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Part 1

Financial Information
Aon CORPORATION
Condensed Consolidated Statements of Financial Pten

(millions) At End of At End of
Assets Ma r. 31,1995 Dec. 31, 1994
( Unaudited)
Investments
Fixed maturities
Held to maturity $2,955.4 $2,983.8
Available for sale 4,391.6 4,160.3
Equity securities at fair value
Common stocks 268.8 314.9
Preferred stocks 652.2 624.4
Mortgage loans on real estate 574.5 567.5
Real estate (net of accumulated depreciation) 35.3 35.6
Policy loans 216.7 2149
Other long-term investments 105.0 97.9
Short-term investments 950.8 783.2
Total investments 10,150.3 9,782.5
Cash 517.7 508.8
Receivables
Insurance brokerage and consulting
services 2,047.2 1,882.0
Premiums and other 746.6 637.7
Accrued investment income 146.0 133.5
Total receivables 2,939.8 2,653.2
Deferred Policy Acquisition Costs 1,186.3 1,181.6
Intangible Assets 1,610.5 1,548.0
Property and Equipment at Cost (net of 291.4 266.5
accumulated depreciation)
Assets Held Under Special Contracts 1,686.8 1,595.1
Other Assets 465.9 386.2
Total Assets $18,848.7 $17,921.9

At End of At End of

Liabilities and Equity Ma r. 31,1995 Dec. 31, 1994
( Unaudited)
Policy Liabilities
Future policy benefits $1,425.2 $1,434.5
Policy and contract claims 970.8 944.2
Unearned and advance premiums 1,514.4 1,428.4
Other policyholder funds 5,628.3 5,503.3
Total policy liabilities 9,538.7 9,310.4
General Liabilities
Short-term borrowings 259.2 243.9
Insurance premiums payable 2,742.2 2,408.7
Commissions and general expenses 534.1 526.6
Accrued income taxes 357.4 330.2
Notes payable 487.0 495.5
Debt guarantee of ESOP 65.5 65.5
Liabilities held under special contracts 1,686.8 1,595.1
Other liabilities 708.6 638.6
Total Liabilities 16,379.5 15,614.5

Commitments and Contingent Liabilities

Redeemable Preferred Stock 50.0 50.0

Stockholders' Equity



Preferred stock - $1 par value

11.1 11.1

Common stock - $1 par value 110.6 110.6
Paid-in additional capital 495.9 485.2
Net unrealized investment losses (40.4) (142.8)

Net foreign exchange gains/(losses) 10.5 (19.7)
Retained earnings 2,023.3 1,998.1

Less - Treasury stock at cost (70.7) (72.9)
Deferred compensation (121.1) (112.2)
Total Stockholders' Equity 2,419.2 2,257.4

Total Liabilities and Equity $18,848.7 $17,921.9

See the accompanying notes to the condensed adaisalifinancial statements.
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Aon CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
(millions except per share data) First Quarter Ended
March 31, March 31,
1995 1994
REVENUE
Premiums and policy fees..........cccceueeee $ 490.7 $ 466.9
Net investment income........ 208.8 185.5
Realized investment gains............ 0.6 1.7
Brokerage commissions and fees. 419.7 342.2
Other iNCoOmMe..........ocveeeiiiiiieeeen. 19.6 23.3
Total revenue earned.............ccceeee.. 1,139.4 1,019.6
BENEFITS AND EXPENSES
Benefits to policyholders....................... 346.7 326.1
Commissions and general expenses................ 513.4 447.2
INterest eXPense.......cccccveveeveeeeeenennnns 13.0 111
Amortization of deferred policy
acquisition COSES.......coovveereriiiineenn. 74.0 64.7
Amortization of intangible assets............... 23.8 22.5
Total benefits and expenses................. 970.9 871.6
INCOME BEFORE INCOME TAX 168.5 148.0
Provision for income tax...........cccc...... 57.3 48.9
NET INCOME .....coooiiiiiiiiiiieeie e $ 1112 $ 99.1
Income Attributable to Common Stockholders......... $ 1044 $ 90.8
Net income per share (1) .....ccccccceeevieennnnn. $ 096 $ 0.88
Cash dividends paid on common stock ............... $ 032 $ 0.30

Average common and common equivalent shares
outstanding .......cccceeeeiiiiieeeiiieeen. 108.7 105.7

(1) Includes the effect of $6.8 million and $6.3limn of dividends incurred on the 8%, 6.25% andi&eC preferred stock in first quarter
ended March 31, 1995 and 1994, respectively.

See the accompanying notes to the condensed adaisalifinancial statements.
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Aon CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

(millions)
First Quarter Ended

March 31, March 31,

1995 1994
Cash Provided by Operating Activities............. e, $290.6 $259.5
Cash Flows from Investing Activities:
Sale (purchase) of short term investments-net.... (149.7) 91.4
Sale or maturity of investments
Fixed maturities - Held to maturity
Maturities.................. 0.7 10.9
Calls and Prepayments....... 47.6 438.6
Sales....cccocovviieeenne 3.0 -
Fixed maturities - Available for sale
Maturities.................. 21.7 36.6
Calls and Prepayments....... 52.7 150.2
Sales....cccoviiiiiiene 465.6 220.8
All other investments...... 124.8 430.2
Purchase of investments
Fixed maturities - Held to maturity........... - (496.4)
Fixed maturities - Available for sale......... (675.0) (311.0)
All other investments.............cccceeenne (135.8) (563.5)
Acquisition of subsidiaries (63.0) (10.2)
Property and equipment and other................ (24.3) (17.1)
Cash Used by Investing Activities.......... (331.7) (19.5)
Cash Flows from Financing Activities:
Treasury stock transactions - net............... (2.3) (2.2)
Issuance(repayments) of short-term borrowings - 15.3 (4.4)
Issuance of long-term debt securities........... - 99.7
Repayment of notes payable..................... (11.7) (125.0)
Interest sensitive life, annuity and investment contract deposits..... 477.7 445.5
Interest sensitive life, annuity and investment contract withdrawals.. (397.9) (446.9)
Cash dividends to stockholders.........c........ L (41.4) (38.9)
Retirement of Series B conversion preferred stoc Kevreioeiiieiiie - (28.4)
Cash Provided (Used) by Financing Activiti €S.iiiiiee e 39.7 (100.6)
Effect of Exchange Rate Changes on Cash............ L. 10.3 (1.5)
Increase in Cash..........cccceeviiiiieininenn. 8.9 137.9
Cash at Beginning of Period........................ 508.8 163.8
Cash at End of Period.......ccccoovvvivceeneeccs e $517.7 $301.7

See the accompanying notes to condensed consadlifiaéacial statements.
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Aon CORPORATION
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
1. Statement of Accounting Principles

The financial results included in this report a@ed in conformity with generally accepted accgprinciples and are unaudited but
include all normal recurring adjustments which Begistrant ("Aon") considers necessary for a fe@spntation of the results for such
periods. These interim figures are not necesseudigative of results for a full year as furthesdissed below.

Refer to the consolidated financial statementsraotds in the Annual Report to Stockholders fonythar ended December 31, 1994 for
additional details of Aon's financial position,vasll as a description of the accounting policiesolthave been continued without change.
The details included in the notes have not chaegedpt as a result of normal transactions in tterim and the events mentioned in the
footnotes below.

2. Statements of Financial Accounting Standard®\&F

As required, in first quarter 1995, Aon adopted SF2tatement Nos. 114 and 118 which relate to at¢tmuby creditors for impairment of a
loan. These standards require that impaired losntoabe valued at the present value of expecteddwash flows, at the loan's observable
market price, or at the fair value of the collatér¢he loan is collateral dependent. Implememtatdf these standards did not have a material
effect on Aon's financial statements.

In March 1995, the Financial Accounting Standardarf8 (FASB) issued Statement No. 121 (Accountimgtfe Impairment of Long-Lived
Assets and for Long-Lived Assets to Be Disposed Tf)s Statement requires that long-lived assediscantain identifiable intangibles to be
held and used by an entity be reviewed for impaitmehenever events or changes in circumstancesdtedihat the carrying amount of an
asset may not be recoverable. Aon anticipates adpitis Statement in its 1996 financial statemastsequired. Implementation of this
Statement is not expected to have a material effeéton's financial statements.
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3. Business Combinations

In first quarter 1995, Aon merged with a retaillirance broker specializing in construction busiress&rages. This business combination has
been accounted for by the pooling of interests oatPrior period financial statements have not biestated because the effect of the merger
was not material to Aon's consolidated financiatesnents.

In addition, certain insurance brokerage subsigiganf Aon acquired several insurance brokerageatipas. These acquisitions were financed
by internal funds and were accounted for by thelpase method. They were not material to Aon's dat&ed financial statements.

4. Treasury Stock

In first quarter 1995, Aon purchased 521,600 shafés common stock, at a total cost of $18.2 inill Aon reissued 418,700 shares of
common stock from treasury for employee benefihglduring the first quarter. The net aggregate abstose shares exceeded the net
aggregate proceeds resulting in a charge to ret@amings.

In addition, Aon reissued 383,000 shares of trgastack in connection with a business combinatidrere were 2.6 million shares of
common stock held in treasury at March 31, 1995.



Aon CORPORATION

MANAGEMENT'S ANALYSIS OF OPERATING RESULTS
AND FINANCIAL CONDITION

REVENUE AND INCOME BEFORE INCOME TAX
FOR FIRST QUARTER 1995

CONSOLIDATED RESULTS

Premiums and policy fees increased $23.8 millioB.&#%6 in first quarter 1995, compared with the saeéod last year. Life premium and
policy fees earned increased 4.8% in the quartangpily reflecting an increase in auto credit eatpremiums which resulted from strong
writings in the prior year. Accident and healthrprems earned increased $16.3 million or 5.5% prilpdue to the continued growth of
Combined Insurance Company of America ("Combineit§ct sales business. Specialty property and tggu@miums earned increased
3.7% in the quarter reflecting a higher volume efvrbusiness in the extended warranty line. Theiatied phase-out of certain specialty
liability programs partially offset this increase.

Net investment income increased $23.3 million a6%2in the first quarter. Investments in higheidiieg securities continued to stimulz
growth in the quarter. Levels of investment incomeze also influenced by higher interest rates, tamidil investable funds and increased
returns on equity securities when compared to 1994.

Brokerage commissions and fees increased $77.bmdl 22.6% in first quarter 1995 reflecting intat growth and business combination
activity, primarily the latet994 mergers with Jenner Fenton Slade Group Lin{iE&), Energy Insurance International (Ell) and3tiBtegie
Inc. (HRS).

Total revenue increased $119.8 million or 11.7%hnfirst quarter over last year, reflecting inwesht income growth, a favorable foreign
exchange impact, and the business combinationsanedtabove. Total benefits and expenses increbkd&b in the same period. Income
before income tax increased $20.5 million or 13i8%e first quarter, due largely to revenue grawth
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MAJOR LINES OF BUSINESS

INSURANCE BROKERAGE AND CONSULTING SERVICES

"Retail brokerage" provides for the placement arshagement of insurance risks for commercial cliesta/ell as associations and financial
institutions. Revenue increased $48.1 million o522 for the first quarter 1995. Improvements inemye and income were primarily fueled
by internal growth and acquisition activity, nam&lyf and other post-first quarter 1994 acquisitidRstail brokerage continued to reflect
highly competitive property and casualty pricinghie domestic market. Consulting related fees presly included in Retail brokerage in
1994 have been reclassified to "Consulting" to oanfto the 1995 presentation.

"Reinsurance and wholesale" provides reinsurahael-party administration, underwriting management aagtige services. When compa
to the same period last year, revenue from thikdreme element increased $28.8 million or 33.6%. lajor contributing factors to this
increased revenue were internal growth, and teseleextent, the inclusion of the JFS (London-bas®dance and reinsurance broker)
business combination in fourth quarter 1994.

"Consulting" provides a full range of employee H#geend compensation consulting and administragemices. This business showed
revenue growth of $7.1 million or 13.3% for thesfiguarter. The major contributing factors to thiseased revenue were the inclusion of the
Pecos River (employee training) and HRS (humanuress strategy development) business combinatiotiérd and fourth quarter 1994,
respectively. Although the consulting line produteégher revenues when compared to 1994, this kpemenced slow growth in benefit plan
products.

Overall, revenue for the insurance brokerage andudtng services segment increased $84 millioB308% in the quarter primarily due to
internal growth and acquisitions. Limiting this eswe increase, the brokerage segment continuesitogacted by a soft property and
casualty market. Pretax income increased $12.3omitir 19.6% when compared to first quarter 199kecng recent acquisitions as well as
internal growth.

Domestic/International Results

First quarter domestic insurance brokerage andutiimg services revenue and income before incomedpresent 67% and 46%,
respectively, of the total. International brokerageenue of $145.1 million increased 28.6% forfttet quarter. International brokerage pre
income increased 19.9% for the quarter due intpaatquisitions made since the first quarter 1¥&4tially offsetting this increase is the
lower than anticipated inflow of financial planningvenues in the consulting line of business. éititernational retail brokerage subsegm
the revenue pattern results in revenues being kighehe first quarter of the year, while expersesincurred on a more even basis
throughout the year.



LIFE INSURANCE

The life insurance line of business is composedharily of capital accumulation products, crediturence and ordinary life products.
Revenue increased 5.1% for the first quarter 1988nxcompared to prior year primarily due to inceghisivestment income generated on
higher sales of guaranteed investment contractvarable products. Although premiums and feesapital accumulation products contini
to grow, rising interest rates and higher adjustediting rates caused spreads to further narrewetly impacting income growth. In additit
traditional life business in Europe and the Pad#ficontinuing to runoff as planned.

Pretax income for life insurance increased $0.%anilor 3.7% for the first quarter 1995, comparethvast year primarily due to good cost
controls, improved benefit experience in the Corabiand credit auto businesses and growth in caggitalmulation variable annuities and
credit auto premiums earned. Overall, benefit aqukrse margins in first quarter 1995 did not suggeyg significant shift in operating tren

Domestic/International Results

First quarter domestic life revenue and income teeifacome tax represent 94% and 92%, respectivéie total. Growth in domestic life
income before income tax increased slightly whemgared to its 1994 level. International life reverod $15.6 million increased 4% and
income before income tax increased substantiakytdumproved margins on auto credit business.

ACCIDENT AND HEALTH INSURANCE

The accident and health line of business is contbpsenarily of individual accident and health prethisold by employees/agents and
through direct response techniques, and credibifitygproducts. Revenue increased $17.5 milliorbdi% in the first quarter. Combined
direct accident and health revenue grew 6.9% idithequarter. Financial credit disability revendecreased 25.9% in the quarter due to the
discontinuation of lower margin business. Auto d@raturance experienced improved earned premiarfissi quarter resulting from higher
growth in written premiums in 1994. Direct respomnseenue increased 2.4% in the first quarter, piiigneeflecting continued growth in third
party endorsed business.

Income before income tax of $38 million increasetPd in the first quarter. Pretax income on Combmedect sales was up 10.4% from last
yeatr, in part due to good general expense cordralsto strong international health product salegoAredit pretax income decreased fi

last year reflecting margin declines. Pretax incamelirect response decreased from 1994 primauiéytd adverse benefit experience in the
broad market and disability lines.



Domestic/International Results

First quarter domestic accident and health revamgeincome before income tax represent 77% and 68$pectively, of the total. Combined
direct and credit disability products representtadl business marketed internationally. Internafi@ccident and health revenue of $76.5
million increased 11% in the quarter influencedpant, by an increase in auto credit earned premiana by strong sales of Combined's
health products in Europe and the Pacific. Intéomal income before income tax increased 5.1% coetpto the previous year primarily due
to Combined's revenue growth and reductions in igdegpense ratios which offset, in part, slightlgher claims costs.

SPECIALTY PROPERTY AND CASUALTY INSURANCE

This line of business is composed primarily of exed warranties for mechanical repair, principédtyautomobiles as well as appliances and
electronic equipment, and specialty liability insace, primarily professional liability and workecempensation. Revenue decreased slightly
when compared to first quarter 1994. Certain spgqoperty and casualty underwriting programstoared to be phased-out with increased
warranty revenue largely offsetting the loss ofcigiéy property and casualty revenue. Revenuegih the extended warranty auto and the
brown and white lines were strong.

Income before income tax of $12.9 million decredsdds in the first quarter when compared to prieary reflecting the continued phase-out
of certain underwriting programs. Partially offasgtthis decline were improved expense comparismasrevenue growth in the extended
warranty brown and white line.

Domestic/International Results

First quarter domestic revenue and income befaene tax represent 81% and 95%, respectively,eofdtal. Domestic income before
income tax decreased 6.2% for the first quartertduke continued phase-out of certain underwripmmgrams mentioned above. First quarter
international revenue was 13.1% above prior yederhational income before income tax improved %6during the quarter reflecting
improved claims experience and a higher volumeeof husiness, particularly in the brown and whiteeeded warranty line.

CORPORATE AND OTHER

Revenue in this category consists primarily of Btwgent income on capital, financing fees, and zedlinvestment gains before tax.
Allocation of investment income to the insurancgrnsents is determined by the invested assets widbrlie policyholder liabilities for each
of the major insurance product lines. Excess iratkassets and related investment income, whiclotlorderlie these liabilities, are reported
in this segment. Expenses include corporate adiratiige costs, interest and financing expenses gaodwill amortization associated with
acquisitions.
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Revenue increased 11.7% for the first quarter #5in part to new investments in higher yieldiegwsities, additional investable funds,
increased returns on equity securities, and grawfimancing fees. Pretax realized investment géonshe first quarter were $0.6 million and
$1.7 million in 1995 and 1994, respectively. Incobefore income tax increased $6.4 million or 58 @%r the same period last year.
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Aon CORPORATION
MAJOR LINES OF BUSINESS

First Quarter Ended

(millions)
March 31, Percent
1995 Change
Revenue
Insurance brokerage and consulting services..... $ 436.3 23.8%
Life. e 244.3 5.1
Accident and health 329.6 5.6
Specialty property and casualty.. 78.4 (0.1)
Corporate and other............cccceeevnene. 50.8 14.7
Total revenue earned..................... $1,139.4 11.7%
Income Before Income Tax
Insurance brokerage and consulting services..... $ 75.0 19.6%
Life. i 25.2 3.7
Accident and health............ccccccoeeiee. 38.0 4.4
Specialty property and casualty.. 12.9 (5.1)
Corporate and other.........cccccceevvviennne 17.4 58.2
Total income before income tax........... $ 168.5 13.9%
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Aon CORPORATION
REVENUE BY MAJOR PRODUCT LINE

(millions) Fi rst Quarter Ended
Marc h 31, Percent
19 95 Change

Insurance brokerage and consulting services
Retail brokerage (1)

Reinsurance and wholesale...

Consulting (1)....evvvveeeeeereereeeeninianns 60.3 13.3
Total revenue earned.................. $ 436.3 23.8%

Life

Capital accumulation products................. $ 142.6 5.6 %

Ordinary, Credit and other.................... 101.7 4.4
Total revenue earned.................. $ 244.3 51%

Accident and health

Combined direct sales...............ecenee 216.1 6.9 %

Direct response and Group 79.9 2.4

Credit and other........ccccceveeeeieiiiinn, 33.6 5.0

Total revenue earned

Specialty property and casualty............... $ 78.4 (0.1)%
Corporate and other

Investment income on capital and other........ $ 44.6 18.3 %
Financing fees........cccccccvvviiiiinnnes 5.6 14.3

Realized investment gains

Total revenue earned

(1) Consulting related fees previously includedRitail brokerage in 1994 have been reclassifigdiaiasulting to conform to the 1995
presentation.
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NET INCOME FOR FIRST QUARTER 1995

The effective tax rate for first quarter 1995 opiaigaincome, which excludes after-tax realized siwgent gains was 34%, compared to 33%
for the full year 1994. The one percentage poiataase in the tax rate on operating income is ddieet changing business mix. Realized
gains were taxed at 36% in 1995 and 1994.

Average shares outstanding for the first quartereiased 2.8% primarily due to the issuance of comshares related to business
combinations. First quarter net income was $111lBom ($0.96 per share) compared to $99.1 mill{$0.88 per share) in 1994. Included in
first quarter 1994 net income are after-tax redlimyestment gains of $0.01 per share.

CASH FLOW AND FINANCIAL POSITION
AT THE END OF FIRST QUARTER 1995

Cash flows from operating activities in first quari995 were $290.6 million, an increase of $31ilfian from first quarter 1994. This
increase primarily reflects growth in operatingame as well as growth in the insurance unearneatzhiediability.

Investing activities used cash of $331.7 millioniethwas made available primarily from operationsvadi as $79.8 million from net cash
flows from capital accumulation products. Cash usedcquisition activity during the first quarte®95 was $63 million.

Cash totalling $39.7 million was provided duringsfiquarter 1995 by financing activities. Cash wsed to pay dividends of $34.6 million on
common stock, $4.5 million on 8% perpetual prefé@stock, $1.7 million on 6.25% convertible preferstock and $0.6 million on Series C
preferred stock.

In addition, included in notes payable at March 95 is approximately $11 million which represehts principal amount of notes due
within one year.

Aon's operating subsidiaries anticipate that thelebe adequate liquidity to meet their needshia foreseeable future. Aon anticipates
continuation of the company's positive cash flow #re ability of the parent company to access aalegshort-term lines of credit. Aon does
not anticipate insufficient cash flow in the loreyh.

The businesses of Aon's operating subsidiariesramnto provide substantial positive cash flow. lBn@ge cash flow has been used primarily
for servicing acquisition-related debt. Due to tatractual nature of its insurance policyholdabilities which are intermediate to long-term
in nature, Aon has invested primarily in fixed mites. With a carrying value of $7.3 billion, Asrtotal fixed maturity portfolio is invested
primarily in investment grade holdings (97.0%) dwad a market value which is 97.6% of amortized.cost
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There are $2.9 billion of mortgage-backed secwifeimarily collateralized mortgage obligationsV(Os), included in the fixed maturities
portfolio. There are no CMO residuals, interestyoiriverse floating or principal only type secwegiin Aon's CMO portfolio. CMOs have
been acquired as alternatives to mortgage-backesitheough securities. Aon's insurance subsididwaes generally acquired shorter tranche
CMOs classified in the form of sequential paymantgeted amortization classes (TACs) or support $AC

Market values for CMOs are established each qubased primarily on information received from breklealer market makers. Certain
mortgagebacked securities are subject to duration exterrisérin periods of rising interest rates and tegaryment risk, especially, in peric
of declining interest rates. To limit its creditki Aon's CMO investments are concentrated in AAA AA rated tranches.

Invested assets at March 31, 1995 increased $8@li8n from year-end levels. The amortized cod &air value of less than investment
grade fixed maturity investments, at March 31, 19@&re $218.9 million and $224.4 million, respeelw The carrying value of non-income
producing investments in Aon's portfolio at March 2995 was $65 million, or 0.6% of total invessedets.

Mortgage loans held totalled $574.5 million or 5.@%4otal invested assets. Aon maintained sepama&stment reserves related to mortgage
loan losses on real estate and illiquid holdindsictvinclude real estate ventures and limited pastmps, totalling $34 million at the end of
first quarter 1995, down $2.4 million from the yesrd 1994 level of $36.4 million. These reservesaaproduct of Aon's continued review of
the characteristics and risks of its investmentfplio and current environmental and economic ctods.

Total assets increased $926.8 million to $18.8dnilsince year-end 1994, primarily due to growtthath the investment securities portfolio
and the insurance brokerage business, and toex lestent, the impact of foreign exchange convertiche U.S. dollar.

Aon measures capital accumulation product asseli@nitity durations to determine its net expostoehanges in interest rates. The duration
match associated with interest-sensitive prod@ctdoisely monitored. Non interest- sensitive ineaeaproducts do not require as close
monitoring of duration matching.

Aon will adjust its duration mismatch subject torked conditions and its outlook on interest ragmtrs. As of March 31, 1995, assets and
liabilities had a duration variance of an estimateslyears compared to an estimated 0.7 yearsaateysl 1994.

Aon uses derivative financial instruments (primafihancial futures, swaps and options) to: (a) aggnits overall asset/liability duration
match; (b) hedge asset price risk associated wigm€ial instruments whose change in value is tepaunder SFAS 115; and (c) hedge other
business risks. As of March 31, 1995, Aon had ageriracts which had unrealized losses of approxtp&10 million. These losses have
been taken into consideration in deriving the Yaiue of the portfolios being hedged.
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Stockholders' equity increased $161.8 million istfjuarter 1995 to $19.79 per share, an increfad®.49 per share since year-end. During
first quarter 1995, net unrealized investment lssterreased by $102.4 million, of which $83.4 wiilis related to fixed maturities available
for sale. The $30 million valuation allowance p#nitag to the deferred tax asset which was providieelctly in stockholders' equity at year-
end 1994 was reversed in first quarter due to gamarement in market performance. In addition, retdiearnings was reduced by dividends
to stockholders of $78.1 million. Included in tlegluction for dividends is an accrual for the secguarter 1995 common stock cash dividk

Review by Independent Auditors

The condensed consolidated financial statemeraeath 31, 1995, and for the first quarter then enld@ve been reviewed, prior to filing, by
Ernst & Young LLP, Aon's independent auditors, #war report is included herein.
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INDEPENDENT ACCOUNTANTS REVIEW REPORT

Board of Directors and Stockholders
Aon Corporation

We have reviewed the accompanying condensed cdasetdi statement of financial position of Aon Cogaiam as of March 31, 1995, and
related condensed consolidated statements of inemaheash flows for the three-month periods endacchi31, 1995 and 1994. These
financial statements are the responsibility of@menpany's management.

We conducted our reviews in accordance with statedestablished by the American Institute of CextifPublic Accountants. A review of
interim financial information consists principalty applying analytical procedures to financial datiad making inquiries of persons
responsible for financial and accounting matteris substantially less in scope than an audit ootedl in accordance with generally accepted
auditing standards, which will be performed for takk year with the objective of expressing an epmregarding the financial statements
taken as a whole. Accordingly, we do not expres$ sun opinion.

Based on our reviews, we are not aware of any mataodifications that should be made to the accamypng condensed consolidated
financial statements referred to above for thefmetan conformity with generally accepted accountinigciples.

We have previously audited, in accordance with galyeaccepted auditing standards, the consolidstagment of financial position of Aon
Corporation as of December 31, 1994, and the eklztesolidated statements of income, stockholdguitye and cash flows for the year then
ended, not presented herein, and in our reportidabruary 9, 1995, we expressed an unqualifiegi@pion those consolidated financial
statements. In our opinion, the information settfan the accompanying condensed consolidatednséateof financial position as of
December 31, 1994, is fairly stated, in all mategapects, in relation to the consolidated stateéroéfinancial position from which it has
been derived.

ERNST & YOUNG LLP

Chicago, lllinois
May 2, 1995
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PART Il

OTHER INFORMATION

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

(a) The Annual Meeting of Stockholders of the Regig was held on April 20, 1995 ("1995 Annual Megt).

(b) Not applicable.
(c) Set forth below is the tabulation of the vav@seach nominee for election as a director:

Withhold

Name For  Authority
Daniel T. Carroll 90,441,603 271,070
Franklin A. Cole 90,458,576 254,097
Edgar D. Jannotta 90,469,876 242,797
Perry J. Lewis 90,470,651 242,022
Joan D. Manley 90,473,926 238,747
Andrew J. McKenna 90,460,889 251,784
Newton N. Minow 90,114,753 597,920
Donald S. Perkins 90,457,442 255,231
Peer Pedersen 88,978,670 1,734,003
John W. Rogers, Jr. 90,468,358 244,315
Patrick G. Ryan 90,116,171 596,502
George A. Schaefer 90,460,453 252,220
Raymond I. Skilling 90,116,127 596,546
Fred L. Turner 90,474,080 238,593
Arnold R. Weber 90,457,510 255,163
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Set forth below is the tabulation of the vote oa tésolution to approve adoption of the Aon Corporal995 Senior Officer Incentive
Compensation Plan.

For Against  Abstain

Set forth below is the tabulation of the vote oa tésolution to approve the 1994 Amended and Rebs@utside Director Stock Award Plan
as amended and approved at the 1995 Annual Meeting.

For Against  Abstain

Set forth below is the tabulation of the vote oa tasolution to approve the adoption of the Aonebrefld Compensation Plan.

For Against  Abstain

Set forth below is the tabulation of the vote oa $lelection of Ernst & Young LLP as auditors far Registrant for the 1995 fiscal year.

For Against  Abstain

(d) Not applicable.

ITEM 6. EXHIBITS AND REPORTS ON FORM 8-K

(a) Exhibits - The exhibits filed with this repante listed on the attached Exhibit Index.

(b) Reports on Form 8-K - No Current Reports omir8rK were filed for the quarter ended March 3193.9
SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned thereunto duly authorized.

Aon Corporation
(Registrant)

May 15, 1995 /'s/ Harvey N. Medvin

HARVEY N. MEDVI N

EXECUTI VE VI CE PRESI DENT,

CHI EF FI NANCI AL OFFI CER AND TREASURER
(Principal Financial and Accounting O ficer)
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Aon CORPORATION

EXHIBIT INDEX
Exhibit Number
In Regulation S-K, Page

Item 601 Exhibit Table No.

(10)(a) Aon Corporation 1995 Senior Officer InceatCompensation Plan.

(10)(b) 1994 Amended and Restated Outside Direttiock Award Plan.

(10)(c) Aon Deferred Compensation Plan.

(11) Statement regarding Computation of Per Sharaifgs.

(12) Statements regarding Computation of Ratios.

(a) Statement regarding Computation of Ratio ohifays to Fixed Charges.

(b) Statement regarding Computation of Ratio ofhiitays to Combined Fixed Charges and Preferred Sdddkends.
(15) Letter re: Unaudited Interim Financial Infortioa.

(27) Financial Data Schedule
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Aon CORPORATION
1995 SENIOR OFFICER INCENTIVE COMPENSATION PLAN
1. PURPOSE

The purpose of the Aon Corporation 1995 Seniordeffincentive Compensation Plan (the "Plan") isrtoourage the highest level of
performance by key employees of operating subsediamd affiliates of Aon Corporation (which sulisiges and affiliates are herein referred
to as the "Corporation") by making appropriate lsewd cash awards following satisfaction of quaatfe performance goals.

2. PLAN ADMINISTRATION

The Plan shall be administered by the Organizatimh Compensation Committee (the "Committee") ofAbe Corporation Board of
Directors (the "Board"). All questions involvinggibility for awards, interpretations of the prowass of the Plan, or the operation of the Plan
shall be decided by the Committee. No member obamittee shall be eligible to receive an awardaurthe Plan. All determinations of |
Committee shall be conclusive. The Committee magialsuch advice or assistance as it deems apptefrom persons not serving on the
Committee.

3. ELIGIBILITY

Participation in the Plan is limited to key saldremployees of the Corporation selected by the Citbeen(a "Participant”). Participation may
be revoked at any time by the Committee. An empmoybose patrticipation is revoked will be notifi@gdwriting, of such revocation as soon
as practicable following such action. An individudto becomes eligible to participate in the Plarirduthe Plan Year (the one year period
beginning January 1 and ending on December 31abf e@endar year) may be approved by the Comnfitre partial year of participation.
In such case, the Participant's award shall bexprdbased on the number of full months of paitbim.

4. TERMS AND CONDITIONS OF AWARDS

Each Participant will be entitled to receive a maxim award equal to 180% of Base Pay (the "Awandbjext to the performance measured
described below. Base Pay is the salary earnea phitticipating in the Plan in the current Plan fYy&e maximum amount payable under
the Plan to a Participant, in any given Plan Yi&sagqual to the lesser of 180% of Base Pay or $3000.

Within the first 90 days of the Plan Year the Cotttea shall determine the specific Corporate Perdmrre Thresholds which must be met
prior to the payment of any Awards determined pamsto this paragraph. The Corporate Performanceshiolds will be based upon either a
certain singular business criteria, such as Easfitey Share, Return on Equity, Total Sharehold&urReor Operating Income, or a
combination of one or



more business criteria.

At the end of each Plan Year, Awards will be comapufor each participant. Payment of Awards willhbade in cash, subject to applicable
withholding, as soon as practicable after the agment of Corporate Performance Thresholds and athgerial terms of the Plan are
certified, and individual Awards are approved, by Committee; provided, however that the Committeg in its sole discretion reduce
individual Awards determined pursuant to this paaad.

5. EMPLOYMENT TERMINATION

In the event a Participant's employment is terneidi@ue to death or disability during a Plan Yda,Rarticipant's Award will be reduced to
reflect the partial year of participation. This wetlon will be determined by multiplying the awdrg a fraction, the numerator of which is the
Participant's total months of participation in therent Plan Year through the date of terminatmmded up to whole months, and the
denominator of which is twelve (12). The Participmneduced Award will be paid in accordance wigitt®n 4 hereinabove. In the event a
Participant's employment is terminated for reasmher than death or disability, all rights to aneasvfor the Plan Year will be forfeited.

6. NO RIGHT TO CONTINUED EMPLOYMENT

Nothing in the Plan shall confer on a Participant eght to continue in the employ of the Corpasator in any way affect the Corporatio
right to terminate the Participant's employmerdrat time without prior notice and for any or nosea.

7. BENEFICIARY

Each Participant under the Plan may, from timénb@tname any beneficiary or beneficiaries (who t@yamed contingently or
successively) to whom any benefit under the Plda i paid in case of his death before he recaimgor all of such benefit. Each
designation will revoke all prior designations bg tsame Participant, shall be in a form prescriyethe Committee, and will be effective
only when filed by the Participant in writing withe Committee during his lifetime. In the absentary such designation, or if for any
reason such designation is ineffective, in wholengrart, benefits remaining unpaid at the Paréioifs death shall be paid to his estate.

8. TAX WITHHOLDING
Any and all payments made under the Plan shalubgest to applicable federal, state, or local tavegpiired by the law to be withheld.
9. IMPACT ON OTHER BENEFITS

Amounts paid under this Plan will not be considerethpensation for purposes of other benefit pldfesexd by the Corporation unless
specifically provided for in such plans.



10. TERMINATION OR AMENDMENT OF THE PLAN

The Plan may be modified, amended, or terminateshatime by the Board. The existence of the Ptaasdhot obligate or bind the
Corporation to pay an Award to any Participantieneficiary) nor does any Participant (or benefigiattain any vested, ndiotfeitable righ
to an Award until the Award has been finalized apgroved for payment by the Committee.

11. NON-TRANSFERABILITY

Except as specifically provided herein or as mdweatise be required by law, no undistributed Awgaglable to the Participant may be sold,
transferred, or assign or encumbered, in whola piit, by a Participant, and any attempt to senalie or subject any such amount shall be
void.

12. EFFECTIVE DATE OF THE PLAN

The Plan shall become effective as of January 9519



Aon CORPORATION
1994 AMENDED AND RESTATED OUTSIDE
DIRECTOR STOCK AWARD PLAN

1. PURPOSE: Aon Corporation (the "Company") haatdsthed the 1994 Amended and Restated OutsidetDir8tock Award Plan (the
"Plan"). The purposes of the Plan are to attradtratain well qualified persons for service as aives of the Company, who are not salaried
employees of the Company or any of its subsidigfi@sitside Directors"); and to provide such Outdiigectors with the opportunity to
increase their proprietary interest in the Compamyl thereby to increase their personal interetdrCompany's continued success, through
the payment of a portion of directors' fees andugh the payment of retirement income in the fofrehares of the Company Common St
$1.00 par value ("Common Stock").

2. ADMINISTRATION: The Organization and CompensatiGommittee (the "Committee") of the Board of Dimgs of Aon Corporation wi
have the responsibility and authority to administed interpret the provisions of the Plan.

In administering the Plan, the Committee may emplibgrneys, consultants, accountants or other psrsmd the Company and the
Committee shall be entitled to rely upon the advagenions or valuation of any such persons. Allalsind reasonable expenses of the
Committee shall be paid by the Company. No memb#reoCommittee shall be personally liable for aagion, determination or
interpretation taken or made with respect to ttam PRI awards made thereunder, and all memberg & dmmittee shall be fully indemnified
and protected by the Company in respect of any aatibn, determination or interpretation, in theetfice of a fraudulent act or omission.

3. ELIGIBILITY: Awards under the Plan shall be aehie to all Outside Directors; provided, that niedtor who is an employee of the
Company or any of its subsidiaries shall be elgiiolr participation in the Plan.
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4. AWARDS:

(a) ANNUAL AWARDS: At each meeting of the Board Bfrectors of the Company (the "Board") next follogithe Annual Meeting of
Stockholders of the Company (the "Annual Meetinghef Board") beginning with the meeting to be taidApril 20, 1990 (the "Effective
Date"), each Outside Director shall be awardeds=3@0@es of Common Stock (the "Annual Fees Awardi)esii to and in accordance with the
terms of Section 5. Each such award shall be ec&lbby a written agreement, executed by the OuBigestor and the Company.

In the case of an Outside Director who is appoitteitie Board other than at the Annual MeetingtotEholders in any year, such Outside
Director shall be awarded a prorated number ofshitlres of Common Stock based on the number gpgctige full months of service during
the year to end at the then next Annual MeetinthefBoard.

(b) RETIREMENT AWARDS:

(i) Beginning April 15, 1994, each Outside Direcitoioffice as of April 15, 1994 will be credited akeach Annual Meeting of the Board w
shares of Common Stock, subject to and in accormdanith the terms of Section 5, with a Market Vatugiivalent to the product of

(a) each such Outside Director's years of pastcgeas an Outside Director of the Company, suligeatmaximum of 10 years, multiplied by
(b) ten thousand dollars ($10,000) and dividedd)ytie number of years of service from April 159490 each such Outside Director's
Mandatory Retirement Date (the "Past Service Award"

(i) Beginning April 15, 1994, for each full yeaf service as an Outside Director after April 15949an Outside Director will be credited as
of each Annual Meeting of the Board with share€ofmmon Stock, subject to and in accordance withehas of Section 5, equivalent to
twenty thousand



dollars ($20,000) in value (the "Future Service At

(i) The "Market Value" as of the date of the AmhiMeeting of Stockholders shall mean the arithmetean of the high and low prices of the
Common Stock as quoted on the New York Stock Exghas published in the Wall Street Journal.

(iv) All accumulated shares (hereinafter referreds "Retirement Shares") credited pursuant tosthtiparagraph (b) shall vest at the rate of
ten percent per year of total service; providedyédneer, all Retirement Shares credited pursuartisosubparagraph (b) shall be 100% vested
at such time as an Outside Director reaches thalbtary Retirement Date. As used herein, a "yeantaf service" means that period of time
measured from Annual Meeting of Stockholders tortbet following Annual Meeting of Stockholders. Ased herein "Mandatory Retirem:
Date" shall mean the next regularly scheduled AhNeseting of Stockholders immediately followingaitiment of age 72.

(v) On the first day of the month following thetktof the Mandatory Retirement Date or the ddigractor ceases to serve as a director, the
number of Retirement Shares credited to the OufBidector will be distributed to the retired Directin ten equal annual installments.

If an Outside Director retires prior to the MandgtRetirement Date, the distribution of vested Retient Shares shall be deferred for the
lesser of five years from the date services tdBibard ceases, or the number of years remainingthetMandatory Retirement Date and shall
be paid in equal annual installments over ten ye&sush deferred distribution shall commence orfitseday of the month following the
deferral period.



In the event of an Outside Director's death follogvietirement from the Board any remaining shaessbple pursuant to this subparagraph (b)
(v) shall be distributed to the designated beraficor if none then the estate.

(vi) In the event that an Outside Director becommesble to fulfill his duties as a director due &ath or disability all Retirement Shares
including unaccrued Past Service Awards as ofdhtd shall be 100% vested and payable to the dirgcten equal annual installments
commencing at the beginning of the month followitegath or determination of disability.

In the event of an Outside Director's death whilaetive member of the Board of Directors, all slsgrayable pursuant to this subparagraph
(b)(vi) shall be distributed to the designated Hierery, or if none then the estate, in ten equatallments.

5. TERMS AND CONDITIONS:

(a) Up to 30,000 shares of Common Stock may bedpursuant to the Plan. Shares of Common Stoukdsgursuant to the Plan will be
drawn from treasury shares. Such shares will noegistered under the Securities Act of 1933, asratted (the "Act") and will be "restricted
securities" as defined in the Act or rules promtddahereunder. Such shares may not be sold, assiggansferred or otherwise disposed «
the absence of an effective registration statemm@vdring such shares, or unless such registrationtirequired by reason of an exemption
available under the Act. Shares awarded underldredhall be certificated. Certificates for shasssied under the Plan shall include the
following legend:

"The Shares represented by this certificate havéeen registered under the Securities Act of (&83"Act") and, accordingly, may not be
offered, sold or otherwise pledged, hypothecateamsferred unless (A) pursuant to an effective
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registration statement under the Act or (B) an igpple exemption from the registration requiremerftthe Act is available. In addition, the
transferability of this certificate and the shaoéstock represented hereby are subject to thestand conditions contained in the Aon
Corporation 1994 Amended and Restated Outside @ir&tock Award Plan.”

(b) No award of Common Stock received under the Riay be sold, assigned, transferred or otherwigmded of for at least six months
after receipt of the award, unless death or digghif the Outside Director occurs before the eafiam of the six-month period.

(c) An Annual Fees Award received by an Outsidee€tisr who does not elect to defer such receipt@adged in Section 6, shall be shown in
the Company's proxy statement if appropriate fenybar in which the Common Stock was granted, bedtside Director, as of the date of
receipt of the Common Stock, shall be registerea '&tockholder of Record" and shall immediatelgdiae entitled to all dividends paid on
the Company's Common Stock and to all voting rigittsorded the Company's Common Stock and the stlaaide shown on the
appropriate form for reporting beneficial ownershffsecurities pursuant to Section 16 of the SéesrExchange Act of 1934.

(d) The Board shall appropriately adjust the nundfeshares for which awards may be granted purdoahe Plan in the event of
reorganization, recapitalization, stock split, neseestock split, stock dividend, exchange or comutidm of shares, merger, consolidation, rii
offering, or any change in capitalization.

6. DEFERMENT OF ANNUAL FEES AWARD:

(a) Each year the Outside Director may make amnagable election to defer the receipt of the Anrieeés Award until a date agreed upon
between the Outside Director



and the Company (the "Distribution Date"). Suclctte shall be made each year in advance of treeafadhe Annual Meeting of
Stockholders at which the Outside Director is stagdor election. In the case of an Outside Direetbo is elected to the Board other than at
the Annual Meeting of Stockholders, such electmdefer shall be in advance of the Board meetinghéth the Outside Director is standing
for election.

(b) A bookkeeping account shall be establishecémh Outside Director's deferred Annual Fees AWddokkeeping Account”). The
Bookkeeping Account shall reflect the number ofrekaf Common Stock deferred from time to time agheOutside Director. The
Bookkeeping Account shall also be credited withaheunt of cash dividends each Outside Directorldvbhave received from time to time
had the Outside Director actually owned the nunabeshares credited to his or her Bookkeeping Actounreach dividend payment date.
With regard to the cash dividends, each Outsideddir may choose either:

(i) To have the Bookkeeping Account credited withuanber of units("Stock Units") equal to the numbkshares of Common Stock
(including fractions of a share) which is equattte cash dividend portion of the Bookkeeping Acddben attributed to the Outside Director,
assuming the purchase price per share is equia¢ thlarket Price on such dividend payment date.

(if) To have the Bookkeeping Account credited witsh and that cash portion of the Bookkeeping Actshall be credited with interest,
compounded semi-annually at an annual rate detedrds of January 1st and July 1st of each yeavénaging the one-year Treasury bill
yield as published monthly by the Federal ReseraekBf St. Louis on a bank discount basis throbghsecondary market for the last
months immediately prior thereto.



7. COMPANY'S OBLIGATION: The Company's obligatiorntivrespect to each Outside Director's Bookkeepiogount or Retirement
Shares shall be a general liability of the Compamg the Company shall not be required to fund inraanner any such Bookkeeping
Account or Retirement Shares. Any shares of Com8tonk deliverable or cash payable with respechioBookkeeping Account or
Retirement Shares shall come solely from the géassets of the Company. The rights of an Outsidectbr with respect to any
Bookkeeping Account or Retirement Shares shalhbeé of an unsecured general creditor. Outsidecfoire shall not have the right to vote
Common Stock credited to any Bookkeeping Accourary credited Retirement Shares, and shall no¢dpeined to be shown as owning si
Common Stock on any proxy statement and shall asequired to show such Common Stock on the apiatepiorm for reporting beneficial
ownership under Section 16 of the Securities Exghakct of 1934 until the Distribution Date of sudhnual Fees Award or receipt of
Retirement Shares after the Mandatory Retiremet#.Da

8. TRANSFERABILITY: Any award deferred pursuant3ection 6 and/or any credited Retirement Shardsrsitebe transferable other than
by will or the laws of descent and distributiondaiall not be receivable prior to the DistributDate or the Mandatory Retirement Date v
regard to Retirement Shares, but in no event shah date be less than six months from the dateecdward, except in the case of the
Outside Director's death or disability.

9. REGULATORY COMPLIANCE AND LISTING: The delivergf any shares under this Plan may be postponeldéo€ompany for such
period as may be required to comply with Feder@tate securities laws, including listing requirense national securities exchange
requirements and any other law or regulation applieto the delivery of such shares. The Compaaif sbt be obligated to deliver any
shares under this Plan if such delivery shall dgarista violation of any provision of any law oryaregulation of any governmental authority
or any national securities exchange. In additibe,ghares when delivered may be subject to conditiocluding transfer restrictions, if such
conditions are required to



comply with applicable securities law.

10. NO RIGHT TO CONTINUE AS OUTSIDE DIRECTOR: Notig contained in this Plan shall be construed atecong upon the Outside
Director the right to continue to be associatedhlie Company as an Outside Director or in anyrathpacity.

11. AMENDMENT OR DISCONTINUANCE: The Board may antgmescind or terminate the Plan as it shall dedwisable; provided,
however, that no change may be made more thanem@rg six months and no changes may be made irdawlzeretofore granted under the
Plan which would impair an Outside Director's righitithout his or her consent.

12. APPROVAL OF PLAN: The Outside Director Stock am Plan was originally adopted by the Board ondidl6, 1990 and approved by
the Company's stockholders as of April 19, 199% T894 Amended and Restated Outside Director Steckd Plan was adopted by the
Board on March 18, 1994 and must be submittededCiimpany's stockholders within 18 months of ifgrapal by the Board. If the Compe
does not obtain stockholder approval of the 1994Aded and Restated Plan within 18 months, anydRetint Awards made subsequent to
March 18, 1994 will be null and void, but the OdesDirector Stock Award Plan will be deemed to hemetinued unamended and in full
force and effect.

13. GOVERNING LAW: This Plan and all determinatianade and actions taken pursuant hereto shall\eeriged by the laws of the State
lllinois pertaining to contracts made and to befqraned wholly within such jurisdiction, except asderal Law may apply.
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Aon Deferred Compensation Plan

Preamble

The name of this plan is the Aon Deferred Compémsdlan (the "Plan"). Its purpose is to provide&@ia select management or highly
compensated employees of Aon Corporation and kisidiaries with the opportunity to defer amountsied as an employee. The Plan shall
be effective as of October 1, 1994.

SECTION 1

DEFINITIONS
1.01 "Accounts"” shall mean the Aon Common Stockodet and the Aon General Account.

1.02 "Aon Common Stock Account" shall mean the antestablished on the books of the Company ori8iary for a Participant who h
elected to defer Compensation or the Performancei8as if such deferral had been invested in wéwatefractional shares of Aon common
stock.

1.03 "Aon General Account” shall mean the accostdltdished on the books of the Company or a Subigidor a Participant who has elec
to defer Compensation or to defer a PerformancaiBas if such deferral had been invested in acocsdaith Section 4.03.

1.04 "Beneficiary" shall mean the beneficiary ondéféciaries designated by the Participant to reeéiie amount, if any, payable under the
Plan upon the death of the Participant.

1.05 "Board" shall mean the board of directorshef Company.
1.06 "Change of Control" shall mean:

(a) the purchase or other acquisition by any pe(asmefined by (S)(S) 13(d) or 14(d)(2) of theBiies Exchange Act of 1934 (the "Act”)
or any comparable successor provisions) of beméfievnership (within the meaning of Rule 13d-3 urithe Act) of 20% or more of either
the outstanding shares of common stock or the



combined voting power of the Company's then outstavoting securities entitled to vote generatly;

(b) the consummation of a merger or equivalent doatlon in which the Company is not the continuargsurviving corporation, or pursuant
to which shares of Aon common stock are convertemldash, securities or other property, other thamerger of the Company in which the
holders of Aon common stock immediately prior te therger have substantially the same proportiomatesrship of common stock of the
surviving corporation immediately after the mergaer;

(c) the election by stockholders of members ofBbard 20% or more whom are persons who were notradad in the most recent proxy
statement of the Company; or

(d) a liquidation or dissolution of the Companytloe sale of all or substantially all of the Comparassets.
1.07 "Code" shall mean the Internal Revenue Cod®86, as amended.

1.08 "Committee" shall mean the Organization anth@ansation Committee of the Board (or such successomittee of the Board as shall
from time to time have responsibility for compeisatmatters).

1.09 "Company" shall mean Aon Corporation.

1.10 "Compensation" shall mean the following typésarnings paid to an Employee for his servicdenalf of the Company or the
Subsidiaries: salary and fixed base compensatiinding compensation for overtime, and net commissienewal and override
compensation. Compensation shall be determineddesaluding any pretax deferrals for retiremerglth, welfare, death, insurance, or
similar plans of the Company.

The following shall not be included in Compensati@hdeferred commission payments; (ii) bonus@g;stock awards; (iv) expense
reimbursements; (v) income from exercise of stqatioms; (vi) distributions from, and Company or Siglary contributions to, the Aon
Savings Plan, the Aon Employee Stock Ownership,RtenAon Pension Plan or any other Company or ifli#vg fund or plan providing
retirement, health, welfare, death, insurancerailar benefits; (vii) amounts paid to an Employeeédspect to employment during which h
not permanently employed within the United Stateisopossessions; and (viii) amounts previousligded under the terms of the Plan.
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1.11 "Employee” shall mean any United States stafployee of the Company and its Subsidiaries.
1.12 "Participant” shall mean any eligible Employd® elects to participate in the Plan pursuar@dotion 2.

1.13 "Performance Bonus" shall mean any amountipaitie Company or a Subsidiary to an Employeeyauntsto periodic individual
performance appraisals or a formal contractual bgmagram.

1.14 "Plan" shall mean the Aon Deferred Compensdian.

1.15 "Subsidiary" shall mean any corporation ofakfb0% or more of the voting stock is owned or aled, directly or indirectly, by the
Company or by one or more of such corporations.

SECTION 2

ELIGIBILITY AND PARTICIPATION

2.01 Eligibility. Any Employee of the Company ofsabsidiary who received wages or compensationpaster on Box 1 of IRS Form W-2
of $125,000 or more in the prior calendar year bose rate of annual base pay in the current calgmeda is $125,000 or more shall be
eligible to participate in the Plan in accordand#hhe requirements of Section 2.02, unless otlsendecided by the Committee. In addition,
other select management or highly compensated Bregséomay be eligible to participate at the optibthe Committee.

2.02. Participation. Every eligible Employee shedtome a Participant after making an irrevocaldetigln to participate as described in
Sections 3.01 or 3.02 and as of the first day effitst period for which amounts are deferred. Véhée context so requires, an individual for
whose benefit an account is being maintained uthdeiPlan shall also be deemed to be a Particifdr@.Company will establish an Aon
Common Stock Account and Aon General Account, alicgble, for each Participant. Such accounts siebook entries maintained by the
Company or its Subsidiaries, and the existenceict $ook entries shall not create and shall natdmmed to create a trust of any kind, or a
fiduciary relationship between the Company or thbsidiary and the Employee or Beneficiary.
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SECTION 3

ELECTION TO DEFER

3.01 Irrevocable Election. On or before Decembeof3dny year, each Employee eligible to participatthe Plan shall be entitled to make an
irrevocable election to defer receipt of: (i) anlgale percentage of Compensation otherwise payate the Company or a Subsidiary for the
following calendar year; and (ii) any whole peraagg of a Performance Bonus to be earned in thewify calendar year.

3.02 First Calendar Year Election. Within 30 dafsrathe later of the date the Plan is effectivéher date the Employee first becomes elig
to participate in the Plan, each Employee eligiblparticipate shall be entitled to make an irralde election to defer (i) any whole
percentage of Compensation not yet payable; apdr{ji whole percentage of a Performance Bonusetotarned.

3.03 Election as to Period of Deferral. Each Emeéoghall also make, within the time specified inti®a 3.01 or 3.02, an irrevocable elec
as to the period of deferral and distribution is@dance with Section 5.

3.04 Election as to Aon Common Stock Account or Ammeral Account. Each Employee shall also makihinvihe time specified in

Section 3.01 or 3.02, (i) an election as to thecaltion of the full amount of deferred Compensatwthe Aon Common Stock Account or to
the Aon General Account; (ii) an election as toalecation of the full amount of the deferred Periance Bonus to the Aon Common Stock
Account or to the Aon General Account; and, if Baaticipant desires, (iii) a similar election taltecate balances in the Aon Common Stock
Account and Aon General Account.

3.05 Failure to Make an Election. The electiondaeh in any notice described in Sections 3.0btigh 3.03 shall pertain only to the period
for which they are made, and if no election is mfaea period no deferral will be made. In the evaam Employee fails to specify an
allocation of Compensation or of the Performancal®y 100% of the deferred portion of such Emple/€&mpensation or Performance
Bonus shall be credited to the Aon General Account.



SECTION 4

DEFERRED COMPENSATION AMOUNTS

4.01 Deferral Period Subaccounts. Separate subatsconder the Aon Common Stock Account and undeAttn General Account for each
deferral period shall be established and maintaioedach Participant. Such subaccounts shallaeftee amount deferred for each deferral
period specified in each election form by the Rgéint. In the event two or more subaccounts refleterred amounts which are to be paid at
the same time, all such subaccounts shall be agg@dnto a single subaccount.

4.02 Amounts Credited to the Aon Common Stock AotoWith respect to an Employee's election to defsr portion of Compensation or
the Performance Bonus, a Participant's Aon ComntockSAccount will be credited with such additiorssthe Participant has elected to defer
to such account. For purposes of crediting Comgamsar the Performance Bonus, deferred amountélséassumed to have been invested
in Aon common stock. The amount of shares so @dditill be determined by dividing the deferred amionf the Participant's Compensation
or Performance Bonus by the fair market value ofi Bommon stock on the New York Stock ExchangeHerday such Compensation or
Performance Bonus would have been payable to thiipant had it not been deferred. Fair marketigadn any day is the average of the
highest and lowest price at which the stock wad salthe New York Stock Exchange that day. In theneof a recapitalization, stock split,
stock dividend, combination or exchange of sharesger, consolidation, rights offering, separati@organization or liquidation, or any
other change in the corporate structure or shdrkbedCompany, the Committee may make such eqeitathjustments to prevent dilution or
enlargement of rights, as it may deem appropriatde number and class of shares so credited.

4.03 Amounts Credited to the Aon General AccounthWéspect to an Employee's election to defermoryion of Compensation or of a
Performance Bonus, a Participant's Aon General Aecwill be credited with such additions as thetiegrant has elected to defer to such
account. For purposes of computing such additieferded amounts shall be credited as of the day €aenpensation or Performance Bonus
would have been payable to the Participant hadtibren deferred, and such deferrals shall betegkdiith interest, compounded
semiannually, at the annual rate determined aarafaly 1 and July 1 of each year by averaging tigeyear Treasury bill yield as published
monthly by the Federal Reserve Bank of St. Louision



bank discount basis through the secondary markéhéolast six months immediately prior theretoe Thte of interest shall be so determined
by the Committee but may be modified by the Bodrang time in its exclusive discretion, with prospee effect but with respect to all prior
and all future deferrals; provided, however, thasaoch modification may be implemented without adeanotice to Participants affected by
the modification.

Such deferred amounts shall be deemed to earme#tieom the date of crediting until the last déyhe month preceding (i) the Elected
Distribution Date (as defined in Section 5.02) andry 12-month anniversary of the Elected DistitruDate in the case of installment
payments; (ii) the Termination Distribution Date @efined in Section 5.04) and every 12-month arsary of the Termination Distribution
Date in the case of installment payments; or i@ hardship distribution date, whichever is aggtile.

4.04 Dividends Credited to Aon Common Stock Accoistof each dividend payment date, each Partitip@&on Common Stock Account
shall be credited with the dividends that wouldob& with respect to Aon common stock on the dinitipayment date as if the Participant
owned the stock credited to the Aon Common Stookofiat. Dividends will be credited as if reinvestedvhole or fractional shares on the
dividend date.

SECTION 5

METHOD OF DISTRIBUTION OF DEFERRED COMPENSATION

5.01 Election of Distribution. Any amount deferifed any period plus any earnings or dividends latisable thereto shall be payable undel
method selected by the Participant under Sectiod, binless the Participant terminates employmefarbéehe Elected Distribution Date (as
defined below) or receives a hardship withdrawaldnordance with Section 5.05 before the periodedérral has expired.

5.02 Method of Distribution. At the time the Paipint elects to defer Compensation or the Perfoom@onus pursuant to Section 3, the
Participant shall also make an irrevocable eleci®mo
() the beginning date of distribution with respecmounts so credited to the Accounts of thei¢daant; and (ii) the number of annual
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installments, not in excess of ten, over which stiskribution will be made. Payments, subject ® pinovisions of Sections 5.04 and 5.05,
shall commence within 30 days following the datelisfribution specified by the Participant in hisher deferral election (the "Elected
Distribution Date"); provided, however, that then@aittee may in its sole discretion determine thatrpent shall be made over a shorter or
longer period or in more frequent installmentsg@mmence on an earlier or later date, or any asfdie above. Each installment shall be
withdrawn proportionately from the Aon Common Stéadcount and the Aon General Account.

5.03 Installment Payments. The first annual instalit shall be paid within the 30-day period follogithe Elected Distribution Date or
following the Termination Distribution Date, whioker is applicable. Subsequent annual installmdrdafi be paid within the 30-day period
following the end of each 12-month anniversaryhef Elected Distribution Date or Termination Distrlon Date, whichever is applicable.
The amount of the first payment shall be a fractibthe total balances of the Participant's Accedat such period (with interest credited in
accordance with Section 4.03; with dividends cestlin accordance with

Section 4.04, and with Aon common stock as valugtku Section 5.08), the numerator of which is amthe denominator of which is the
total number of installments elected. The amourgaah subsequent payment shall be a fraction dbthEbalances of the Participant's
Accounts similarly computed for each subsequentrigy, the numerator of which is one and the denatairof which is the total number of
installments remaining.

5.04 Termination of Employment Prior to DistributiDate. If the Participant terminates employmentfoy reason prior to the Elected
Distribution Date, payments shall commence withia 30- day period following the first business d&yhe first calendar year following the
year in which employment terminated (the "TermioatDistribution Date"), and distributions shallinade in the same number of anr
installments as had been elected by the Particgtathe time of the deferral election; providedwkuwer, that the Committee may, in its sole
discretion, determine that distribution to a teratéd employee shall commence on any earlier or datie.

5.05 Hardship Withdrawals. If a Participant or Biéciary would otherwise suffer severe financial dgliip and distribution of amounts
credited to the Accounts has not yet commence@ragfof amounts may be suspended and paymentairsicredited to the Accounts sl
commence within 30 days following the determinatddthe Committee that such hardship resulted fasnunforeseeable emergency that is
caused by an event beyond the control of the



Participant or Beneficiary. Such suspension or avilval may not exceed the amount necessary totireeimergency.

For purposes of this section, "unforeseeable emexgeas defined as a severe financial hardshifhéoRarticipant resulting from a sudden and
unexpected illness or accident of the Participamtf@ dependent (as defined in Internal Revenuge(Rection 152(a)) of the Participant, loss
of the Participant's property due to casualty beosimilar extraordinary and unforeseeable cir¢dantes arising as a result of events beyond
the control of a Participant. Payment may not bderta a Participant to the extent that such hapdshor may be relieved:

(a) through reimbursement or compensation by imsi@ar otherwise;
(b) by liquidation of the Participant's assetsthi® extent the liquidation of such assets woulditsetf cause severe financial hardship.

5.06 Distribution Upon Death after Payments Haven@@nced. If any Participant dies before receivihgraounts credited to such
Participant's Accounts, the unpaid amounts in gmti¢®pant's Accounts shall be paid to the Parénifs Beneficiary or Beneficiaries in
accordance with the last effective beneficiary gieation form filed by the Participant with the Coamg. Such unpaid amounts shall be paid
in the same manner and at the same time as hacelesad by the Participant prior to such Particf[sadeath.

5.07 Distribution to Beneficiaries. Each Participahall file with the Company a form indicating therson, persons, or entity which are to
receive the Participant's benefits under the HltheiParticipant dies before receiving all theabaks in his Accounts. A Participant's
beneficiary designation may be changed at any pirioe to death by execution and delivery of a nemdficiary designation form. If a
Participant has failed to designate a Beneficidmg,amounts payable hereunder shall be made topgwsbn or persons who, as of the date
payment is to be made under this Plan, would recgistribution of the Participant's account balandeany, under the terms of the Aon
Savings Plan, or, if the Participant is not a p#ptint in the Aon Savings Plan at the time of lgattl or if the Beneficiary fails to survive the
Participant, payment shall be made in a lump suthd@state of the Participant. A Beneficiary waitsfto survive a Participant by at least 10
days shall be deemed to have predeceased theifartic



5.08 Distributions from Aon Common Stock AccounieTform of distribution from the Aon Common Stockcdunt may be elected by the
Participant no fewer than 30 days prior to disttiitm, or, in the case of hardship pursuant to $acdi.05, at the time the Committee
determines hardship. Distributions from the Aon @uon Stock Account may be made in cash, in Aon comstock, or in a combination of
cash and Aon common stock; provided, however,ttteCommittee, in its sole discretion, may modifgls election and determine the form
of distribution. To the extent each installmentpayt will be paid in cash, the cash value of th@ Bommon stock credited to the Aon
Common Stock Account shall be obtained by multipdyihe number of full and fractional shares to tieverted to cash by the average
market price of Aon common stock on the New Yor&cBtExchange for the last business day of the miomthediately preceding: (a) in the
case of the first annual installment, the Electéstribution Date or the Termination Distribution teawhichever is applicable; (b) in the case
of subsequent installments, the 12-month anniversithe Elected Distribution Date or the 12-moattiversary of the Termination
Distribution Date, whichever is applicable; or {le¢ hardship determination date.

SECTION 6

MISCELLANEOUS

6.01 Other Benefit Plans. The amount of each Rjppatit's Compensation or Performance Bonus whicliPtrécipant elects to defer under
Plan shall be deemed compensation for the purpios#Eaulating the amount of a Participant's besadit contributions under all retirement
and welfare benefit plans sponsored by the Compadythe Subsidiaries, except to the extent not iexahunder such retirement or welfare
benefit plan and except to the extent not permittedier the Code.

No amount distributed to a Participant from a Rg#int's Accounts under this Plan shall be deemd tompensation with respect t
Participant's entitlement to benefits under any leyge benefit plan established by the Company @Shbsidiaries for its employees unless
otherwise specifically provided in such plan.
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6.02 Participant's Rights. Establishment of thenRlzall not be construed to give any Participaatripht to be retained in the Company's or a
Subsidiary's service or to any benefits not spealiff provided by the Plan. Neither a Participaot a Beneficiary shall have any interest in
the deferred compensation or earnings creditedistadtounts. All amounts deferred or otherwise f@ldhe account of a Participant or a
Beneficiary under the Plan shall remain the sotgerty of the Company or Subsidiary. With respedtuch amounts, the Participant or
Beneficiary is merely a general creditor, and abolgation of the Company or Subsidiary hereundgigely contractual and shall not be
funded or secured in any way, except as described i

Section 6.03.

In case the claim of any Participant or Beneficilaybenefits under the Plan is denied, the Compstna)l provide adequate notice in writing
to such claimant, setting forth the specific reasfom such denial. The notice shall be written manner calculated to be understood by the
claimant. The Company shall afford a ParticipanBeneficiary whose claim for benefits has been @@l days from the date notice of such
denial is delivered or mailed in which to appe& tlecision in writing to the Committee. If the Rapant or Beneficiary appeals the decision
in writing within 60 days, the Committee shall rewi the written comments and any submissions oP#réicipant or Beneficiary and render
its decision regarding the appeal all within 60slaf/such appeal.

6.03 Change of Control. Upon a Change of Conth@,Gompany shall, as soon as possible, but in entdenger than 45 days following the
Change of Control, establish an irrevocable gramtmt: (a) subject to the claims of the Companseslitors; (b) with respect to which the
Participants and Beneficiaries have only the rigiitsnsecured general creditors and receive reoditbeneficial ownership; (¢) under which
benefits payable may not be assigned, alienatedgpH, attached or encumbered by the ParticipaBeoeficiary; and (d) in substantial
compliance with the required provisions of ReveRuecedure 92-64, 1992-33 I.R.B. 11, of the InteR@enue Service (or any comparable
successor procedure).

At the same time, the Company shall make a coritdbuo such trust in an amount that is sufficienpay each Participant or Beneficiary the
benefits to which such Participants and Benefiemwould be entitled pursuant to the terms of the Bs of the date on which the Change of
Control occurred. Any payments made to a Participader the trust for his benefit shall reduce adibr dollar the amount payable to the
Participant or Beneficiary from the general asséthe Company.

Upon the occurrence of a Change of Control, thésiPhay not be amended until all accounts have paighin full and may be terminated
only if all accounts have been paid in full.
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6.04 Nonalienability and Nontransferability. Thglris of a Participant to the payment of deferredpensation as provided in the Plan shall
not be assigned, transferred, pledged or encumbperéde subject in any manner to alienation orcipdition. No Participant may borrow
against his Accounts. No Accounts shall be subfeanhy manner to anticipation, alienation, sal@nsfer, assignment, pledge, encumbrance,
charge, garnishment, execution, or levy of any kimldether voluntary or involuntary, including argtility which is for alimony or other
payments for the support of a spouse or formerspaoar for any other relative of any Participant.

6.05 Plan Administrator. The administrator of thenPshall be the Committee, which shall have autyhtw adopt rules and regulations for
carrying out the Plan, to delegate its administeatesponsibilities as it shall, from time to tindeem advisable, and to interpret, construe,
implement the provisions thereof. Any decisionrderpretation of any provision of the Plan adogigdhe Committee shall be final and
conclusive.

6.06 Amendment and Termination. The Plan may, watiame (except as provided in Section 6.03 uporhar@e of Control), be amended,
modified, or terminated by action of the Board. &ipendment, modification, or termination shall, withthe consent of a Participant,
adversely affect such Participant's rights wittpees to amounts accrued in his or her Accounts.

SECTION 7

GENERAL PROVISIONS

7.01 Notices. All notices to the Company hereurstherd| be delivered to the attention of the Secyavathe Company. Any natice or filing
required or permitted to be given to the Compargeuithis Plan shall be sufficient if in writing ahdnd delivered, or sent by registered or
certified mail, to the Company at the principalicdfof the Company. Such notice shall be deemeshgas of the date of delivery or, if
delivery is made by mail, as of the date shownhenpostmark or the receipt for registration oritiestion.

7.02 Controlling Law. Except to the extent supeesebly federal law, the laws of Illinois shall bentolling in all matters relating to the Plan.
7.03 Gender and Number. Where the context admasjsvn the masculine gender shall include the figmei and neuter genders, the
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plural shall include the singular and the singslaall include the plural.

7.04 Captions. The captions of Sections and papagraf this Plan are for convenience only and statlicontrol or affect the meaning of
construction of any of its provisions.

7.05 Action by the Company. Any action requiregpermitted by the Company under the Plan shall beebglution of its Board or any
person or persons authorized by resolution of darB.

7.06 Facility of Payment. Any amounts payable hedeun to any person under legal disability or winathie judgment of the Company, is
unable to properly manage his financial affairs rhaypaid to the legal representative of such pessanay be applied for the benefit of such
person in any manner which the Company may select.

7.07 Withholding Payroll Taxes. To the extent reediby the laws in effect at the time distributiamscontributions are made to this Plan, the
Company shall withhold from such payments any tazgsired to be withheld for federal, state, olagovernment purposes. A participant
shall have the duty to pay to the Company or thesiliary an amount equal to the taxes requirednyygavernment to be withheld or
otherwise deducted and paid by the Company or aifiaby as a result of the distribution to the Rgrant of shares of stock. Such shares
shall not be delivered to the Participant untiltstime as such payment has been made.

7.08 Severability. Whenever possible, each promisiothe Plan shall be interpreted in such manado &e effective and valid under
applicable law (including the Internal Revenue Qoebat if any provision of the Plan shall be heddoe prohibited by or invalid under
applicable law, then (a) such provision shall berded amended to, and to have contained from tlsesiich language as shall be necessary
to, accomplish the objectives of the provision aginally written to the fullest extent permittegt law and (b) all other provisions of the Plan
shall remain in full force and effect.

7.09 Liability. No member of the Board, no employdé¢he Company or a Subsidiary, and no memben@fommittee (nor the Committee
itself) shall be liable for any act or action hevdar whether of omission or commission, by any othember or employee or by any agent to
whom duties in connection with the administratidrthe Plan have been delegated or, except in cistamees involving his bad faith, gross
negligence or fraud, for anything done or omitietb¢ done by himself. The Company will fully indefgrand hold the members of the
Committee harmless from any liability hereundeept in circumstances involving a Committee menshgaid faith, gross negligence, or
fraud. The Company or the Committee may consult
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with legal counsel, who may be counsel for the Camnypor other counsel, with respect to its obligatio duties hereunder, or with respect to
any action or proceeding or any question of lavd, simall not be liable with respect to any actidtetaor omitted by it in good faith pursuant
to the advice of counsel.

7.10 Successors. The provisions of the Plan shadl énd inure to the benefit of the Company anduiscessors and assigns. The term
"successors" as used herein shall include any catipo or other business entity which shall by neergonsolidation, purchase, or otherwise,
acquire all or substantially all of the businesd aasets of the Company and successors of anycegabration or other business entity.

7.11 Unfunded Status of the Plan. Except as providé&ection 6.03, any and all payments made té#récipant pursuant to the Plan shall
be made only from the general assets of the CompaaysSubsidiary. All accounts under the Plan dtwlior bookkeeping purposes only and
shall not represent a claim against specific asfatee Company or the Subsidiaries. Nothing comdiin this Plan shall be deemed to create
a trust of any kind or create any fiduciary relaship.

IN WITNESS WHEREOF, Aon Corporation hereby adopts Aon Deferred Compensation Plan, effective afostt above, as of this 11th
day of October, 1994.

Aon CORPORATION

By: /s/Daniel T. Cox

Executive Vice President
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First Amendment to the

Aon Deferred Compensation Plan

Whereas, the Board of Directors of Aon Corporatiesires to amend the Aon Deferred Compensation(Blar’Plan™) pursuant to the
Board's authority to do so under Section 6.05 efRtan;

Now, therefore, the Plan is amended as followscéffe as of December 1, 19¢
Section 4.05. A new Section 4.05 shall be addedad as follows:

4.05 Company Match. The Company, at its discretiogly credit to the Accounts of selected Participant additional amount equal to a
specified percentage of the amount of Compensdtderred by the Employee or a specified dollar amihe "Company Match™) during tl
calendar year in which the Company Match is credilde following rules shall apply:

(a) the Company Match for any year shall be suliettte same elections regarding the periods ardafand distribution and regarding
allocation to the Accounts as the amount of Comaiéms irrevocably deferred by the Employee undetiSes 3.01 or 3.02 during the yeai
which the Company Match is credited;

(b) the Company Match shall be subject to the ridgarding crediting under Section 4 and distrimgiunder Section 5; provided, however,
that no hardship withdrawals under Section 5.0 Sleaavailable either as to the Company Matchsotoaearnings or dividends attributable
thereto; and

(c) the amount of the Company Match credited irhesparate year shall vest separately and in amsoedwith the schedule set forth below,
together with earnings or dividends attributablé¢htat year's Company Match; provided, however, shiah other restrictions as the Company
may place upon crediting, vesting or distributibalsbe satisfied:
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Completed Years of Percent Vested

Continuous
Employment
Less than 3 years 0%
3 20%
4 30%
5 40%
6 50%
7 60%
8 70%
9 80%
10 100%

For these purposes, "Continuous Employment" sleaidmputed separately, with respect to each yeradited Company Match, to
determine the vested percentage. For each yepdsade Company Match, "Continuous Employment" shain the total period of time that
an individual has served as an Employee of the Gompr of a Subsidiary beginning on the date anlByeg's account is first credited with
the particular Company Match for which vesting ésnyg computed and ending on the date an employieg cgtires, is discharged or dies. A
"Completed Year of Continuous Employment" shalergb a 12-month period during which a Particigsas been continuously employed. If
a prior Participant is reemployed and again becaaearticipant, Continuous Employment after the ddtreemployment shall not be taken
into account for purposes of determining such Bipdit's nonforfeitable interest in the Company datr in earnings or dividends
attributable thereto and accrued prior to the dateemployment.
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IN WITNESS WHEREOF, Aon Corporation hereby adopis First Amendment to the Aon Deferred Compensdiian, effective as set
forth above, as of this 16th day of December, 1994.

Aon CORPORATION

By: [/s/ Daniel T. Cox

Executive Vice President
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EXHIBIT 11
Aon Corporation and Subsidiaries

CONSOLIDATED NET INCOME PER SHARE COMPUTATION

(millions except per share data)

First Quarter

March 31, March 31,
1995 1994

EARNINGS PER SHARE
NetiNCOME..coooeeeiiiiieeeeeeee

Preferred stock dividends..........ccooeeeeeeee L 6.8 6.5
Net income less preferred stock dividends...... ... $104.4 $92.6
Average common shares issued.........ccccoeeeeee. Ll 110.6  105.8
Net effect of treasury stock activity.............. . .. 24) 4.4
Weighted average effect of Series B preferred stock ... -- 3.5
Net effect of dilutive stock compensation plans bas ed
on the treasury stock method..........ccco....... . 0.5 0.8
Average common and common equivalent shares
outstanding.......cccccvveveiiinieneeees 108.7  105.7
$0.96 $0.88

Netincome per share (1)......ccooceevvvcvveenneee L

(1) Primary and fully diluted net income per share materially the sam



Exhibit 12(a)

Aon Corporation and Consolidated Subsidiaries CaedbWith Unconsolidated Subsidiaries ComputatioRatio of Earnings to Fixed
Charges

First Quarte r
Ended March 3 1, Years Ended December 31,
(millions except ratios) 1995 199 4 1994 1993 1992 (1) 1991 1990

Income from continuing operations
before provision for income taxes $168.5 $148 .0 $537.6 $479.1 $290.5 $331.5 $325.2

Add back fixed charges:

Interest on indebtedness 130 11 1 464 423 419 407 444
Interest on ESOP 1.4 1 5 59 65 6.9 7.2 7.4
Portion of rents representative of
interest factor 72 7 9 287 261 192 154 132
Income as adjusted ":‘1;190.1 $168 5 $618(;$5540 $3585 -;554.8 $390.2

Fixed charges:
Interest on indebtedness:

Aon Corporation and

consolidated subsidiaries $13.0 $11 1 $46.4 $423 $419 $40.7 $43.9
Unconsolidated subsidiaries - - - - - - 05

Interest 13.0 11 1 464 423 419 407 444
Interest on ESOP 1.4 1 5 59 65 6.9 7.2 7.4
Portion of rents representative of

interest factor 7.2 7 9 287 26.1 19.2 15.4 13.2

Total fixed charges $216 $20 5 $810 $749 $68.0 $63.3 $65.0
Ratio of earnings to fixed charges 88 8 2 76 74 53 6.2 6.0

(1) Income from continuing operations before prmridor income taxes excludes the cumulative eféeéathanges in accounting principles.
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Exhibit 12(b)

Aon Corporation and Consolidated Subsidiaries CartbWith Unconsolidated Subsidiaries ComputatioRatio of Earnings to Combined
Fixed Charges and Preferred Stock Dividends

(millions except ratios)

Income from continuing operations
before provision for income taxes

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:

Aon Corporation and
consolidated subsidiaries

Unconsolidated subsidiaries
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

First Quarter
Ended March 31, Years

1995 1994 1994 1993

$168.5 $148.0 $537.6 $479.

13.0 111 464 42

$190.1 $168.5 $618.6 $554.

$13.0 $11.1 $46.4 $42.

10.3 124 484 47.

$31.9 $329 $129.4 $122.

6.0 51 48 4.

2

Ended December 31,

1 $290.5 $331.5 $325.2

3 419 407 444

0 $358.5 $394.8 $390.2

3 $419 $40.7 $439

- - - 05

N
@
©
©
w

$66.8 $67.0

o
&
N

59 58

(1) Income from continuing operations before prmnsfor income taxes excludes the cumulative efééathanges in accounting principles.



Exhibit 15

Board of Directors and Stockholders
Aon Corporation

We are aware of the incorporation by referencééRegistration Statements of Aon Corporation (“Aaescribed in the following table of
our report dated May 2, 1995 relating to the un@adcondensed consolidated interim financial statémof Aon Corporation which is
included in its Form 10-Q for the quarter ended a1, 1995:

Registration Statement

Form Number Purpose

S-8 2-79114 Pertaining to Aon's stock option plan

S-8 2-82791 Pertaining to Aon's stock option plan

S-8 33-27984 Pertaining to Aon's savings plan

S-8 33-42575 Pertaining to Aon's stock award p lan and stock option plan

S-8 33-59037 Pertaining to Aon's stock award p lan and stock option plan

S-3 33-57562 Registration of Aon's 8% cumulati ve perpetual preferred
stock and 6 1/4% cumulative con vertible exchangeable

preferred stock

Pursuant to Rule 436(c) of the Securities Act &33,9ur report is not a part of the registratiateshents prepared or certified by accountants
within the meaning of Section 7 or 11 of the Se@siAct of 1933.

ERNST & YOUNG LLP

Chicago, lllinois
May 2, 1995



ARTICLE 7

This schedule contains summary financial infornragatracted from Condensed Consolidated Statenoéiifisiancial Position and
Condensed Consolidated Statements of Operations apdlified in its entirety by reference to sdictancial statements.

MULTIPLIER: 1,000,000

PERIOD TYPE 3 MO<
FISCAL YEAR END DEC 31 199
PERIOD START JAN 01 199!
PERIOD END MAR 31 199¢
DEBT HELD FOR SALE 4,39:
DEBT CARRYING VALUE 2,95¢
DEBT MARKET VALUE 2,822
EQUITIES 921
MORTGAGE 57¢
REAL ESTATE 35
TOTAL INVEST 10,15(
CASH 51¢
RECOVER REINSURE 0!
DEFERRED ACQUISITION 1,18¢
TOTAL ASSETS 18,84¢
POLICY LOSSES 1,42¢
UNEARNED PREMIUMS 1,51
POLICY OTHER 971
POLICY HOLDER FUNDSE 5,62¢
NOTES PAYABLE 8122
PREFERRED MANDATORY 50
PREFERRED 118
COMMON 1114
OTHER SE 2,291
TOTAL LIABILITY AND EQUITY 18,84¢
PREMIUMS 491
INVESTMENT INCOME 20¢
INVESTMENT GAINS 1
OTHER INCOME 4385
BENEFITS 347
UNDERWRITING AMORTIZATION 74
UNDERWRITING OTHER 55C
INCOME PRETAX 16¢€
INCOME TAX 57
INCOME CONTINUING 111
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 111
EPS PRIMARY .96
EPS DILUTED 0.0C
RESERVE OPEN 0!
PROVISION CURRENT 0!
PROVISION PRIOR 0!
PAYMENTS CURRENT 0!
PAYMENTS PRIOR 0!
RESERVE CLOSE 0!
CUMULATIVE DEFICIENCY 0!

1 Available on an annual basis only.

2 Includes short term borrowings and debt guarant&S®OP
3 Preferred stock at par value.

4 Common stock at par value.

5 Includes brokerage commissions and fees and athenie.
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