enough to get to 20% margin, does that mean yoaxaecting a 20% margin by 2013?

Yes, we have not given a timeframe on that 20% matgis a long-term target, Meyer, very similarthe way we set our brokerage margin
target. So we have not given a timeframe around it.

Right. No, | understand that you haven't. I'm jugindering what | would be missing in terms of tegpectation.

Yes. Look, | guess what | would say, Meyer, is webélieve that we have a process in place to geeth think there are a number of
components again. There are synergies is onemyvements in the HR BPO business, which Rus¢§®aid] have been terrific at driving.
So we absolutely see line of sight to a marginggnge have not given a timeframe around that.

Okay, | understand. And | guess [get] a little coemtary, we have been — in talking to our consuliegment analyst and hearing a lot of
pressure from ACS in terms of pricing from benefitgsourcing . And | was hoping that maybe Russdcexplain

We were breaking up a little bit, Meyer. One mamneeton that?
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Sure —
Pressure on benefits outsourcing.
Yes. Price pressure.

Okay. | think that from our perspective just toldwn what Christa was saying, | think when | gdrtwhich was sort of the fall of 2006, |
think Hewitt was reporting margins of 7% or 7.4%hinhk in the last few quarters, we have been apgmargins in the mid-teens something
around the 15% or 16%. So the targets that wewtang out there | think we have shown a provenknacord that we can continue to get to
those margin gains over time.

To your question in terms of what is going on imé#g outsourcing, there were a very large numiieramsaction that occurred in the mids
the great recession. And so Citibank got sold 16;]EDF got sold to HP; and EDS had a benefits autsog subsidiary that was part of it.
ACS then got sold to Xerox. HP then spun off itedfés outsourcing subsidiary now to the combin&tiSAXerox. So it has been an
interesting time.

And during that time of tumults, there is a fairamt of stuff that we’'ve seen out there that | haleed about on the conference calls. It
really does appear now that my words that the large transactions are all dbaéltwould expect over time a return to the bussnes normi
environment.

| would also point out as you've probably seendfiyare looking over our results, that even durirag time of tumult, we continued to show a
level of growth and a level of margins in the migs2hat we are quite proud of. So we have also shbat even if there is pressure that we
can withstand that pressure. And you can probasy and one of the things I think that Aon is lomgkforward to is we have been by far the
most successful at building the outsourcing capghil India.

We are now adding a reasonably substantial capahilid pull in to be able to cover the Western [paem side of the world. And so whether
there is pressure or not, | don’t want to prediet future but what | can tell you is we have shangreat capability to deal with that pressure.
But now that all of the tumult and the to-ing anoting appears to be over, | would expect my wardsore normal environment.

Meyer Shields

Okay. And | guess one technical question. If —trighw it looks like Aon is going to trade down tgd&ut assuming that that sort of things
happens, the [0.6362] of an share Aon share, idifea or would that ratio have to rise —?
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Itis fixed, Meyer.

Okay.

It is a fixed ratio.

All right, perfect, thank you.
Operator

Jay Gelb.

Thank you, Jay Gelb from Barclays Capital. | warttedircle back on the assumption that the deallvba accretive to adjusted EPS in
2011. Christa, is there any way to break down winattwould mean from a revenue and margin perspetiiget there?

Jay, | think the main thing that is driving thasimply the synergies. And you can see the synegge year on slide — I'm just bringing it
up — slide 10 of the deck. And so that is the nthing driving the adjusted number.

And then the only difference between the adjustetithe GAAP number is the restructuring numbersd pou can see those $168 million in
2011 and $81 million in 2012.

Won't the expense savings on page 10 — it lookes $R29 million, $242 million basically be offset the increase in tangibles? So I'm just
not — maybe | am missing something. How [elseh&r¢ to get there?

Right. So, Jay, maybe we should take this off-IBet there are a number of adjustments you neethie to your model. So we can
probably take you through them one by one anddcfatescribe how we get to an adjusted number shabsitive in 2011. Is that helpful?
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Sure, that [might] do it. And then for Greg, maylmal can talk a little bit about how the deal carhew. | pulled up Russ’bio real quick ar
saw he is a McKinsey alum as well. So if you cdal# a little bit about how the deal came to Aora$ht just negotiations between the two
companies or was the Hewitt business shopped? wsigtit would be helpful. Thank you.

Yes, | would be happy to talk about that, Jay. Mmeh again you and Christa should feel free tdeciback. We've got actually a detailed
layout of exactly how you could reconcile on the Aaccretion number so you will have that exactly.

On the history here, this has actually been agfi@miount of development over time. And | want tosgrelewitt was doing — is doing
exceptionally well, continues to do exceptionallglwThis is not something that was shopped inwaay, shape or form at all. This is
something we have been thinking about for quiteesime. And as you can imagine, Jay, if you thibk@a our strategy around being the
preeminent firm in the world on risk and people, lveee made tremendous progress across all threkl veally want to emphasize that our
consulting colleagues have done a great, great job.

But if you think about throwaways and the abilityreally affect the global economy, what we haveigeisk is truly second to none, in retail
and in reinsurance, second to none. And what @msehere have done and what they have in proegssnally | am just incredibly excited
about. It really is value that is clear and therefas to capture and | think were in very good @lacdo that and that will be terrific for our
shareholders.

We did not have —we did not have a platform on the consulting friwait could actually create as much impact in thledgs of time. It coul
do exceptionally well and it had done exceptionalbll but it wasn’t exactly in that place.

By the way, we had wonderful strategies going fodvéiad we not done this -had we not done this merging, it would have wor&atgrea
and we will do incredibly well in the context ofath But we really weren't exactly where we thouglt might be able to be, which is really
why we started to think about who would be the Ipastner in this space.

And we've been thinking about that over the coufsthe last — say quite some time. We are talkipgua many, many months here over the
last year. And we thought as we went through it teally there was really only one partner out¢hiiat had the right brand, that had the 1
client service and ethic, that really had the rriglobal stance that really, really made sensé\tor that would really fit in and really be part
of the overall Aon strategy to help drive clientua

I mean the values here as you listen to Russ &atecthem or just go and read them on the weltsiteto Hewitt associates and very, very
consistent with what we are trying to do. And soagtually began the process and it really has Hegauld say, Russ, been very much a
methodical process just the two of us working aveeriod of months.

When we initially got together, | would say thisswaot something that Russ was looking for. | tHuss will say that. | will underscore that.
This is something that he started really gettirig in- by the way, they had thought about brokeragesb this wasn't a foreign concept to
them. In fact, they saw real potential but agaeytlike us instead of great strategies in pladeuitd value for their shareholders and for their
associates and for their clients, and we had theghing and consulting.

15




But when we started to talk to Russ about it andibsolutely reached out to him and in his teany gtarted to see real possibilities. And |
think that evolved over a period of a month or t&ad then we decided after having involved our Bigaguite extensively that we still
weren't ready. We really wanted to make sure itkgdrat a granular level that really — we could theeclient segments, we could see how it
helped associates, we could see how it helpedhauekolders.

And we engaged in a series of leadership workshaipsously very, very — very, very small but thenige, senior level executives across
both firms. And we literally sat, Jay, for a numbéidays just literally going through different appunities and we did that over a period of
weeks. And we did kind of a one or two sessiongeakifor a period of weeks and really , really gaingilar about exactly how this was going
to work.

Now | must tell you, and Russ can comment too, atemgpre— we understood Hewitt, the more it confirmed oaing in hypothesis, the
more we got excited about the combination and wtltatuld mean for global Aon. And it was reallythe time after spending extensive time
together and really understanding where and howoudd actually build our business together thatreadly fully engaged the Board process.
We obviously had — both Boards had been involvethfthe beginning but really started to ramp thabwer the last few weeks.

And it led to a unanimous decision on both Boafdsit to move forward and it really has been ampsive, exhaustive process. By the way,
not one that we would have been — sound very gitteabad it been — had it been shopped. And | dinirtk Russ would have as well. But
this was very much about us reaching out and usrapta a conclusion together with Russ’s leadershipinput, his guidance and that of his
team. But this was really a great opportunity.

But, Russ, ask you to comment on that as

I think from our perspective it is interesting besa Hewitt was never for sale. And from our stamatpave were building a very strong
stand-alone strategy. In fact, it would probablynbegreat secret given the size of this industag tie had considered the thought of trying to
pry Aon Consulting out of Aon because we saw thetmef the combination.

So when we began the more detailed conversatiowssi awful hard to argue that there wasn't a cdlimgestrategic reason to do this.
Because frankly it is one of the things that haginben our radar screen. | think that as Greg cheniaed that our Board went through an
incredibly, incredibly thorough and thoughtful pess because | do think that this was not necegshaeltrack we were headed down. And so
we went through a very thoughtful process of loglkan our stand-alone strategy and what that wadd like. And from every angle we
examined it, it turned out that combining the as#dth Aon Consulting was going to yield a betesult for shareholders.

And in fact, the idea that it was our ability ateaget — and frankly a substantial part of the sgand 20% of Aon going forward — was one
of the things that made the deal compelling fromside. That that allowed us to participate indpside and allows our shareholders to
participate in the upside.

But as Greg said, we really were not for sale. Sbing that | think we really thought about at aywdeep level, the management, the Board
all went through an incredibly thorough and thofigiprocess. | think the workshops were very hdlpfithinking through all of the things
that you are seeing here today in terms of couldj@tea better result for our clients? Could weagbetter result for all of our associates and
could we get a better result for shareholders?

And that is why | said, | mean we really were ablanswer in the affirmative to all three constitcies that we really could produce a great
result and that is why | said at the outset thratlly am thrilled that I've been asked to stayamdl to lead this because I think it will be a great
outcome.
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Thanks. And | just wanted (multiple speakers) —iy@gs. | just wanted to ask one more time if ¢hisranything else we can add from a
financial perspective on the 2011 accretion, jfistrd asked the question, I've gotten [pingedfra number of investors. So is anything else
to add now while I've got you on the line?

So, Jay, the way you get the number to be adjustddt’'s obviously slightly accretive in 2011 iswysee the savings numbers on page 10 of
the deck, you offset with the intangible amortiaatand obviously there is business improvement abloe consensus estimates that get you
to an adjusted positive number.

Okay. What is a business improvement?

It is improving the business you know both revegumwvth above consensus, margin expansion aboveosus.

Okay. | will follow with you on that.

Thanks.

Operator

Paul Newsome.

Good morning. Focusing perhaps a little bit moreghlen20% goal. The achievement of that — and I@giné | got myself a little confused
— it requires more than just cost cuts. Is thatexift

That is correct.
(multiple speakers) you use both above and beydrat we would ordinarily expect from the two companindividually?
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Yes, and, Paul, the 20% is a long-term margin téagehe consulting segment in the same way westea25% long-term margin target for
our brokerage segment. It is dependent upon expmerseand obviously the improvement in the BPO iiess that Russ described.

I guess relatedly, it looks like this acquisiti@ngoing to make Aon more economic sensitive, perladfitie bit less insurance cycle sensitive.
To what extent are we counting on the economy iwvipgpto achieve some of these targets both theteear accretion that — as well as the
long-term 20% target?

Well let's — if you take a step back, | will jusatk to on the brokerage side as we talked befolrmnMe think about overall where we are,
as we said on the brokerage front, it has beendtepaby the global economy quite extensively. Big hot about the pricing cycle. As we
have said before, we have been able to grow theeksige segment irrespective of pricing over thefias years that has gone down 5% to
10% real every year. We are going to continue tthdb

The brokerage piece from our view irrespectiveheftycle we are going to — we are committed to g@mough. Obviously the impacts of
the cycle plus the economy has a significant impadbrokerage overall. And we are going to keepkimgrthe fight through that as well.

We think the growth prospects are actually quiggisicant and remain very compelling from that stpoint. What | would say and | want
Russ to comment on some of the impact of the ecgreord where we are and any concerns you would &beet what if we have a double
dip, etc., | would actually reflect on two thingsfore Russ comments.

One is that look at both firms over the courseheflast two years. Both firms in one of the mo#idalilt economic environments that we have
ever had over the last few years, have both firm&theld up exceptionally well. So irrespectivevbit happens over the next two or three
years, you can expect both firms to repeat perfamaan terms of fighting very hard against the léads of the global economy. We he
both done it very well. It is one of the thingstth#tracted us in addition to all the attributetescribed before about Hewitt, they have just
done an exceptionally good job of fighting throwgid we have done okay as well.

The other piece | would highlight is about 80%lwé# tevenue we are talking about here is recuremgmue. So in terms of how it is worked
and the retention of it is actually very, very gadhracteristics. Another reason why we feel salgdmut the economics. But, Russ, a
thought on that?

Well, a few things. First, in terms of the 20% gpal se, remember that as we go into this acquisitow and as we join forces with Aon t
you remember that our BPO business is just goirgutih breakeven and is now what | would call lomgts-digit margins. And think of that
as sort of a 4%, 5% margin at this point that weetgaid consistently on all of our calls and weehdegmonstrated a track record that that
margin is going to get to the mid teens.

So even in addition to the synergies and obvioaslycorporate costs going away, blending togeteiT infrastructure, using the Indian
outsourcing to a greater capability, using supmigrergies and you've got to realize
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that in most of the major cities around the wortavrare going to have overlapping real estate lonatiSo | mean even factoring all of tha
that beyond the one-time synergy, which is goingesubstantial, we were moving toward lift in ouargin structure anyway. So | think that
is important to consider.

And then if you look at combining that with the Asidle, obviously on the outsourcing side of theisibess, they have not had quite as much
success as as we've had and we believe as we cetttigise businesses that that alone again will giaegin lift to the Aon side of the
equation.

So there is a lot of things there that are indepahdf the economy to make that clear meaningttieeste things are things that can be achi
regardless of what happens.

Now for those of you on the call that were Hewittéstors, | would ask you to remember that wedos't make forecasts based on a big
balance in the economy. We have always been caatsezvIf you look at our revenue guidance, eveep ©f the way we have the one that
has been out there saying, look, we are goingrnimuur business as if the recession and all of teoseof things are there and it's a reality.
And even with that, we have been able to meet theadwinds and do a lot better than most in terintiseorevenue picture.

So again to Greg'’s point, to me if there is som&ghif an economic turnaround, | view that as upsiéaning we are not going to plan our
business and begin making investments that araataly ahead of the demand picture environméfg.are going to recognize that.

And this is another example just listening to theedssion here, and then reflect on the conversatiee have had with the Aon shareholders
on our calls, think about what Russ just describatie 20% margin. Basically said, look , we aréngdo achieve the 20% margin
irrespective of what happens in the overall econddiyiously the economy can impact timing tremerstipuf there is a big bounce, it
makes a big, big difference.

that approach, add to it the synergies and thertypities, that is a great opportunity.

Think about, by the way, though, the reason thisikhhave a lot of credibility with you think abathie conversation we’ve had around
brokerage margin? We said we were going to acrae2s% brokerage margin. We said we were going tiordspective of the insurance
cycle, the pricing cycle. And we said we would torespective of the overall economy but the econpavould have, what? A big impact on
timing.

So if interest rates came back much more quickhypuld actually impact our brokerage margin siguaiftly. If the economy bounced up, it
would impact insured value which would impact obility to achieve a 25% margin. But irrespectiveyou assumed the economy stayed
exactly where it is today, exactly where it is tpdae would in fact achieve and have line of sighgjame plan, an action plan on how to
achieve a 25% of brokerage margin.

We have exactly the same conversation and agaR@¥@margin on the consulting space. And what le&s lgreat about this is as we have
engaged with Russ and all of his team, they thbduait exactly the same way we do. So that is whyare quite comfortable today saying
hey, we are going to be 25% in brokerage, we aimggo be 20% in consulting and we are very conafalg on getting there. The question
Thank you very much.

Operator

Adam Klauber.
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Thanks, good morning. Adam Klauber with Macquaben’t mean to beat this to death but just a follgw-So, do you think you can make
the accretion goals if revenue is relatively ftatie consulting segment over the next two, thesgg?

Yes, Dan — yes, Adam, sorry. Because the accrgiafs are based on achieving the synergies andssdescribed, improvements in the
business that are regardless of the economic emagat. So we have not — to reinforce, we have sstimed that the economy bounces
back. We just don't plan that way. And so regarslielswhat happens in the economic cycle, we beliew&an make these accretion goals.

When we just think about it as we took a good tedaiinderstanding of the baseline business ondidés, added the synergies , which are
largely expense based and we get to an answeClhista has

Okay, thanks. And one or two quick follow-ups. Whsathe likelihood of more sizable consulting dealthe future?

Well, what we would say is again if you step bauk fundamental — the fundamental approach we takapital allocation, as Christa has
described many times, starts and stops with retnrimvested capital. It has got to work for ourrgth@lders period. It is why we have done so
much stock buyback over the course of the lastyfears and why that remains an incredibly, incrgdéttractive investment for us. And will
continue to be an incredibly attractive investrmgoing forward. And in fact, will have more capacaithen you think about it in the fullness
time around share buyback.

Having said that, we will look for opportunitiesitoprove return on invested capital. Obviously wigen think about where we are today and
what we have just done with Aon Hewitt, we feelradibly good about this platform in Aon Hewittidtas we described from the beginning,
a tour de force.

One of the things that is interesting and | will y@u we have briefed our teams over the weekemntivee have briefed our ARS teams, Steve
McGill and Mike O’Connor briefed our risk team oat8rday and Dominic Christian and Mike Bunker anidiMel O’Halleran and Grahame
Chilton briefed our reinsurance team, and | will yeu they are incredibly excited about this. Atheéy see this as an opportunity to invest
overall global Aon, the capacity and the cash téhdd over time they see as quite exciting.

They recognize that things have to beat share lmkyhbsithey always do and always will have to dd.tBey see it as tremendous, tremenc
opportunity to build globally Aon.

One of the things that was so gratifying about ihiseeing how clearly and how quickly our colleagin risk and reinsurance saw the
opportunity first of all in the platform called csuiting or in human capital and human capital sohg and saw it as so powerful and in
outsourcing and saw that as so powerful.
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And then saw, my gosh, the combination generategeh of cash and investment potential to inveshimovation and growth in ways that are
really unprecedented at Aon. So it really is ao$@tpportunities across the board and | would sayHe time being we feel very good about
where we are on the human capital space.

Great. And just last quick question. By the en@@12 or 2013, how much acquisition related debgaoexpect to still have on the books?

So you can see, Adam, that we have the term défg paid off completely by year three, 2013, sd $iabillion will be paid off completely
by then. So we would remain with $1.5 billion irbtlat that point.

Okay. Thank you very much.

Operator

This concludes today’s call. Mr. Case, do you hawe final remarks?

| don't. But | would say over — | would just sayexall again that we appreciate everybody joininglos special call today. | just wanted to
say again to Russ and all of our — all of our nesogiates from Hewitt, we are just thrilled to barking with you closely. We are looking
forward to the future with you and what this metorgglobal Aon both on the risk side, the reinseweside and on the human capital side.
And just again, appreciate all of our investors associates joining the call today. Thanks verymuc

Operator

Thank you for participating in today’s conferen¥eu may disconnect at this time.
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