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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q

K QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

FOR THE QUARTERLY PERIOD ENDED September 30, 2014
OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Commission file number 1-7933

Aon plc
(Exact Name of Registrant as Specified in Its Girart
ENGLAND AND WALES 98-1030901
(State or Other Jurisdiction of (I.LR.S. Employer
Incorporation or Organization) Identification No.)
8 DEVONSHIRE SQUARE, LONDON, ENGLAND EC2M 4PL
(Address of Principal Executive Offices) (Zip Code)

+44 20 7623 5500
(Registrant's Telephone Number,
Including Area Code)

Indicate by check mark whether the registranthés filed all reports required to be filed by Seweti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wegjuired to file such reports), and
(2) has been subject to such filing requirementsife past 90 days. YE® NO O

Indicate by check mark whether the registrant lhsmstted electronically and posted on its corpo¥alb site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8§232.405 of thiapter) during the preceding
12 months (or for such shorter period that thestegit was required to submit and post such filedggS ¥ NO O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, @aocelerated filer or a smaller reporting
company. See the definitions of "large accelerfited” "accelerated filer," and "smaller repodicompany" in Rule 12b-2 of the Exchange
Act.

Large accelerated fildx] Accelerated fileid

Non-accelerated filed Smaller reporting compariy
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Exgje Act). YESI NO [

Number of Class A Ordinary Shares of Aon plc, $h0fninal value, outstanding as of September 304 20285,136,690




PART | FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Aon plc

Condensed Consolidated Statements of Income
(Unaudited)

Three Months Ended

Nine Months Ended

September 30, September 30, September 30, September 30,
(millions, except per share data) 2014 2013 2014 2013
Revenue
Commissions, fees and other $ 2,87 % 2,78¢ % 8,721 8,58t
Fiduciary investment income 7 8 19 21
Total revenue 2,88( 2,79¢ 8,74¢ 8,60¢
Expenses
Compensation and benefits 1,70% 1,66¢ 5,16¢ 5,10z
Other general expenses 75€ 764 2,24¢ 2,34
Total operating expenses 2,46: 2,43( 7,41°¢ 7,45(
Operating income 417 364 1,331 1,15¢
Interest income 3 3 7 6
Interest expense (65) (593 (18¢) (159
Other income 35 3¢9 34 54
Income before income taxes 39C 35% 1,18¢ 1,06:
Income taxes 75 8¢ 22C 27E
Net income 31t 264 964 78¢
Less: Net income attributable to noncontrollingeneists 6 8 2€ 30
Net income attributable to Aon shareholders $ 30 $ 25¢ $ 93¢ 75¢
Basic net income per share attributable to Aon shaholders $ 1.06 $ 0.8: $ 3.1 2.4z
Diluted net income per share attributable to Aon shreholders $ 1.0¢ % 08z $ 3.11 2.3¢
Cash dividends per share paid on ordinary shares $ 0.2t $ 0.1t $ 0.6¢ 0.51
Weighted average ordinary shares outstanding - basi 292.: 309.t 298.] 313.2
Weighted average ordinary shares outstanding - diked 296.] 312.¢ 301.¢ 316.

See accompanying Notes to the Condensed Consaliffatancial Statements (Unaudited).
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Aon plc
Condensed Consolidated Statements of Comprehensiveeome

(Unaudited)
Three Months Ended Nine Months Ended
September 30, September 30, September 30, September 30,
(millions) 2014 2013 2014 2013
Net income $ 31t $ 264 % 964 $ 78¢
Less: Net income attributable to noncontrollingheists 6 8 2€ 30
Net income attributable to Aon shareholders 30¢ 25€ 93¢ 75€
Other comprehensive (loss) income, net of tax:
Change in fair value of investments — (14) D (D)
Change in fair value of derivatives (8) 9 13 (12
Foreign currency translation adjustments (31¢) 15& (22¢) (77)
Post-retirement benefit obligation 26 24 7C 65
Total other comprehensive (loss) income (300 174 (14¢€) (25)
Less: Other comprehensive income (loss) attribatédbl
noncontrolling interests — 3 2 1
Total other comprehensive (loss) income attrib@ablAon
shareholders (300) 171 (149 (26)
Comprehensive income attributable to Aon sharefside $ 9 § 427 $ 794 $ 73z

See accompanying Notes to the Condensed Consdaliffatancial Statements (Unaudited).
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Aon plc
Condensed Consolidated Statements of Financial Pten

September 30,

(millions, except nominal value) 2014 Dec 31, 2013
(Unaudited)
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 38z $ 477
Short-term investments 217 52z
Receivables, net 2,63( 2,89¢
Fiduciary assets 10,81t 11,87:
Other current assets 711 562
Total Current Assets 14,75t 16,33(
Goodwill 9,02¢ 8,991
Intangible assets, net 2,612 2,57¢
Fixed assets, net 76( 791
Investments 14z 132
Other non-current assets 1,531 1,42:
TOTAL ASSETS $ 28,827 $ 30,25

LIABILITIES AND EQUITY

LIABILITIES
CURRENT LIABILITIES
Fiduciary liabilities $ 10,81 $ 11,87:
Short-term debt and current portion of long-terrbtde 66( 703
Accounts payable and accrued liabilities 1,52¢ 1,931
Other current liabilities 85¢ 90¢€
Total Current Liabilities 13,85¢ 15,41
Long-term debt 4,84( 3,68¢
Pension, other post-retirement and other post-eynpdat liabilities 1,43 1,607
Other non-current liabilities 1,42: 1,352
TOTAL LIABILITIES 21,55¢ 22,05¢
EQUITY
Ordinary shares - $0.01 nominal value
Authorized: 750 shares (issued: 2014 - 285.1; 2(B(X®).7) 3 3
Additional paid-in capital 5,01Z 4,78¢
Retained earnings 4,71¢ 5,731
Accumulated other comprehensive loss (2,51¢) (2,374
TOTAL AON SHAREHOLDERS' EQUITY 7,21¢% 8,14t
Noncontrolling interests 57 50
TOTAL EQUITY 7,27 8,19t
TOTAL LIABILITIES AND EQUITY $ 28,820 $ 30,25:

See accompanying Notes to the Condensed Consaliffatancial Statements (Unaudited).
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Aon plc
Condensed Consolidated Statement of ShareholdersgHity

(Unaudited)

Ordinary

Shares and Accumulated Other Non-

Additional Retained Comprehensive controlling
(millions) Shares Paid-in Capital Earnings Loss, Net of Tax Interests Total
Balance at December 31, 2013 300.7 % 478¢ % 5731 $ (2,379 50 $ 8,19t
Net income — — 93¢ — 26 964
Shares issued - employee benefit plans 0.4 28 — — — 28
Shares issued - employee compensation 4.4 (220 — — — (120
Shares purchased (20.9) — (1,750 — — (1,750
Tax benefit - employee benefit plans — 72 — — — 72
Share-based compensation expense — 247 — — — 247
Dividends to shareholders — — (20)) — — (20))
Net change in fair value of investments — — — (D) — (0]
Net change in fair value of derivatives — — — 13 — 13
Net foreign currency translation adjustments — — — (226) 2 (22¢)
Net post-retirement benefit obligation — — — 70 — 70
Sales (purchases) of shares to (from) noncontepifiterests — — — — 1 1
Dividends paid to non-controlling interests on sdiasy
common stock — — — — (18) (18
Balance at September 30, 2014 285.1 $ 501 $ 4718 $ (2,51¢) 57 $ 7,27

See accompanying Notes to the Condensed Consdaliffatancial Statements (Unaudited).
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Aon plc

Condensed Consolidated Statements of Cash Flows

(Unaudited)
Nine Months Ended
September 30, September 30,
(millions) 2014 2013
CASH FLOWS FROM OPERATING ACTIVITIES
Net income 964 $ 78¢
Adjustments to reconcile net income to cash praviole operating activities:
Gain from sales of businesses and investments, net (472) (28)
Depreciation of fixed assets 18< 177
Amortization of intangible assets 263 29¢
Share-based compensation expense 247 207
Deferred income taxes 77 10C
Change in assets and liabilities:
Fiduciary receivables 98¢ 684
Short term investments - funds held on behalf igints @77 (369)
Fiduciary liabilities (811) (315
Receivables, net 22C 374
Accounts payable and accrued liabilities (408 (330
Restructuring reserves (75) @)
Current income taxes (217 (197
Pension, other post-retirement and other post-eynpdat liabilities (299) (401
Other assets and liabilities (37 5
CASH PROVIDED BY OPERATING ACTIVITIES 88< 984
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of long-term investments 51 81
Purchases of long-term investments (19 (13
Net sales (purchases) of short-term investments-fiduciary 301 (13
Acquisition of businesses, net of cash acquired (464) (26)
Proceeds from sale of businesses 48 6
Capital expenditures a9 (1749
CASH USED FOR INVESTING ACTIVITIES (262) (139
CASH FLOWS FROM FINANCING ACTIVITIES
Share repurchase (1,750 (1,025
Issuance of shares for employee benefit plans 58 84
Issuance of debt 4,25¢ 4,27(
Repayment of debt (3,079 (3,870
Cash dividends to shareholders (201) (159
Sales (purchases) of shares to (from) noncontpiliterests 1 (6)
Dividends paid to noncontrolling interests (18) (13
Proceeds from sale-leaseback 25 —
CASH USED FOR FINANCING ACTIVITIES (709) (719
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH EQUIVALENTS 13 (48)
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENT S (95) 78
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 477 291
CASH AND CASH EQUIVALENTS AT END OF PERIOD $ 382 % 36¢

CiinnlarmaAantal Aicalaciiran




Interest paid $ 194 $ 18€
Income taxes paid, net of refunds $ 28C % 33C

See accompanying Notes to the Condensed Consaliffatancial Statements (Unaudited).
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Notes to the Condensed Consolidated Financial Statents (Unaudited)
1. Basis of Presentation

The accompanying unaudited Condensed Consolid@teidial Statements and Notes thereto have begaue in accordance with U.S.
generally accepted accounting principles ("U.S. ®RA The Condensed Consolidated Financial Statesrieclude the accounts of Aon plc
and all controlled subsidiaries ("Aon" or the "Caanp"). Intercompany accounts and transactions baee eliminated. The Condensed
Consolidated Financial Statements include, in {iieion of management, all adjustments (consistingoomal recurring adjustments and
reclassifications) necessary to present fairlyGbenpany's consolidated financial position, resoftsperations and cash flows for all periods
presented.

Certain information and footnote disclosures nolyniakluded in the financial statements prepareddoordance with U.S. GAAP have been
condensed or omitted. These Condensed Consolifatadcial Statements should be read in conjunatitim the Consolidated Financial
Statements and Notes thereto included in the Coppamnual Report on Form 10-K for the year endeddénber 31, 2013 . The results for
the three and nine months ended September 30,8@1#bt necessarily indicative of operating reshiéd may be expected for the full year
ending December 31, 2014 .

Use of Estimates

The preparation of the accompanying unaudited Quselk Consolidated Financial Statements in confgrmiih U.S. GAAP requires
management to make estimates and assumptiondfenztttae reported amounts of assets and lialslititsclosures of contingent assets and
liabilities at the date of the financial statementsd the reported amounts of reserves and expefsese estimates and assumptions are t
on management's best estimates and judgments. geliaeat evaluates its estimates and assumptions ongoing basis using historical
experience and other factors, including the cureenhomic environment, which management believég tieasonable under the
circumstances. Aon adjusts such estimates andnasisuns when facts and circumstances dictatequilli credit markets, volatile equity
markets, and foreign currency movements increaseitlsertainty inherent in such estimates and assomsp As future events and their
effects cannot be determined with precision, aatesiilts could differ significantly from these estites. Changes in estimates resulting from
continuing changes in the economic environmentbéglreflected in the financial statements in fujpeeods.

2. Accounting Principles and Practices
Changesin Accounting Principles
Revenue Recognition

In May 2014, the Financial Accounting StandardsrBq&FASB") issued new accounting guidance on rereginrom contracts with custome
which will supersede nearly all existing revenueogmnition guidance under U.S. GAAP. The core ppalcof the guidance is that an entity
should recognize revenue when it transfers prongeedis or services to customers in an amount #fletcts the consideration to which the
entity expects to be entitled in exchange for thgrmeds or services. The guidance also requiresiaatl disclosure about the nature, amo
timing and uncertainty of revenue and cash flovisray from customer contracts, including signifitardgments and changes in judgments
and assets recognized from costs incurred to obtaulfill a contract. The guidance is effectiva fAon in the first quarter of 2017 and early
adoption is not permitted. The guidance permits tvathods of transition upon adoption; full retraspee and modified retrospective. Under
the full retrospective method, prior periods wobédrestated under the new revenue standard, pngvadcomparable view across all periods
presented. Under the modified retrospective metphadr periods would not be restated. Rather, raesrand other disclosures for pre-2017
periods would be provided in the notes to the faiarstatements as previously reported under theectirevenue standard. The impact from
the adoption of this guidance on the Company's €nseld Consolidated Financial Statements cannotteendined at this time. The
Company is also working to determine the approgmagthod of transition to the guidance.

Discontinued Operations

In April 2014, the FASB issued new accounting goathat increased the threshold for a disposalitdify as a discontinued operation and
requires new disclosures of both discontinued dfmeraand certain other disposals that do not rtieetlefinition of a discontinued operation.
The guidance is effective for Aon in the first giearof 2015. The adoption of this guidance is nqieeted to have a material impact on the
Company's Condensed Consolidated Financial Statsmen




Presentation of Unrecognized Tax Benefits

In July 2013, the FASB issued guidance on the ptasien of certain unrecognized tax benefits oarficial statements. The guidance
requires, unless certain conditions exist, an wgeized tax benefit to be presented as a redutdiardeferred tax asset in the financial
statements for a net operating loss carryforwasimélar tax loss, or a tax credit carryforward eTlduidance was effective for Aon in the first
quarter of 2014. The adoption of this guidancergitthave a material impact on the Company's Corte@®nsolidated Financial Stateme

Foreign Currency

In March 2013, the FASB issued new accounting guidaclarifying the accounting for the release ahalative translation adjustment into
net income when a parent either sells a part afats investment in a foreign entity or no londelds a controlling financial interest in a
subsidiary or group of assets that is a nonprefivetly or a business within a foreign entity. Tépeidance was effective for Aon in the first
quarter of 2014. The adoption of this guidancergitthave a material impact on the Company's Corte@®nsolidated Financial Stateme

3. Cash and Cash Equivalents and Short-term Investents

Cash and cash equivalents include cash balancealldrighly liquid investments with initial matuiéts of three months or less. Short-term
investments include certificates of deposit, momayket funds and highly liquid debt instrumentsghased with initial maturities in excess
of three months but less than one year and areedat amortized cost, which approximates fair galu

At September 30, 2014 , Cash and cash equivaladtShort-term investments were $599 million comgdoe$1.0 billion at December 31,
2013 . Of the total balance, $144 million and $21iilion was restricted as to its use at Septembe2814 and December 31, 2013 ,
respectively. Included within that amount, at Segier 30, 2014 , the Company is required to holdZE4dllion of operating funds in the

U.K. by the Financial Conduct Authority, a U.K.-ldasregulator, which were included in Short-termestments. At December 31, 2013, the
Company was required to hold £77 million of opematiunds in Short-term investments. These operdtinds, when translated to U.S.
dollars, were equal to $66 million and $126 millanSeptember 30, 2014 and December 31, 2013eatsgly. In addition, Cash and cash
equivalents included additional restricted balarafe®78 million and $88 million at September 3012@nd December 31, 2018espectively
The restricted balances primarily relate to casjuired to be held as collateral.

4. Other Financial Data
Condensed Consolidated Statements of Income Inforrian
Other Income

Other income consists of the following (in milligns

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Equity earnings $ 4 $ 6 $ 10 $ 12
Gain on investments 4 37 2 36
Foreign currency remeasurement gain (loss) 7 4) 11 15
Derivative (loss) gain (6) 1 (19 (8)
Gain on disposal of business 25 — 25 —
Other 1 QD 5 1)
$ 35 8 39 % 34 $ 54




Condensed Consolidated Statements of Financial Pten Information
Allowance for Doubtful Accounts

An analysis of the allowance for doubtful accoustas follows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Balance at beginning of period $ 88 $ 114 % N % 11€
Provision charged to operations 1 (5) 9 6
Accounts written off, net of recoveries (14 (8) (23 (26)
Effect of exchange rate changes and other 4 2 3 1
Balance at end of period $ 9 % 99 % 9 % 99

Other Current Assets

The components of Other current assets are asv®llim millions):

September 30, December 31,
2014 2013
Taxes receivable 25¢ 111
Prepaid expenses 23¢ 22¢
Deferred project costs 10z 98
Deferred tax assets 81 93
Other 32 32
$ 711 $ 568
Other Non-Current Assets
The components of Other non-current assets am@law/§ (in millions):
September 30, December 31,
2014 2013
Prepaid pension (1) $ 75C % 567
Deferred project costs 25€ 278
Deferred tax assets 17¢€ 19¢
Taxes receivable 98 10€
Other 251 282
$ 1531 % 1,42

(1) Increase in prepaid pensions is primarily due ghdanding of the U.K. pension pla
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Other Current Liabilities

The components of Other current liabilities aréofisws (in millions):

September 30, December 31,

2014 2013
Deferred revenue $ 44C $ 47E
Taxes payable 96 13€
Deferred tax liabilities 36 48
Other 281 247
$ 858 $ 90¢€

Other Non-Current Liabilities

The components of Other non-current liabilities asdollows (in millions):

September 30, December 31,

2014 2013
Deferred tax liabilities $ 53t $ 42C
Taxes payable 20z 184
Leases 191 204
Deferred revenue 17C 134
Compensation and benefits 56 10E
Other 26¢ 30t

$ 1,422 $ 1,352

5. Acquisitions and Dispositions
Acquisitions

During the three months ended September 30, 28iCompany completed the acquisition of four besses in the Risk Solutions segment
and one business in the HR Solutions segment. Btin@ nine months ended September 30, 2014 , thp@wy completed the acquisition of
seven businesses in the Risk Solutions segmertianbusinesses in the HR Solutions segment. Duliaghree months end&kptember 3!
2013, the Company completed the acquisition oflmrgness in the Risk Solutions segment and onedssin the HR Solutions segment.
During the nine months ended September 30, 2018 Company completed the acquisition of five busses in the Risk Solutions segment
and two businesses in the HR Solutions segment.

The following table includes the aggregate consitien transferred and the preliminary value ofiiigiale assets recorded as a result of the
Company's acquisitions (in millions):

Nine months ended September 30,

2014 2013
Consideration $ 44€ $ 26
Intangible assets:
Goodwill $ 261 $ 26
Other intangible assets 31C 8
Total $ 571 $ 34

The results of operations of these acquisitionsredleded in the Condensed Consolidated FinandatkeBients as of the acquisition date. The
results of operations of the Company would not Hzeen materially different if these acquisitionsl lh@en reported from the beginning of
period in which they were acquired.
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Dispositions

During the three months ended September 30, 28i4Company completed the disposition of one bgsimrethe Risk Solutions segment.
During the nine months ended September 30, 201t Company completed the disposition of two busiegdn the Risk Solutions segment.
A pretax gain of $25 million was recognized on theales in the both the three and nine months egdptember 30, 2014vhich is includet

in Other income in the Condensed Consolidated ®@ttés of Income. During the three months endedeBaper 30, 2013 , the Company
completed the disposition of one business in thsl Bblutions segment. During the nine months efs#gatember 30, 2013 , the Company
completed the disposition of five businesses inRisk Solutions segment. A pretax gain of $0.diamlgain was recognized on these
dispositions in both the three and nine months @®&kptember 30, 2013, which is included in Otheoine in the Condensed Statements of
Income.

6. Goodwill and Other Intangible Assets

The changes in the net carrying amount of goodwyilteportable segment for the nine months endete8dger 30, 2014 are as follows (in
millions):

Risk HR
Solutions Solutions Total
Balance as of December 31, 2013 $ 6,02 $ 2977 $ 8,99
Goodwill related to current year acquisitions 25€ 5 261
Goodwill related to disposals (14 — (14)
Goodwill related to prior year acquisitions QD — @
Transfer (2 2 —
Foreign currency translation (202) (15) (217)
Balance as of September 30, 2014 $ 6,051 $ 2,96¢ $ 9,02¢
Other intangible assets by asset class are asvo(ia millions):
September 30, 2014 December 31, 2013
Gross Carrying Accumulated Net Carrying Gross Carrying Accumulated Net Carrying
Amount Amortization Amount Amount Amortization Amount
Intangible assets with indefinite lives:
Tradenames $ 1,01¢ % — % 1,01¢ % 1,01¢ % — % 1,01¢
Intangible assets with finite lives:
Customer related and contract based 2,972 1,52( 1,452 2,72( 1,31C 1,41C
Marketing, technology and other 58¢€ 447 141 584 43k 14¢
$ 457¢ $ 1,967 $ 261: $ 4,32 $ 1,748 $ 2,57¢

Amortization expense from finite lived intangiblesats was $90 million and $263 million for the ehesd nine months ended September 30,
2014 , respectively. Amortization expense fromtérived intangibles assets was $98 million andéh2@lion for the three and nine months
ended September 30, 2013, respectively.

The estimated future amortization for finite livislangible assets as of September 30, 2014 idlagvéo(in millions):

Risk Solutions HR Solutions Total

Remainder of 2014 $ 29 $ 60 $ 89
2015 10¢ 211 32C
2016 10C 17€ 27¢€
2017 91 14C 231
2018 79 93 172
Thereafter 252 252 50t

$ 661 $ 932 $ 1,59¢
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7. Restructuring
Aon Hewitt Restructuring Plan

On October 14, 2010, the Company announced a gtebalicturing plan ("Aon Hewitt Plan") in connextiwith the acquisition of Hewitt
Associates, Inc. The Aon Hewitt Plan was intendestteamline operations across the combined Aonittlerganization. The Company
incurred all remaining costs for the Aon Hewitt#Pnd the plan was closed in the fourth quart&@0df3. For theéhree and nine months enc
September 30, 2014 , no charges were taken unelérath Hewitt Plan. For the three months ended Sepe 30, 2013, $30 million of
restructuring expenses were charged, of which $il®dmand $6 million were in the Risk Solutionsgseent and HR Solutions segment,
respectively. For the nine months ended Septenthe2®.3 , $109 million of restructuring expensesengharged, of which $52 million and
$57 million were in the Risk Solutions segment &titl Solutions segment, respectively.

As of December 31, 2013, the remaining liabilifiesthe Company's restructuring plans were $168&anil During the nine months ended
September 30, 2014 , the Company made cash payofedit® million , resulting in remaining restruang liabilities of $90 million as of
September 30, 2014 . The remaining $6 million réidaadn the liability is due fluctuation in foreigexchange rates.

8. Investments

The Company earns income on cash balances andrimems, as well as on premium trust balances tlea€Company maintains for premiums
collected from insureds but not yet remitted tamasice companies, and funds held under the termartsin outsourcing agreements to pay
certain obligations on behalf of clients. Premituost balances and receivables, as well as a pameing liability, are included in Fiduciary
assets and Fiduciary liabilities in the accompagy@ondensed Consolidated Statements of Financgdi®o

The Company's interest-bearing assets and othestiments are included in the following categonethe Condensed Consolidated
Statements of Financial Position (in millions):

September 30, December 31,
2014 2013
Cash and cash equivalents $ 382 % 477
Short-term investments 217 522
Fiduciary assets (1) 3,871 3,77¢
Investments 142 132
$ 4,61¢ $ 4,91(

(1) Fiduciary assets include funds held on behalfieihts but does not include fiduciary receival

The Company's investments are as follows (in nm#jo

September 30, December 31,
2014 2013
Equity method investments $ 122 113
Other investments 13 10
Fixed-maturity securities 8 9
$ 143 132

9. Debt

The Company uses proceeds from the commercial pageket from time to time in order to meet shortrtevorking capital needs and to
retire other debt obligations. At September 3A,20the Company had $50 million in commercial papéstanding compared to no
commercial paper outstanding at December 31, 201& weighted average commercial paper outstarfdiripe three and nine months
ended September 30, 2014 was $360 million and #3B®n , respectively. The weighted average insérate of the commercial paper

outstanding for the three and nine months endete8dyer 30, 2014 was 0.31% and 0.34% , respectively.
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During the quarter ended September 30, 2014, Ade $600 million 3.50% Notes due September 201% wiassified as Shoterm debt ani
current portion of long-term debt in the CondenSedsolidated Statements of Financial Position agitie of maturity is less than one year.

On August 12, 2014, Aon plc issued $350 milliorBd&0% Notes due June 2024. The 3.50% Notes d2# @ihstitute a further issuance of,
and were consolidated to form a single series bf decurities with, the $250 million of 3.50% th® due June 2024 issued by the Company
on May 20, 2014. The 3.50% Notes due June 2024rarenditionally guaranteed as to the payment afgpal and interest by Aon
Corporation. The Company used the proceeds oktheance for general corporate purposes.

On June 30, 2014, Aon plc transferred €531 miltima trustee pursuant to an agreement relateceteeffayment of the €500 million 6f25%
Notes due July 2014 and accrued interest. Thesmibsequently disburs€531 million to the noteholders on July 1, 2014ayment of
principal and accrued interest. The Company renckiine primary obligor of the €500 million of 6.28%0tes due July 2014 until the funds
were disbursed from the trustee to the bondholderduly 1, 2014. Therefore, the Company extinguighe liability related to this obligation
as of July 1, 2014.

On May 20, 2014, Aon plc issued $250 million of @& Notes due June 2024 and $550 million of 4.60%e8ldue June 2044. The 3.50%
Notes due June 2024 and 4.60% Notes due Junea2@4conditionally guaranteed by Aon Corporatiime Company used the proceeds of
the issuance to repay commercial paper borrowingda@ general corporate purposes.

On May 7, 2014, Aon plc issued €500 million of 58 Notes due May 2026. The 2.875% Notes due N2y are fully and
unconditionally guaranteed by Aon Corporation. TQmnpany used the proceeds of the issuance for @erwporate purposes, including the
repayment at maturity of the Company's then outktan€500 million of 6.25% Notes due July 2014.

10. Income Taxes

The effective tax rate on net income was 19.1%18h8% for the three and nine months ended SepteBih&014 , respectively. The
effective tax rate on net income was 25.1% and%3® the three and nine months ended Septemb&033, respectively. The effective t
rate in the third quarter and first nine month@14 was favorably impacted by a change in the iggaical distribution of income, partially
offset by the impact of certain discrete items.

11. Shareholders' Equity
Ordinary Shares

In April 2012, the Company's Board of Directorshauized a share repurchase program under which $p.0 billion of Class A Ordinary
Shares may be repurchased ("2012 Share Repurctagam"). Under this program, shares may be remseth through the open market c
privately negotiated transactions, from time todjrbased on prevailing market conditions, and vélfunded from available capital.

In the three months ended September 30, 2014Cdh&pany repurchased 5.8 million shares at an agqrage per share of $86.07 for a total
cost of $500 million under the 2012 Share Repurelfasgram. During the nine months ended Septenthe24, the Company repurchas
20.4 million shares at an average price per sHa$8m73 for a total cost of $1.8 billion under @12 Share Repurchase Program. In the
third quarter of 2013 , the Company repurchasednill®n shares at an average price per share 8f386for a total cost of $500 million
under the 2012 Share Repurchase Program. Duringrikenonths ended September 30, 2013 , the Conmpanychased 15.8 million shares
at an average price per share of $64.79 for a ¢ottlof $1.0 billion under the 2012 Share Repwelrogram. The remaining authorized
amount for share repurchase under the 2012 Shanerétese Program is $1.1 billion . Since the inoepdf the 2012 Share Repurchase
Program, the Company repurchased a total of 5@libmshares for an aggregate cost of $3.9 billion

Participating Securities
Unvested share-based payment awards that contaiforfeitable rights to dividends or dividend ecalents, whether paid or unpaid, are

participating securities, as defined, and therefsineuld be included in computing basic and diligachings per share using the two class
method. Certain of the Company's restricted shawards allow the holder to receive a non-forfegatividend equivalent.
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Net income attributable to participating securitiess$2 million and $7 million in the three and nine rttemended September 30, 2014 ,
respectively. Net income attributable to participatsecurities was $3 million and $8 million in teee and nine months ended
September 30, 2013, respectively.

Weighted average shares outstanding are as fo(iowsillions):

Three months ended September 30, Nine months ended September 30,

2014 2013 2014 2013
Shares for basic earnings per share (1) 292.: 309.t 298.1 313.2
Common stock equivalents 3.8 3.4 3.t 3.t
Shares for diluted earnings per share 296.] 312.¢ 301.¢ 316.1

(1) Includes 2.9 million and 3.8 million of parigiting securities for the three months ended SdmeR0, 2014 and 2013 , respectively, and
3.1 million and 4.0 million of participating sectigis for the nine months ended September 30, 2042813 , respectively.

Certain ordinary share equivalents may not be @eduin the computation of diluted net income perstbecause their inclusion would have
been antidilutive. There were no shares excludea fhe calculation for the three and nine montldedrSeptember 30, 2014 and September
30, 2013.

Accumulated Other Comprehensive Loss

Changes in Accumulated other comprehensive logomponent, net of related tax, are as follows (iifions):

Change in Fai Foreign Post-
Value of Change in Fai Currency Retirement
Investments Value of Translation Benefit
(1) Derivatives (1  Adjustments Obligation (2) Total
Balance at December 31, 2013 $ 1 $ 22) $ 16 $ (2,529 $ (2,379
Other comprehensive (loss) income before
reclassifications, net Q) 1 (22€) 2 (2249)
Amounts reclassified from accumulated other
comprehensive loss:
Amounts reclassified from accumulated other
comprehensive loss — 17 — 94 111
Tax benefit — (5) — (26) (32)
Amounts reclassified from accumulated other
comprehensive loss, net — 12 — 68 80
Net current period other comprehensive (loss) ircom D 13 (22€) 70 (144
Balance at September 30, 2014 $ — % 9 $ (57 $ (2,452 $ (2,51¢)

(1) Reclassifications from this category includedccumulated other comprehensive loss are recard@ther income .
(2) Reclassifications from this category includedccumulated other comprehensive loss are recard€dmpensation and benefits.
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12. Employee Benefits

The following table provides the components ofribéperiodic benefit cost for Aon's material U.K.S., and other significant international
pension plans, which are located in the NetherlamdisCanada (in millions):

Three months ended September 30,

U.K. u.s. Other
2014 2013 2014 2013 2014 2013
Service cost $ — 3 — 3 —  $ — 8 — 5
Interest cost 58 52 32 28 12 11
Expected return on plan assets (82 (74) (39 (39 (15) (15)
Amortization of net actuarial loss 13 12 11 13 2 6
Total net periodic (benefit) cost $ (1 $ (10 s 4 % 7% (1) $ 7

Nine months ended September 30,

U.K. u.s. Other
2014 2013 2014 2013 2014 2013
Service cost $ —  $ — 9 — 3 — $ — $ 14
Interest cost 174 15€ 96 84 36 33
Expected return on plan assets (247) (229 2179 (209 (45) (44)
Amortization of net actuarial loss 4C 36 32 39 6 19
Net periodic (benefit) cost (33 (32) 11 20 (©)] 22
Curtailment loss (gain) and other — — 1 — 3 —
Total net periodic (benefit) cost $§ () § (B) % 12§ 20§ (6) ¢ 22

Based on current assumptions, in 2014 , Aon plaesntribute $183 million , $173 million , and $28llion to its U.K., U.S. and other
significant international pension plans, respedfivBuring the three months ended September 304 2@bntributions of $24 million , $39
million , and $7 million were made to the Company'K., U.S. and other significant international piem plans, respectively. During the
months ended September 30, 2014 , contributio®d.4% million , $112 million , and $23 million weneade to the Company's U.K., U.S. and
other significant international pension plans, sxsely.

During the three months ended September 30, 26d8tributions of $54 million , $54 million , and $nillion were made to the Company's
U.K., U.S. and other significant international pensplans, respectively. During the nine monthdezl September 30, 2013, contributions
of $241 million , $122 million , and $49 milliowere made to the Company's U.K., U.S. and othaifgignt international pension plans,
respectively.

13. Share-Based Compensation Plans

The following table summarizes share-based compiensaxpense recognized in the Condensed Consetidstatements of Income in
Compensation and benefits (in millions):

Three months ended September 30, Nine months ended September 30,

2014 2013 2014 2013
Restricted share units ("RSUs") $ 41 $ 40 $ 144 % 13t
Performance share awards ("PSAs") 29 28 96 66
Share options — — — 1
Employee share purchase plans 2 2 7 5
Total share-based compensation expense $ 2% 70 3 247§ 207
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Restricted Share Units

A summary of the status of the Company's RSUs felkmvs (shares in thousands):

Nine months ended September 30,

2014 2013
Shares Fair Value (1) Shares Fair Value (1)
Non-vested at beginning of period 9,75¢ $ 51 10,43: $ 44
Granted 2,67¢ 84 3,59¢ 62
Vested (3,561) 49 (3,618 44
Forfeited (385) 56 (308) 47
Non-vested at end of period 8,48¢ 63 10,10¢ 51

(1) Represents per share weighted average fair valawafd at date of gra
Performance Share Awards

The vesting of PSAs is contingent upon meetingrallef earnings per share performance over a tlyegr period. The performance
conditions are not considered in the determinaicthe grant date fair value for these awards. féivevalue of PSAs is based upon the mg
price of an Aon ordinary share at the date of gr@ompensation expense is recognized over therpeafice period based on management's
estimate of the number of units expected to vest@nsation expense is adjusted to reflect theabtumber of shares issued at the end of
the programs. The actual issue of shares may rfaoige0 - 200% of the target number of PSAs granteded on the terms of the plan and
level of achievement of the related performancgafDividend equivalents are not paid on PSAs.

Information as of September 30, 2014 regardingltbmpany's target PSAs granted and shares that Wweulkbsued at current performance
levels for PSAs granted during the nine months ér&kptember 30, 2014 and the years ended Decerhp20B83 and 2012 , respectively, is
as follows (shares in thousands, dollars in millicexcept fair value):

As of September 30, As of December 31, As of December 31,

2014 2013 2012
Target PSAs granted 81€ 1,13¢ 1,36¢
Fair value (1) $ 81 § 58 §% 47
Number of shares that would be issued based orrdyserformance levels 804 2,211 2,65¢
Unamortized expense, based on current performawvets! $ 52 % 57 % 11

(1) Represents per share weighted average fair valaearfd at date of gra
Share Options
The Company did not grant any share options dwgitiger the nine months ended September 30, 202013 .

A summary of the status of the Company's shar@optand related information is as follows (shaneghousands):

Nine months ended September 30,

2014 2013
Weighted- Average Weighted- Average
Shares Exercise Price Shares Exercise Price
Beginning outstanding 3,462 $ 32 5611 $ 32
Granted — — — —
Exercised (959 32 (1,699 32
Forfeited and expired (6) 37 (29 34
Outstanding at end of period 2,50¢ 32 3,88¢ 32
Exercisable at end of period 2,46¢ 32 3,681 32

The weighted average remaining contractual lifgjgars, of outstanding options was 1.7 years ahgears at September 30, 2014 and 2013
respectively.

16






The aggregate intrinsic value represents the po&thx intrinsic value, based on options with a@reise price less than the Company's clo
share price of $87.67 as of September 30, 2014chwhould have been received by the option holtesthose option holders exercised
their options as of that date. At September 3Q42CGhe aggregate intrinsic value of options @uiding was $138 million , of which $137
million was exercisable.

Other information related to the Company's shat®og is as follows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Aggregate intrinsic value of stock options exerdise $ 6 $ 14 $ 51 $ 53
Cash received from the exercise of stock options 3 14 30 55
Tax benefit realized from the exercise of stockays 2 3 14 10

Unamortized deferred compensation expense, whidhdes both options and awards, amounted to $3B®mas of September 30, 2014 ,
with a remaining weighted-average amortizationqueof approximately 2.1 years.

14. Derivatives and Hedging

The Company is exposed to market risks, includimnges in foreign currency exchange rates ancestteates. To manage the risk related
to these exposures, the Company enters into vadietigative instruments that reduce these risksrbgiting offsetting exposures. The
Company does not enter into derivative transactionsrading or speculative purposes.

Foreign Exchange Risk Management

The Company is exposed to foreign exchange riskwith@ceives revenues, pays expenses, or entersitercompany loans denominated in
a currency that differs from its functional currgnor other transactions that are denominatedcureency other than its functional currency.
The Company uses foreign exchange derivativesgdiipiforward contracts, options and cross curreswgps, to reduce its overall exposure
to the effects of currency fluctuations on caslwfio These exposures are hedged, on averages$othign two years; however, in limited
instances, the Company has hedged certain expagoutesfive years in the future.

The Company also uses foreign exchange derivatiypisally forward contracts and options, to hedgeaet investments in foreign
operations for up to twgears in the future, and to manage the currencgaxe of the Company's global liquidity profilecimding monetanr
assets or liabilities that are denominated in afooational currency of an entity, for up to oneyén the future. These derivatives are not
accounted for as hedges, and changes in fair @aeecorded each period in Other income in thed€osed Consolidated Statements of
Income.

Interest Rate Risk Management

The Company holds variable-rate short-term brokeagl other operating deposits. The Company usere#t rate derivatives, typically
swaps, to reduce its exposure to the effects efést rate fluctuations on the forecasted intesestipts from these deposits for up to tyear:
in the future.

Certain derivatives also give rise to credit rifksn the possible non-performance by counterpartigse credit risk at the balance sheet date
is generally limited to the fair value of those trants that are favorable to the Company. The Gawyas reduced its credit risk by (1) us
International Swaps and Derivatives Associationtereagreements, collateral and credit support gaanents, (2) entering into non-
exchange-traded derivatives with highly-rated méjwancial institutions and (3) using exchange-¢@éhstruments. The Company monitors
the creditworthiness of, and exposure to, its cenparties. As of September 30, 2014 , all netvdéxie positions were free of credit risk
contingent features. The Company has not recaiv@tedged any collateral related to derivativeagements as of September 30, 2014 .
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The notional and fair values of derivative instruntseare as follows (in millions):

Notional Amount Derivative Assets (1) Derivative Liabilities (2)
September 30, December 31, September 30, December 31, September 30, December 31,
2014 2013 2014 2013 2014 2013
Derivatives accounted for as
hedges:
Interest rate contracts $ — 8 171 $ — 8 9 % — 8 —
Foreign exchange contracts 1,10¢ 1,191 58 71 65 93
Total 1,10¢ 1,36%2 55 80 65 93
Derivatives not accounted for as
hedges:
Foreign exchange contracts 184 21t — — — —
Total $ 1,29C $ 1577 $ 55 % 80 $ 65 $ 93

(1) Included within Other current assets ( $253ianland $46 million at September 30, 2014 andddgwer 31, 2013 , respectively) or Other
non-current assets ( $30 million and $34 millianSeptember 30, 2014 and December 31, 2013, ribsglgl

(2) Included within Other current liabilities ($illion and $51 million at September 30, 2014 &ecember 31, 2013 , respectively) or
Other non-current liabilities ( $48 million and $atlllion at September 30, 2014 and December 31320espectively).

Offsetting of financial assets and derivatives &saee as follows (in millions):

Gross Amounts Offset in the Statemer Net Amounts of Assets Presented in tt

Gross Amounts of Recognized Assets of Financial Position Statement of Financial Position (1)
September 30, December 31, September 30, December 31, September 30, December 31,
2014 2013 2014 2013 2014 2013
Derivatives accounted for as
hedges:
Interest rate contracts $ — 8 9 % — 8 — 8 — 8 9
Foreign exchange contracts 55 71 (15) (30 40 41
Total 55 80 (15) (30 40 50
Derivatives not accounted for as
hedges:
Foreign exchange contracts — — — — — —
Total $ 55 % 80 $ (15 $ (300 $ 0 $ 50

(1) Included within Other current assets ( $13ignilland $18 million at September 30, 2014 and béses 31, 2013 , respectively) or Other
non-current assets ( $27 million and $32 millioanSaptember 30, 2014 and December 31, 2013 , resgg).
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Offsetting of financial liabilities and derivatiViabilities are as follows (in millions):

Gross Amounts of Recognized Gross Amounts Offset in the Statemer Net Amounts of Liabilities Presented ir
Liabilities of Financial Position the Statement of Financial Position (1)
September 30, December 31, September 30, December 31, September 30, December 31,
2014 2013 2014 2013 2014 2013
Derivatives accounted for as
hedges:
Interest rate contracts $ — % — 3 — 3 — % — % —
Foreign exchange contracts 65 93 (15) (30 50 63
Total 65 93 (15) (30 50 63
Derivatives not accounted for as
hedges:
Foreign exchange contracts — — — — — —
Total $ 65 $ 93 $ (15 $ (300 $ 50 $ 63

(1) Included within Other current liabilities ( $8illion and $23 million at September 30, 2014 &wtember 31, 2013, respectively) or
Other non-current liabilities ( $45 million and $ddllion at September 30, 2014 and December 31320espectively).

The amounts of derivative gains (losses) recogniz¢ide Condensed Consolidated Financial Statenfentke three and nine months ended
September 30, 2014 and 2013 are as follows (inang):

Gain (Loss) recognized in Accumulated Other Compreénsive Three months ended September 30, Nine months ended September 30,
Loss: 2014 2013 2014 2013
Cash flow hedges:
Interest rate contracts (1) $ — 8 — $ — % —
Foreign exchange contracts (2) (©)] — 4 (28)
Total $ Q) $ — $ 4 $ (28)

(1) Location of future reclassification from Accutated Other Comprehensive Loss will be includedimitnterest expense.

(2) Location of future reclassification from Acculated Other Comprehensive Loss will be includedimitCompensation and benefits ( $2
million and $3 million loss for the three monthsled September 30, 2014 and 2013 , respectively$afdnillion gain and $17 million loss
for the nine months ended September 30, 2014 ab8 2@spectively), Other income ( $2 million ar®irillion gain for the three months
ended September 30, 2014 and 2013, respectively$@ million and $11 million loss for the nine nilos ended September 30, 2014 and
2013, respectively), and Other general expen$8fillion and $1 million loss for the three and@imonths ended September 30, 2014,
respectively).

Gain (LOSS) reclassified from Accumulated Other Three months ended September 30, Nine months ended September 30,
Comprehensive Loss into Income (Effective Portion): 2014 2013 2014 2013
Cash flow hedges:
Interest rate contracts (1) $ — 3 — % (1 $ (@]
Foreign exchange contracts (2) 4 (10 (15 (1)
Total 4 (20 (16) (8

(1) Included within Interest expense

(2) Included within Compensation and benefits fidillion and $5 million loss for the three montheled September 30, 2014 and 2013,
respectively, and $4 million and $9 million loss fbe nine months ended September 30, 2014 and,2@%Bectively), Other income ( $5
million gain and $5 million loss for the three ntlesm ended September 30, 2014 and 2013 , respgetared $6 million loss and $3 million
gain for the nine months ended September 30, 20d£2813 , respectively), Interest expenses ( $Bamibind $8 million loss for the three

and nine months ended September 30, 2014, resplggtiand Other general expenses ( $3 million gairthe three months ended September
30, 2014, and $3 million gain and $1 million loss the nine months ended September 30, 2014 ar®] &&dpectively).
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The amount of gain (loss) recognized in the Coneléi®@onsolidated Financial Statements is as foll@gavmillions):

Three months ended September 30, Nine months ended September 30,
Amount of Gain (Loss) Amount of Gain (Loss) Amount of Gain (Loss) Amount of Gain (Loss)
Recognized in Income on Recognized in Income on Recognized in Income on Recognized in Income on
Derivative (1) Related Hedged Item Derivative (1) (2) Related Hedge Item (1) (2)
2014 2013 2014 2013 2014 2013 2014 2013
Fair value hedges:
Foreign exchange contracts @) 9 $ (M $ 9 % 7 % 9 $ 8 $ 9 % 8

(1) Included in Interest expense.
(2) Relates to fixed rate debt.

The Company estimates that approximately $3 milibpretax losses currently included within Accuatell other comprehensive loss will
be reclassified into earnings in the next twelvenths.

The amount of gain (loss) recognized in incomehanimeffective portion of derivatives for the thi@®d nine months ended September 30,
2014 and 2013 was not material.

During the three and nine months ended Septemhe&03@ , the Company recorded a loss of $11 mikind $13 million , respectively, in
Other income , for foreign exchange derivativesdestignated or qualifying as hedges. During theettand nine months end8dptember 3(
2013, the Company recorded a gain of $3 milliod aross of $15 million , respectively, in Othecame , for foreign exchange derivatives
not designated or qualifying as hedges.

15. Fair Value Measurements and Financial Instrumets

Accounting standards establish a three tier fdievlierarchy that prioritizes the inputs used asuring fair values as follows:

e Level 1 —observable inputs such as quoted prices for idairdgsets in active marke

e Level 2 —inputs other than quoted prices for identical asetctive markets, that are observable eithecdyr or indirectly; an

e Level 3— unobservable inputs in which there idelibr no market data which requires the use afatidn techniques and the
development of assumptions.

The following methods and assumptions are usedtimate the fair values of the Company's finanicisfruments:

Money market funds and highly liquid debt securities are carried at cost and amortized cost, respegtigslan approximation of fair value.
Based on market convention, the Company considetsacpractical and expedient measure of fair value

Cash, cash equivalents, and highly liquid debt instruments consist of cash and institutional short-term inmestt funds. The Company
independently reviews the short-term investmentiéuio obtain reasonable assurance the fund netwdse is $1 per share.

Equity investments consist of domestic and international equity seimsiand exchange traded equity derivatives valséth the closing stoc
price on a national securities exchange. Over tuater equity derivatives are valued using obsdevimputs such as underlying prices of the
equity security and volatility. The Company indegently reviews the listing of Level 1 equity seties in the portfolio and agrees the
closing stock prices to a national securities ergleaand on a sample basis, independently vetifeeebservable inputs for Level 2 equity
derivatives and securities.

Fixed income investments consist of certain categories of bonds and dexigatiCorporate, government, and agency bonds &red/hy
pricing vendors who estimate fair value using rélgezxecuted transactions and proprietary modedeth@n observable inputs, such as
interest rate spreads, yield curves and credit Asket-backed securities are valued by pricingleenwho estimate fair value using
discounted cash flow models utilizing observablauis based on trade and quote activity of secaniti¢gh similar features. Fixed income
derivatives are valued by pricing vendors usingeokable inputs such as interest rates and yieldesuiThe Company obtains a detailed
understanding of the models, inputs, and assunwptiead in developing prices provided by its vendbings understanding includes
discussions with valuation resources at the vendor.
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During these discussions, the Company uses adhievmeasurement questionnaire, which is partefabmpany's internal controls over
financial reporting, to obtain the information nssary to assert the model, inputs and assumptet eomply with U.S. GAAP, including
disclosure requirements. The Company also obtdissreable inputs from the pricing vendor and indejeatly verifies the observable
inputs, as well as assesses assumptions usedhfmm@bleness based on relevant market conditiahtamnal Company guidelines. If an
assumption is deemed unreasonable, based on thpadgis guidelines, it is then reviewed by a menaf@nanagement and the fair value
estimate provided by the vendor is adjusted, ifmee appropriate. These adjustments do not occquérgly and have not historically been
material to the fair value estimates used in thed@osed Consolidated Financial Statements.

Pooled funds consist of various equity, fixed income, commodagd real estate mutual fund type investment vebidPooled investment
funds fair value is estimated based on the propoate share ownership in the underlying net asgete investment, which is based on the
fair value of the underlying securities that tradea national securities exchange. Where possh#eCompany independently reviews the
listing of securities in the portfolio and agrebs tlosing stock prices to the price quoted ontemal securities exchange. The Company
gains an understanding of the investment guidelmeisvaluation policies of the fund and discussesl fperformance with pooled fund
managers. The Company obtains audited fund mafiiagercial statements, when available. If the podied is designed to replicate a
publicly traded index, the Company compares théopmance of the fund to the index to assess th&oresbleness of the fair value
measurement.

Alter native investments consist of limited partnerships, private equity &edge funds. Alternative investment fair valugeserally estimated
based on the proportionate share ownership inriderlying net assets of the investment as detedridgehe general partner or investment
manager. The valuations are based on various fadggending on investment strategy, proprietaryaetspénd specific financial data or
projections. The Company obtains audited fund manfigancial statements, when available. The Coméntains a detailed understanding
of the models, inputs and assumptions used in dpire prices provided by the investment managaraggpropriate party) through regular
discussions. During these discussions with thesimeent managers, the Company uses a fair valueunggasnt questionnaire, which is part
of the Company's internal controls over financearting, to obtain the information necessary segshe model, inputs and assumptions
used comply with U.S. GAAP, including disclosurguigements. The Company also obtains observablésrfpom the investment manager
and independently verifies the observable inpusyall as assesses assumptions used for reasoasbleased on relevant market conditions
and internal Company guidelines. If an assumpsateiemed unreasonable, based on the Company'simgsdé is then reviewed by a
member of management and the fair value estimatéded by the vendor is adjusted, if deemed apjmtgrThese adjustments do not occur
frequently and have not historically been matddéhe fair value estimates in the Condensed Cateded Financial Statements.

Derivatives are carried at fair value, based upon industrydgtethvaluation techniques that use, where possibteent market-based or
independently sourced pricing inputs, such asésteates, currency exchange rates, or impliedilités.

Annuity contracts consist of insurance group annuity contracts pusetiao match the pension benefit payment streand toveertain selected
plan participant demographics within a few majoKdefined benefit plans. Annuity contracts areueal using a discounted cash flow model
utilizing assumptions such as discount rate, mitytand inflation. The Company independently viesfthe observable inputs.

Real estate and REITs consist of publicly traded real estate investmardts ("REITs") and direct real estate investmdmtsel 1 REITs are
valued using the closing stock price on a natisealrities exchange. The Level 3 values are baségeoproportionate share of ownership in
the underlying net asset value as determined bintlestment manager. The Company independentlgwevthe listing of Level 1 REIT
securities in the portfolio and agrees the clositogk prices to a national securities exchange.ddrapany gains an understanding of the
investment guidelines and valuation policies ofltbgel 3 real estate funds and discusses perforenaitb the fund managers. The Company
obtains audited fund manager financial statemevtien available. See the description of "Alternatiweestments" for further detail on
valuation procedures surrounding Level 3 REITSs.

Guarantees are carried at fair value, which is based on diatedi estimated cash flows using published histbcigaulative default rates and
discount rates commensurate with the underlyingsuge.

Debt is carried at outstanding principal balance, lessumamortized discount or premium. Fair valueasda on quoted market prices or
estimates using discounted cash flow analyses l@asedrrent borrowing rates for similar types ofrowing arrangements.
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The following tables present the categorizatiothef Company's assets and liabilities that are nmedsat fair value on a recurring basis at
September 30, 2014 and December 31, 2013 (in msljio

Fair Value Measurements Using
Quoted Prices in

Balance at Active Markets Significant Other Significant
September 30, for Identical Observable Unobservable
2014 Assets (Level 1) Inputs (Level 2) Inputs (Level 3)
Assets:
Money market funds and highly liquid debt secusitfi) $ 1,64¢ $ 1,647 $ 2 8 —
Other investments:
Fixed maturity securities:
Corporate bonds 1 — — 1
Government bonds 7 — 7 —
Equity securities 11 6 5 —
Derivatives:
Interest rate contracts — — — —
Foreign exchange contracts 55 — 55 —
Liabilities:
Derivatives:
Foreign exchange contracts 65 — 65 —

(1) Includes $ 1,647 million of money market furadel $2 million of highly liquid debt securities thae classified as Fiduciary assets, Short-
term investments or Cash and cash equivalenteiCtndensed Consolidated Statements of Financsitidtg depending on their nature and
initial maturity. See Note 8 "Investments" for &duhal information regarding the Company's invesitits.

Fair Value Measurements Using
Quoted Prices in

Active Markets Significant Other Significant
Balance at for Identical Observable Unobservable
December 31, 2013 Assets (Level 1) Inputs (Level 2) Inputs (Level 3)
Assets:
Money market funds and highly liquid debt secusitfi) $ 2,07¢ % 2,05 % 25 8 —
Other investments:
Fixed maturity securities:
Corporate bonds 2 — — 2
Government bonds 7 — 7 —
Equity securities 13 6 7 —
Derivatives:
Interest rate contracts 9 — 9 —
Foreign exchange contracts 71 — 71 —
Liabilities:
Derivatives:
Foreign exchange contracts 93 — 93 —

(1) Includes $2,054 million of money market furedsl $25 million of highly liquid debt securitiesatrare classified as Fiduciary assets,
Short-term investments or Cash and cash equivailetite Condensed Consolidated Statements of FialdPasition, depending on their
nature and initial maturity. See Note 8 "Investtséifor additional information regarding the Comparinvestments.

There were no transfers of assets or liabilitigg/ben fair value hierarchy levels in the three aim months ended September 30, 2014 and
2013, respectively. There were no realized oralimed gains or losses recognized in the Conde@sedolidated Statements of Income
during the three and nine months ended Septenth@034 , related to assets and liabilities measatéair value using unobservable inputs.
There were $6 million of realized gains and no alized gains or losses
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recognized in the Condensed Consolidated Stateroéhtsome during the three and nine months er@ktember 30, 2013, related to
assets and liabilities measured at fair value usmapservable inputs.

The fair value of Long-term debt is classified &vél 2 of the fair value hierarchy. The followirapte discloses the Company's financial
instruments where the carrying amounts and fairestiffer (in millions):

September 30, 2014 December 31, 2013
Carrying Value Fair Value Carrying Value Fair Value
Long-term debt $ 4,84C $ 519C $ 3,68¢ $ 3,89

16. Commitments and Contingencies
Legal

Aon and its subsidiaries are subject to numeraaisngl, tax assessments, lawsuits and proceedinigartba in the ordinary course of busine
which frequently include errors and omissions ("E&€laims. The damages claimed in these mattersrameay be substantial, including, in
many instances, claims for punitive, treble or @stdinary damages. Aon has historically purchas®@ Esurance and other insurance to
provide protection against certain losses thatansuch matters. Aon has exhausted or matedaltyeted its coverage under some of the
policies that protect the Company and, consequeistself-insured or materially self-insured fonsoclaims. Accruals for these exposures,
and related insurance receivables, when applicaldeincluded in the Condensed Consolidated Statesneé Financial Position and have b
recognized in Other general expenses in the Coerde@isnsolidated Statements of Income to the extabtosses are deemed probable and
are reasonably estimable. These amounts are atlfuste time to time as developments warrant. Matteat are not probable and estimable
are not accrued for in the financial statementdubted in the matters described below are mattenghich (1) loss is probable (2) loss is
reasonably possible but not probable or (3) theigtsethe reasonable possibility of loss greatanttihe accrued amount. The reasonably
possible range of loss for the matters describémpén excess of amounts that are deemed prolzadaleestimable and therefore already
accrued, is estimated to be between $0 and $0ignbjlexclusive of any insurance coverage. Thasienates are based on currently available
information. As available information changes, thatters for which Aon is able to estimate will chanand the estimates themselves will
change. In addition, many estimates involve sigaift judgment and uncertainty. For example, atithe of making an estimate, Aon may
only have limited information about the facts urgiag the claim, and predictions and assumptiormuifuture court rulings and outcomes
may prove to be inaccurate.

Although management at present believes that tireate outcome of all matters described below \iadially or in the aggregate, will not
have a material adverse effect on the consolidatadcial position of Aon, legal proceedings arbjsat to inherent uncertainties and
unfavorable rulings or other events. Unfavorabsohations could include substantial monetary orifiugndamages imposed on Aon or its
subsidiaries. If unfavorable outcomes of these enaitvere to occur, future results of operationsash flows for any particular quarterly or
annual period could be materially adversely affécte

A predecessor of a retail insurance brokerage diglvgiof Aon provided insurance brokerage servioadorthrop Grumman Corporation
("Northrop"). This subsidiary placed Northrop's jpecty insurance program for the period coveringR200orthrop suffered a substantial loss
in August 2005 when Hurricane Katrina damaged Nopls shipbuilding facilities in the Gulf Statesofthrop's excess insurance carrier,
Factory Mutual Insurance Company (“Factory Mutuatg§nied coverage for storm surge damage pursoantidod exclusion in the excess
policy. Northrop sued Factory Mutual in the Unitethtes District Court for the Central District odlornia. The district court granted
summary judgment in Northrop's favor in August 20@7August 2008, the United State Court of Appdaighe Ninth Circuit reversed the
district court's ruling and held that the flood kesion applied to storm surge damage. Northropetiféer sought to join Aon's subsidiary as a
defendant in the action against Factory Mutuakdisg) that if Northrop's policy with Factory Muludoes not cover the Northrop storm su
losses, then the Aon subsidiary will be responditmléNorthrop's losses. In August 2010, the couanted in large part Factory Mutual's
motion for partial summary judgment regarding thplecability of the flood exclusion and denied Nudp's motion to add the Aon subsidi
as a defendant in the federal lawsuit. On Januar@11, Northrop filed suit against the Aon sulasigdin the Superior Court of the State of
California, County of Los Angeles, asserting clafimsnegligence, breach of contract and negligeistepresentation. Northrop later settled
its claims with Factory Mutual. In January 2014 rtlicop filed an amended complaint, adding additi@f&ims against the Aon subsidiary
intentional misrepresentation and concealment.tiopt seeks compensatory damages of approximatély S@lion , which includes
prejudgment interest and attorneys' fees, and igardamages that are a multiple of the compensatanyages sought. Aon asserts several
defenses, including, but not limited to, that ibraitted no error or omission in placing the Factiglytual excess policy for Northrop and tl
Northrop did not suffer any damages as a resultoofs conduct
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Another retail insurance brokerage subsidiary ofi A@s sued on September 14, 2010 in the Chanceny @0 Davidson County, Tennessee
Twentieth Judicial District, at Nashville by a elteOpry Mills Mall Limited Partnership ("Opry Mal') that sustained flood damage to its
property in May 2010. The lawsuit seeks $200 millimm numerous insurers with whom this Aon sulzsigplaced the client's property
insurance coverage. The insurers contend that®s0ymillion in coverage is available for the logzause the flood event occurred on
property in a high hazard flood zone. Opry Millsésking full coverage from the insurers for thesland has sued this Aon subsidiary in the
alternative for the same $150 million differencevamnious theories of professional liability if theurt determines there is not full coverage. In
addition, Opry Mills seeks prejudgment interedpraieys’ fees and enhanced damages which coulthstibly increase Aon's exposure. A
believes it has meritorious defenses and intend&twously defend itself against these claims.

A pensions consulting and administration subsidadrilewitt before its acquisition by Aon providedvisory services to the Trustees of the
Philips UK pension fund and the relevant employféund beneficiaries. On January 2, 2014, Philipagton Trustees Limited and Philips
Electronics UK Limited (together, "Philips") sueawin the High Court, Chancery Division, Londoregihg negligence and breach of duty.
The proceedings assert Philips' right to claim dgasaelated to Philips' use of a credit defaultpsivadging strategy pursuant to the supply of
the advisory services, which is said to have reslil substantial damages to Philips. Philips ékisgy approximately £189 million ( $307
million at September 30, 2014 exchange rates),iptesest and costs. Aon believes that it has wréoits defenses and intends to vigorously
defend itself against these allegations.

On December 21, 2012, Mazeikiu Nafta ("MN"), whimberates an oil refinery in Lithuania, sued aniiasae brokerage subsidiary of Aon in
the High Court of Justice in England & Wales, Que&ench Division, Commercial Court. Aon placedpgedy damage and business
interruption coverage for MN. There was a fireteg tefinery in 2006. MN settled with insurers indgmber 2011. The claim was for $125
million , which was the shortfall alleged by MN ftave been caused by Aon's failure to obtain apjatEpbusiness interruption coverage. On
October 27, 2014, following 11 days of trial, theese was settled for $5 million with no admissiodiaifility on the part of Aon.

On June 1, 2007, the International Road TranspoivtJ("IRU") sued Aon in the Geneva Tribunal ofdtimstance in Switzerland. IRU
alleges, among other things, that, between 199280d, a predecessor of Aon and, later, an Aonidialog (1) accepted commissions for
certain insurance placements that violated a feeemgent entered between the parties and (2) nagjiidailed to ask certain insurance
carriers to contribute to the IRU's risk managentests. IRU seeks damages of approximately CHisiflion ( $48 million atSeptember 3!
2014 exchange rates) and $3 million , plus leges fend interest of approximately $30 million . Amlieves that it has meritorious defenses
and intends to vigorously defend itself againsséhelaims.

On December 27, 2012, AXA Versicherung Aktiengestiaft ("AXA") started arbitral proceedings in Haundp, Germany against an
insurance and reinsurance brokerage subsidiarnoofil Germany. Predecessors of AXA granted presseee of the Aon subsidiary a
mandate to underwrite non-proportional reinsurdnegness from 1975 through 1999. AXA alleges, amathgr things, that the Aon-related
entities intentionally exceeded their mandate &adl if AXA had known of this intention, it woulcdbhhave granted a mandate. AXA seeks
damages of approximately €183 million ( $232 milliat September 30, 2014 exchange rates). Aon lesligaat it has meritorious defenses
and intends to vigorously defend itself againsséhelaims.

A pensions consulting and administration subsidadron provided advisory services to the Trustafethe Gleeds pension fund in the
United Kingdom and, on occasion, to the relevanplegrer of the fund. In April 2014, the High Cou@hancery Division, London found that
certain governing documents of the fund that sotmhtter the fund's benefit structure and that tbeeh drafted by Aon were procedurally
defective and therefore invalid. No lawsuit namian as a party has been filed, although a tolliggeement has been entered. The High
Court decision says that the additional liabilitieshe pension fund resulting from the allegededéefn governing documents amount to
approximately £45 million ( $73 million at Septemi38, 2014 exchange rates). Aon believes thatsitrheritorious defenses and intends to
vigorously defend itself against this potentialitia

From time to time, Aon's clients may bring clainmsldake legal action pertaining to the performanfciduciary responsibilities. Whether
client claims and legal action related to the Comyfmperformance of fiduciary responsibilities fmended or unfounded, if such claims and
legal actions are resolved in a manner unfavorablee Company, they may adversely affect Aon'arfaial results and materially impair the
market perception of the Company and that of itglpcts and services.
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Guarantees and | ndemnifications

In connection with the redomicile of Aon's headdeiar (the "Redomestication™), the Company on Apri2012 entered various agreements
pursuant to which it agreed to guarantee the oftigs of its subsidiaries arising under issued amdtanding debt securities. Those
agreements included the (1) Amended and Restatkhiure, dated as of April 2, 2012, among Aon Craation, Aon plc, and The Bank of
New York Mellon Trust Company, N.A., as trusteeg(tfirustee") (amending and restating the Indentiméed as of September 10, 20
between Aon Corporation and the Trustee), (2) Aredrehd Restated Indenture, dated as of April 22 2@thong Aon Corporation, Aon plc
and the Trustee (amending and restating the Indendated as of December 16, 2002, between AonaZatipn and the Trustee),

(3) Amended and Restated Indenture, dated as af 2012, among Aon Corporation, Aon plc and Tnastee (amending and restating the
Indenture, dated as of January 13, 1997, as suppkeah by the First Supplemental Indenture, datexf danuary 13, 1997) (4) First
Supplemental Indenture, dated as of April 2, 2@t2ong Aon Finance N.S. 1, ULC, as issuer, Aon Qaan, as guarantor, Aon plc, as
guarantor, and Computershare Trust Company of Garadrustee, and (5) Amended and Restated Taest,among Aon Corporation, Aon
plc, Aon Services Luxembourg & Co S.C.A. (formeklyown as Aon Financial Services Luxembourg S.A8off Luxembourg") and BNY
Mellon Corporate Trustee Services Limited, as gegthe "Luxembourg Trustee") (amending and rewjatie Trust Deed, dated as of July 1,
2009, as amended and restated on January 12, @&@bhg Aon Delaware, Aon Luxembourg and the Luxemipduustee).

Effective as of the same date, the Company alsreshinto agreements pursuant to which it agreegiémantee the obligations of its
subsidiaries arising under the (1) $ 450,000,00@Teredit Agreement dated June 15, 2011, among@aporation, as borrower, Bank of
America, N.A., as administrative agent and the o#iyents and lenders party thereto, (2) $ 400,000f0ve -Year Agreement dated

March 20, 2012, among Aon Corporation, as borro@éibank, N.A., as administrative agent and theeotagents and lenders party thereto
and (3) € 650,000,000 Facility Agreement, datecdb®et 15, 2010, among Aon Corporation, the subsetiasf Aon Corporation party thereto
as borrowers, Citibank International plc, as agantdl the other agents and lenders party theretmmasded on July 18, 2011.

The Company provides a variety of guarantees ahehimifications to its customers and others. Theimam potential amount of future
payments represents the notional amounts that cmddme payable under the guarantees and indeatitfis if there were a total default by
the guaranteed parties, without consideration sjide recoveries under recourse provisions orotfeghods. These amounts may bear no
relationship to the expected future payments, yf &or these guarantees and indemnifications. Articgpated amounts payable are included
in the Company's Condensed Consolidated Finanta&i®@ents, and are recorded at fair value.

The Company expects that, as prudent businesg#tsadictate, additional guarantees and indemtidics.may be issued from time to time.
Lettersof Credit

The Company had total letters of credit ("LOCs")standing for approximately $97 million at Septem®@, 2014 , compared to $71 million
at December 31, 2013 . These letters of creditrcthveebeneficiaries related to certain of Aon's.ldusd Canadian non-qualified pension plan
schemes and secure deductible retentions for Awsworkers compensation program. The Company Isasssued LOCs to cover
contingent payments for taxes and other busindigations to third parties, and other guaranteesrfiscellaneous purposes at its
international subsidiaries. Amounts are accruatiénCondensed Consolidated Financial Statemendsar@nrecorded at fair value.

Commitments

The Company has provided commitments to fund celiaited partnerships in which it has an inteiaghe event that the general partners
request funding. Some of these commitments hawafgpexpiration dates and the maximum potentialdung under these commitments was
$16 million at September 30, 2014 compared to $8dbmat December 31, 2013 . During the three aim® months ended September 30,
2014 , the Company funded $4 million and $18 millad these commitments, respectively.

Premium Payments

The Company has certain contractual contingentagueaes for premium payments owed by clients t@gemsurance companies. Costs
associated with these guarantees, to the extemtadde and probable, are provided in Aon's alloveaioe doubtful accounts. The maximum
exposure with respect to such contractual contingearantees was approximately $83 million at Saptr 30, 2014 compared $98 million
at December 31, 2013 .
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17. Segment Information

The Company has two reportable segments: RiskiSonfiand HR Solutions. Unallocated income andeagps, when combined with the
operating segments and after the elimination @rgggment revenues and expenses, equal the anmot#sCondensed Consolidated
Financial Statements.

Reportable operating segments have been determgiieg a management approach, which is consistehttiwé basis and manner in which
Aon's chief operating decision-maker ("CODM") u§ieancial information for the purposes of allocatiresources and evaluating
performance. The CODM assesses performance basggeoating income and generally accounts for iségment revenue as if the revenue
were from third parties and at what managemenebedi are current market prices. The Company doigsresent net assets by segment as
this information is not reviewed by the CODM.

Risk Solutions acts as an advisor and insuranceeinsurance broker, helping clients manage tligsy via consultation, as well as
negotiation and placement of insurance risk witurance carriers through Aon's global distributietwork.

HR Solutions partners with organizations to sohartmost complex benefits, talent and relatedrfona challenges, and improve business
performance by designing, implementing, commurmcpiind administering a wide range of human capiétement, investment
management, health care, compensation and talerdgement strategies.

Aon's total revenue is as follows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Risk Solutions $ 1,83 $ 1821 $ 577¢ $ 5,73¢
HR Solutions 1,057 981 3,00¢ 2,891
Intersegment eliminations (13 (8) (36) (22)
Total revenue $ 2,880 $ 2,794  $ 8,74¢ $ 8,60¢

Commissions, fees and other revenues by produetsai@lows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Retail brokerage $ 1,45¢ $ 1,422 $ 4,61¢ $ 4,54¢
Reinsurance brokerage 371 38¢ 1,14C 1,167
Total Risk Solutions Segment 1,82¢ 1,81z 5,75¢ 5,71¢
Consulting services 46€ 40€ 1,24t 1,17¢
Outsourcing 604 587 1,78¢ 1,74¢€
Intrasegment (23 (12 (29 (31)
Total HR Solutions Segment 1,057 981 3,004 2,891
Intersegment (23 (8) (36) (21)
Total commissions, fees and other revenue $ 287§ 2,78¢  $ 8,72i $ 8,58t
Fiduciary investment income by segment is as faldiw millions):
Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Risk Solutions $ 7 $ 8 § 19 $ 21
HR Solutions — — — —
Total fiduciary investment income $ 7% 8 §$ 18 $ 21
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A reconciliation of segment operating income betareto income before income taxes is as followstillions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Risk Solutions $ 343 $ 338 % 1,20 $ 1,127
HR Solutions 11z 75 24¢ 162
Segment income before income taxes 45€ 40¢ 1,45¢ 1,28¢
Unallocated expenses (39 (44) (129 (139
Interest income 3 3 7 6
Interest expense (65) (53 (18¢) (159
Other income 35 39 34 54
Income before income taxes $ 39C % 358 % 1,18/ $ 1,062

Unallocated expenses include administrative orrathsts not attributable to the operating segmenish as corporate governance costs.
Interest income represents income earned primanilgperating cash balances and certain income pimmgisecurities. Interest expense
represents the cost of debt obligations.

Other income consists of equity earnings, realgaids or losses on the sale of investments, gailosses on the disposal of businesses, |
or losses on derivatives, and gains or losses migfo currency transactions.

18. Guarantee of Registered Securities

As described in Note 16, in connection with the &edstication, Aon plc entered into various agregmpuarsuant to which it agreed to
guarantee the obligations of Aon Corporation agsinder issued and outstanding debt securities.@aporation is a 100% directly owned
subsidiary of Aon plc. The debt securities thatsaaneject to Rule 3-10 of Regulation S-X are thé%3Notes due September 2015, the
3.125% Notes due May 2016, the 5.00% Notes duee8dqar 2020, the 8.205% Notes due January 2027har@l25% Notes due
September 2040. All guarantees of Aon plc areamtl unconditional. There are no other subsidiarigson plc that are guarantors of the
debt.

Aon Corporation entered into an agreement pursiearhich it agreed to guarantee the obligation8af plc arising under the 4.250% Notes
due 2042 exchanged for Aon Corporation's outstan8ifi05% Notes due January 2027. Those Notes hjecsto Rule 3-10 of Regulation S-
X. Aon Corporation also agreed to guarantee thigatibns of Aon plc arising under the 4.45% Notae 8043, the 4.00% Notes due
November 2023, th2.875% Notes due May 2026, the 3.50% Notes due 2024, and the 4.60% Notes due June 2044. In eeseh the
guarantee of Aon Corporation is full and unconditib There are no subsidiaries of Aon plc, othantAon Corporation, that are guarantors
of the 4.250% Notes due 2042, the 4.45% Notes 648,2he 4.00% Notes due 2023, the 2.875% Note20d2@, the 3.50% Notes due 2024
or the 4.60% Notes due 2044.

The following tables set forth condensed consdlidgstatements of income for the three and ninethmended September 30, 2014 and
2013, condensed consolidating statements of cdrepsive income for the three and nine months eSeégtember 30, 2014 and 2013,
condensed consolidating statements of financiatiposas of September 30, 2014 and December 313 28hd condensed consolidating
statements of cash flows for the nine months eis#grtember 30, 2014 and 2013 in accordance with Ra@of Regulation S-X. The
condensed consolidating financial information imgs the accounts of Aon plc, the accounts of Aorp@mation, and the combined accounts
of the non-guarantor subsidiaries. The condensasdatiolating financial statements are presented pesiods as a merger under common
control, with Aon plc presented as the parent cargpa all periods prior and subsequent to the Regkiimation. The principal consolidating
adjustments are to eliminate the investment inididrges and intercompany balances and transactions
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Condensed Consolidating Statement of Income

Three months ended September 30, 2014

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Revenue
Commissions, fees and other — — % 2,87: % — 3 2,87:
Fiduciary investment income — — 7 — 7
Total revenue — — 2,88( — 2,88(
Expenses
Compensation and benefits 4 5 1,69¢ — 1,70
Other general expenses 6 14 73€ — 75€
Total operating expenses 10 19 2,43¢ — 2,46:
Operating (loss) income (20 (29 44¢ — 417
Interest income 2 1 4 — 3
Interest expense (25) (42 2 — (65)
Intercompany interest income (expense) 11z (73) (40 — —
Other income 2 2 31 — 35
Income (loss) before taxes 78 (137) 44z — 39C
Income tax expense (benefit) 16 (52) 111 — 75
Income (loss) before equity in earnings of subsidiges 62 (79 332 — 31t
Equity in earnings of subsidiaries, net of tax 247 202 — (449) —
Net income 30¢ 12z 332 (449 31t
Less: Net income attributable to noncontrollingeneists — — 6 — 6
Net income attributable to Aon shareholders 30¢ 12t $ 326 $ (449) $ 30¢
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Condensed Consolidating Statement of Income

Three months ended September 30, 2013

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Revenue
Commissions, fees and other 1 — % 2,78t % — % 2,78¢
Fiduciary investment income — — 8 — 8
Total revenue 1 — 2,79:¢ — 2,79¢
Expenses
Compensation and benefits 11 14 1,641 — 1,66¢
Other general expenses — 5 75¢ — 764
Total operating expenses 11 19 2,40( — 2,43(
Operating (loss) income (20 (29 39: — 364
Interest income — 1 2 — 3
Interest expense (6) (39) (8 — (593
Intercompany interest income (expense) 25 11 (36) — —
Other income — 13 26 — 39
Income (loss) before taxes 9 (33 371 — 353
Income tax (benefit) expense (2 (%)) 10t — 8¢9
Income (loss) before equity in earnings of subsidiges 11 19 272 — 264
Equity in earnings of subsidiaries, net of tax 24k 127 — (372) —
Net income 25€ 10¢ 272 (372) 264
Less: Net income attributable to noncontrollingeneists — — 8 — 8
Net income attributable to Aon shareholders 25€ 106 $ 264§ (372 $ 25¢€
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Condensed Consolidating Statement of Income

Nine months ended September 30, 2014

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Revenue
Commissions, fees and other — — % 8,721 $ — 3 8,721
Fiduciary investment income — — 19 — 19
Total revenue — — 8,74¢ — 8,74¢
Expenses
Compensation and benefits 29 19 5,11¢ — 5,16¢
Other general expenses 18 37 2,194 — 2,24¢
Total operating expenses 47 56 7,312 — 7,41
Operating (loss) income 47 (56) 1,43¢ — 1,331
Interest income (6) 1 12 — 7
Interest expense (49 (10%) (34) — (18¢)
Intercompany interest income (expense) 33t (220 (115 — —
Other income 1 10 23 — 34
Income (loss) before taxes 234 (370 1,32( — 1,18¢
Income tax expense (benefit) 49 (144 31t — 22C
Income (loss) before equity in earnings of subsidiges 18t (22€) 1,00t — 964
Equity in earnings of subsidiaries, net of tax 753 734 — (1,487 —
Net income 93¢ 50¢ 1,00t (1,48%) 964
Less: Net income attributable to noncontrollingeneists — — 26 — 26
Net income attributable to Aon shareholders 93¢ 50¢ $ 97¢  § (1,487) $ 93¢
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Condensed Consolidating Statement of Income

Nine months ended September 30, 2013

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Revenue
Commissions, fees and other 2 — % 8,58: $ — 3 8,58¢
Fiduciary investment income — — 21 — 21
Total revenue 2 — 8,60¢ — 8,60¢
Expenses
Compensation and benefits 27 34 5,04z — 5,10z
Other general expenses 14 28 2,30¢ — 2,341
Total operating expenses 41 63 7,34¢ — 7,45(
Operating (loss) income (39 (63) 1,25¢ — 1,15¢
Interest income 1 2 3 — 6
Interest expense (12 (10¢€) (35) — (153)
Intercompany interest (expense) income 11 96 (107) — —
Other income — 10 44 — 54
(Loss) income before taxes (39 (672) 1,16: — 1,06:
Income tax (benefit) expense (17) (24) 31C — 27t
(Loss) income before equity in earnings of subsidigs (28) (37 852 — 78¢
Equity in earnings of subsidiaries, net of tax 78€ 617 — (1,409 —
Net income 75¢€ 58C 852 (1,409 78¢
Less: Net income attributable to noncontrollingeneists — — 30 — 3C
Net income attributable to Aon shareholders 75¢ 58( $ 82: $ (1,409 $ 75¢
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Condensed Consolidating Statement of Comprehensivecome

Three months ended September 30, 2014

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Net income $ 30 $ 12z $ 33z % (449 $ 31t
Less: Net income attributable to noncontrolling
interests — — 6 —
Net income attributable to Aon shareholders $ 30 $ 12z $ 32¢ $ (449 $ 30¢
Other comprehensive (loss) income, net of tax:
Change in fair value of investments — — — — —
Change in fair value of derivatives — (D] @) — (8)
Foreign currency translation adjustments — a7 (301) — (31¢)
Post-retirement benefit obligation — 6 2C — 26
Total other comprehensive income — (12 (28¢) — (300
Equity in other comprehensive loss of subsidiames,of
tax (300 (285) — 58t —
Less: Other comprehensive income attributable to
noncontrolling interests — — — — —
Total other comprehensive income attributable to Ao
shareholders (300 (297) (28¢) 58t (300
Comprehensive income attributable to Aon sharehside $ 9 § (179 ¢ 38§ 13€ $ 9

Condensed Consolidating Statement of Comprehensivecome

Three months ended September 30, 2013

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Net income $ 25€ $ 10e $ 27z $ (372) $ 264
Less: Net income attributable to noncontrolling
interests — — 8 — 8
Net income attributable to Aon shareholders $ 25€ $ 10e $ 264 $ (372) $ 25€
Other comprehensive income (loss), net of tax:
Change in fair value of investments — 4 (10) — (14
Change in fair value of derivatives — 2 7 — 9
Foreign currency translation adjustments — 6 14¢ — 15E
Post-retirement benefit obligation — 7 17 — 24
Total other comprehensive income — 11 163 — 174
Equity in other comprehensive income of subsidgneet
of tax 17¢ 157 — (327) —
Less: Other comprehensive income attributable to
noncontrolling interests — — 3 — 3
Total other comprehensive income attributable to Ao
shareholders 17¢ 16¢ 16C (327) 171
Comprehensive income attributable to Aon Sharehside $ 426 $ 27€  $ 424 $ (699 $ 4217
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Condensed Consolidating Statement of Comprehensivecome

Nine months ended September 30, 2014

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Net income $ 93¢ $ 50 $ 1,00t $ (1,487 $ 964
Less: Net income attributable to noncontrolling
interests — — 26 — 26
Net income attributable to Aon shareholders $ 93¢ $ 50 $ 97¢ $ (1,487 $ 93¢
Other comprehensive (loss) income, net of tax:
Change in fair value of investments — — @ — @
Change in fair value of derivatives — (D] 14 — 13
Foreign currency translation adjustments — (29 (209) — (22¢)
Post-retirement benefit obligation — 17 583 — 70
Total other comprehensive income — 3 (149) — (14¢)
Equity in other comprehensive loss of subsidiames,of
tax (144 (142) — 28¢ —
Less: Other comprehensive income attributable to
noncontrolling interests — — 2 — )
Total other comprehensive income attributable ta Ao
shareholders (149 (14%) (141) 28¢€ (144
Comprehensive income attributable to Aon sharehside $ 794§ 36§ 83t § (1,20) $ 794

Condensed Consolidating Statement of Comprehensivecome

Nine months ended September 30, 2013

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
Net income $ 75¢ % 58C $ 85: $ (1,409 $ 78¢
Less: Net income attributable to noncontrolling
interests — — 3C — 30
Net income attributable to Aon shareholders $ 75¢ % 58C $ 82: $ (1,409 $ 75¢
Other comprehensive income (loss), net of tax:
Change in fair value of investments — — @ — @
Change in fair value of derivatives — 5 ()] — (12
Foreign currency translation adjustments — (14) (63) — (77)
Post-retirement benefit obligation — 22 43 — 65
Total other comprehensive income — 13 (38) — (25)
Equity in other comprehensive income of subsidgneet
of tax (27 (39 — 65 —
Less: Other comprehensive income attributable to
noncontrolling interests — — 1 — 1
Total other comprehensive income attributable to Ao
shareholders (27) (25) (39 65 (26)
Comprehensive income attributable to Aon Sharehside $ 731§ 55t § 784§ (1,33) $ 73z
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Condensed Consolidating Statement of Financial Pdiin

As of September 30, 2014
Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
ASSETS
Cash and cash equivalents $ — 3 56 $ 1,44¢  $ (1,630 $ 382
Short-term investments — 59 15¢ — 217
Receivables, net — — 2,63: (©)] 2,63(
Fiduciary assets — — 10,81t — 10,81t
Intercompany receivables 321 2,69¢ 9,41¢ (12,43¢) —
Other current assets 1 20t 66< (164 711
Total Current Assets 32z 3,52¢ 25,13¢ (14,237 14,75¢
Goodwill — — 9,02¢ — 9,02¢
Intangible assets, net — — 2,617 — 2,612
Fixed assets, net — — 76C — 76C
Investments — 79 64 — 145
Intercompany receivables 7,40¢ 2,162 2,211 (11,787 —
Other non-current assets 16¢ 49¢ 1,55( (68€) 1,531
Investment in subsidiary 5,752 16,46¢ — (22,22)) —
TOTAL ASSETS $ 1365 $ 22,73t $ 41,36: $ (48,92) $ 28,82
LIABILITIES AND EQUITY
Fiduciary liabilities $ — — 10,81 $ — $ 10,81f
Short-term debt and current portion of long-terrbtde — 64¢ 11 — 66C
Accounts payable and accrued liabilities 1,68: 34 1,44¢ (1,639 1,52¢
Intercompany payables 8 9,25¢ 3,17( (12,43¢) —
Other current liabilities 72 47 89¢ (164 853
Total Current Liabilities 1,76 9,98¢ 16,33¢ (14,23) 13,85¢
Long-term debt 2,56¢ 1,915 35E — 4,84(
Pension, other post-retirement and other post-eynpéat
liabilities — 854 58¢ — 1,437
Intercompany payables 2,10( 7,271 2,40¢ (11,78) —
Other non-current liabilities 5 10¢ 1,99t (68€) 1,42z
TOTAL LIABILITIES 6,43¢ 20,14« 21,67* (26,700 21,55¢
TOTAL AON SHAREHOLDERS' EQUITY 7,21F 2,59 19,62¢ (22,22)) 7,21¢
Noncontrolling interests — — 57 — 57
TOTAL EQUITY 7,21¢ 2,592 19,68t¢ (22,22)) 7,272
TOTAL LIABILITIES AND EQUITY $ 1365 $ 22,73t $ 41,36 % (48,92) $ 28,82
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Condensed Consolidating Statement of Financial Pdi&in

As of December 31, 2013

Other
Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
ASSETS
Cash and cash equivalents $ — 3 247 % 1,24¢ $ (1,016 $ 477
Short-term investments — 162 36C — 52¢
Receivables, net — 4 2,89 — 2,89¢
Fiduciary assets — — 11,87: — 11,87:
Intercompany receivables 18¢€ 3,50z 5,45% (9,147 —
Other current assets — 69 51% (19 563
Total Current Assets 18¢€ 3,98¢ 22,33¢ (10,176 16,33(
Goodwill — — 8,997 — 8,991
Intangible assets, net — — 2,57¢ — 2,57¢
Fixed assets, net — — 791 — 791
Investments — 57 75 — 132
Intercompany receivables 7,16¢ 2,17¢ 2,201 (11,54Y —
Other non-current assets 14¢€ 56( 1,421 (709 1,427
Investment in subsidiary 4,607 11,69- — (16,30)) —
TOTAL ASSETS $ 12,108 $ 1847t $ 38,397 $ (38,72 $  30,25:
LIABILITIES AND EQUITY
Fiduciary liabilities $ — — 11,87 $ — $ 11,87
Short-term debt and current portion of long-terrbtde — — 707 4) 703
Accounts payable and accrued liabilities 1,03¢ 62 1,84¢ (1,01¢) 1,931
Intercompany payables 15 5,44¢ 3,671 (9,147 —
Other current liabilities 12 47 86¢€ 19 90¢€
Total Current Liabilities 1,06: 5,55¢ 18,97( (10,180) 15,41
Long-term debt 792 2,512 37¢ 4 3,68¢
Pension, other post-retirement and other post-eynpéat
liabilities — 92t 682 — 1,607
Intercompany payables 2,10( 7,267 2,17¢ (11,549 —
Other non-current liabilities 5 15¢ 1,892 (709 1,352
TOTAL LIABILITIES 3,96( 16,42: 24,10( (22,42Y 22,05¢
TOTAL AON SHAREHOLDERS' EQUITY 8,14t 2,05¢ 14,24° (16,30)) 8,14t
Noncontrolling interests — — 5C — 50
TOTAL EQUITY 8,14¢ 2,05¢ 14,29° (16,30)) 8,19t
TOTAL LIABILITIES AND EQUITY $ 12,108 $ 1847F $ 38,397 $ (38,720 $ 30,25
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Condensed Consolidating Statement of Cash Flows

Nine months ended September 30, 2014

Other

Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
CASH FLOWS FROM OPERATING ACTIVITIES
CASH PROVIDED BY (USED FOR) OPERATING
ACTIVITIES $ 30 % (34¢) % 92z % — 3 888
CASH FLOWS FROM INVESTING ACTIVITIES
Sales of long-term investments — 39 12 — 51
Purchase of long-term investments — (19 — — (19
Net sales of short-term investments - non-fiduciary — 10< 19¢ — 301
Acquisition of businesses, net of cash acquired — — (469 — (464)
Proceeds from sale of businesses — — 48 — 48
Capital expenditures — — (179 — 79
CASH PROVIDED BY (USED FOR) INVESTING
ACTIVITIES — 12: (38%) — (262)
CASH FLOWS FROM FINANCING ACTIVITIES
Share repurchase (1,750 — — — (1,750
Advances (to) from affiliates (259) 49¢ 371 (614 —
Issuance of shares for employee benefit plans 58 — — — 58
Issuance of debt 2,71 1,541 — — 4,25¢
Repayment of debt (877) (1,497 (70%) — (3,079
Cash dividends to shareholders (201) — — — (207)
Purchase of shares from noncontrolling interests — — 1 — 1
Dividends paid to noncontrolling interests — — (18) — (18)
Proceeds from sale-leaseback — — 25 — 25
CASH (USED FOR) PROVIDED BY FINANCING
ACTIVITIES (309 54€ (326) (614 (70%)
EFFECT OF EXCHANGE RATE CHANGES ON
CASH AND CASH EQUIVALENTS — — (13 — (23
NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS — 321 19¢ (614 (95
CASH AND CASH EQUIVALENTS AT BEGINNING
OF YEAR — 247 1,24¢ (1,016 477
CASH AND CASH EQUIVALENTS AT END OF
PERIOD $ — 8 56 $ 1,44¢  $ (1,630) $ 382
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Condensed Consolidating Statement of Cash Flows

Nine months ended September 30, 2013

Other

Aon Aon Non-Guarantor Consolidating
(millions) plc Corporation Subsidiaries Adjustments Consolidated
CASH FLOWS FROM OPERATING ACTIVITIES
CASH (USED FOR) PROVIDED BY OPERATING
ACTIVITIES $ (14) $ (195) 1,19 % — % 984
CASH FLOWS FROM INVESTING ACTIVITIES
Sales of long-term investments — 8 73 — 81
Purchase of long-term investments — 13 — — (13
Net sales of short-term investments - non-fiduciary — (35) 22 — (13
Acquisition of businesses, net of cash acquired — — (26) — (26)
Proceeds from sale of businesses — — 6 — 6
Capital expenditures — — (179 — (174
CASH USED FOR INVESTING ACTIVITIES — (40 (99 — (139
CASH FLOWS FROM FINANCING ACTIVITIES
Share repurchase (1,02 — — — (2,025
Advances from (to) affiliates 40E 61C (1,019 D —
Issuance of shares for employee benefit plans 84 — — — 84
Issuance of debt 1,14t 2,89¢ 231 — 4,27(
Repayment of debt (449 (3,177%) (249 — (3,870
Cash dividends to shareholders (159 — — — (159
Purchase of shares from noncontrolling interests — — (6) — (6)
Dividends paid to noncontrolling interests — — (13 — (13
CASH PROVIDED BY (USED FOR)
FINANCING ACTIVITIES 1 327 (1,04¢) (1) (719
EFFECT OF EXCHANGE RATE CHANGES ON
CASH AND CASH EQUIVALENTS — — (48) — (48)
NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS (23 92 — 2) 78
CASH AND CASH EQUIVALENTS AT BEGINNING
OF YEAR 131 19¢ — (39 291
CASH AND CASH EQUIVALENTS AT END OF
PERIOD $ 11€ % 291 — $ (40) $ 36¢
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Item 2. Management's Discussion and Analysis of f@ncial Condition and Results of Operations
EXECUTIVE SUMMARY OF THIRD QUARTER 2014 FINANCIAL R ESULTS

During the third quarter and first nine months 812 , we continued to face certain headwinds thaeadversely impacted our business. In
our Risk Solutions segment, these headwinds indlagieunfavorable impact from foreign currency exgerates, economic weakness in
continental Europe and a negative market impaotimrReinsurance business. In our HR Solutions sagrtieese headwinds included price
compression in our benefits administration busir@sseconomic weakness in continental Europe.

The following is a summary of our third quarter dingt nine months of 2014 financial results:

»  For the third quarter of 2014, revenue incregk&® million , or 3% , to $2.9 billion comparedtte prior year third quarter due
primarily to organic revenue growth of 3%n Risk Solutions, revenue was driven by soliovgth in Retail brokerage across both
Americas and International businesses, partialigedfoy a decline in Reinsurance revenue. The HRtiSos segment had strong
growth across consulting and solid growth in besefdministration. During the first nine months26fL4 , revenue increased $140
million , or 2% , to $8.7 billion due primarily @ organic revenue growth. Organic revenue grovah %% in the Risk Solutions
segment and 7% in the HR Solutions segment fottiing quarter of 2014. Organic revenue growth wisi2 the Risk Solutions
segment and 4% in the HR Solutions segment duhiaditst nine months of 2014 .

» Operating expenses for the third quarter of 20&de $2.5 billion , an increase of $33 milliorr 1686 , compared to the prior year
third quarter. Operating expenses for the firsemmnths of 2014 were flat at $7.4 billion . Thergase in the third quarter was
primarily due to an increase in expense associai#d3% organic revenue growth, an increase in expenseppast future growth i
our health care exchange business and a $16 miltitavorable impact from foreign currency excharages, partially offset by a
$30 million decrease in formal restructuring costs/ings related to the Aon Hewitt Plan, and am$iBon decrease in intangible
asset amortization. Operating expenses for therfine months of 2014 remained flat primarily doeh increase in expense
associated with 2%rganic revenue growth, an increase in expenseppast future growth in our health care exchangg&rass, an
a $14 million unfavorable impact from foreign curcg exchange rates, partially offset by a $109iamibecrease in formal
restructuring costs, savings related to the AoniHlé®lan, and an $33 million decrease in intangdseet amortization.

» Operating margin increased to 14.5% in the thirdrter 2014 from 13.0% in the third quarter 20Cerating margin for the first
nine months of 2014 was 15.2% as compared to 1&#4%e 2013 period. The increase in operating margm the prior year
quarter is primarily related to organic revenuevgioof 3% , decreased intangible asset amortizatimts, savings related to the
restructuring programs, and expense discipline r@jpg margin for Risk Solutions increased 40 basists from 18.3% in the third
quarter 2013 to 18.7% in the third quarter 201de primarily to return on investments in the busmexpense discipline, and
savings related to the restructuring programsjalroffset by a $7 million unfavorable impact moforeign currency exchange
rates. Operating margin for HR Solutions increa@H@ basis points from 7.6% in the third quarter2@110.7% in the third quarter
2014 , due primarily to strong organic revenue ghow reduction in intangible asset amortizatiord savings from the restructuring
program, partially offset by an increase in expdnssupport future growth in our healthcare excleangsiness.

* Net income attributable to Aon shareholdincreased $53 million , or 21% , to $309 milliom tbe third quarter 2014 compared to
the third quarter 2013 . During the first nine nmtenof 2014 , Net income attributable to Aon shalédrs increased $180 million , or
24% , to $938 million compared to the first ninentis of 2013 .

» Cash flow provided by operating activities w&8% million for the first nine months of 2014 , ecdease of $101 million , or 10% ,
from cash flow provided by operating activities$®84 million in the first nine months of 2013 ,\dm by organic growth and
significant receivable collections in the prior y@&riod, partially offset by a decrease in pensiontributions.

We focus on four key non-GAAP metrics that we comivate to shareholders: grow organically, exparjdsteld margins, increase adjusted

diluted earnings per share, and increase freeftagh The following is our measure of performaragainst these four metrics for the third
quarter and first nine months of 2014 :
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Organic revenue growth, a non-GAAP measure fisatbunder the caption "Review of Consolidatedues— Organic Revenue,"
was 3% and 2% in the third quarter and first nir@ths of 2014 , respectively, compared to orgagwvemnue growth of 3% in both
the prior year third quarter and first nine monthsRisk Solutions, revenue growth was driven bydsgrowth in Retail brokerage
across both the Americas and International busasegmrtially offset by a decline in Reinsurancgeneie. The HR Solutions segm
had strong growth across consulting and solid gnawbenefits administration.

Adjusted operating margin, a non-GAAP measuréedimied under the caption "Review of Consolidd&edults — Adjusted
Operating Margin," for the third quarter 2014 was626 for Aon overall, 20.3% for the Risk Soluti@egment, and 16.5% for the
HR Solutions segment. Adjusted operating margia Wa6% for Aon overall, 21.1% for the Risk Sola8segment, and 15.4% for
the HR Solutions segment for the third quarter 20E8r the first nine months of 2014 , adjustedrafieg margin was 18.2% for
Aon overall, 22.2% for the Risk Solutions segment] 14.4% for the HR solutions segment. For tts fime months of 2013 ,
adjusted operating margin was 18.2% for Aon oveall1% for the Risk Solutions segment, and 14.884hfe HR Solutions
segment. The year-to-date increase in adjustechtipgmargin for the Risk Solutions segment pritgaeflects organic revenue
growth and expense discipline, partially offsetdnyunfavorable impact from the timing of certaimeneue, an unfavorable impact
from foreign currency exchange rates, and $4 mildbone-time transaction costs. The year-to-dateehse in adjusted operating
margin for the HR Solutions segment primarily refean increase in expense to support future growdlir health care exchange
business, partially offset by organic revenue ghoard savings related to the Aon Hewitt Plan.

Adjusted diluted earnings per share from nebine attributable to Aon's shareholders, a non-GA#gsure as defined under the
caption "Review of Consolidated Results — Adjudigldited Earnings per Share," was $1.29 per shatieeirthird quarter of 2014
and $3.82 per share for the first nine months d#420compared to $1.13 and $3.35 per share irhtteequarter and first ninmonths
of 2013, respectively.

Free cash flow, a non-GAAP measure as defineléuthe caption "Review of Consolidated Results reeFCash Flow," decreased
$106 million , or 13% , from the prior year peritwd$704 million for the nine months ended Septen®@r2014driven by a decreas
in cash flow from operations and an increase ain@ibon in capital expenditures from the prior ygzariod.

REVIEW OF CONSOLIDATED RESULTS

General

In our discussion of operating results, we sometinefer to certain non-GAAP supplemental informmatii@rived from consolidated financial
information specifically related to organic revergrewth, adjusted operating margin, adjusted dilwtarnings per share, free cash flow, and
the impact of foreign exchange rate fluctuationsparating results.

Organic

We use
Organic

Revenue

supplemental information related to orgeewenue to help us and our investors evaluate essigrowth from existing operations.
revenue is a non-GAAP measure and exclingeisnpact of foreign exchange rate changes, aitignis, divestitures, transfers

between business units, fiduciary investment incaeienbursable expenses, and certain unusual it&applemental information related to

organic
Conden

revenue growth represents a measure @aciordance with U.S. GAAP, and should be viewealidition to, not instead of, our
sed Consolidated Financial Statements anesNlo¢reto. Industry peers provide similar suppletal information about their revenue

performance, although they may not make identidplsiments. Reconciliations of this non-GAAP measarganic revenue growth
percentages, to the reported Commissions, feesthed revenue growth percentages, have been pbuigger the "Review by Segment"
caption below.

Adjusted Operating Margin

We use

adjusted operating margin as a non-GAAP uneaf core operating performance of our Risk Sohg and HR Solutions segments.

Adjusted operating margin excludes the impact ofaie items, including restructuring charges, igile asset amortization and headqual
relocation costs. This supplemental informatioated to adjusted operating margin represents aureast in accordance with U.S. GAAP,
and should be viewed in addition to, not insteadaf Condensed Consolidated Financial StatemewtdNates thereto.
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A reconciliation of this non-GAAP measure to teparted operating margin is as follows (in milligns

Revenue — U.S. GAAP
Operating income — U.S. GAAP
Intangible asset amortization
Operating income — as adjusted
Operating margins — U.S. GAAP
Operating margins — as adjusted

Revenue — U.S. GAAP
Operating income — U.S. GAAP
Intangible asset amortization
Operating income — as adjusted
Operating margins — U.S. GAAP
Operating margins — as adjusted

Revenue — U.S. GAAP
Operating income — U.S. GAAP
Restructuring Charges
Intangible asset amortization
Headquarters relocation costs
Operating income — as adjusted
Operating margins — U.S. GAAP
Operating margins — as adjusted

Revenue — U.S. GAAP
Operating income — U.S. GAAP
Restructuring Charges
Intangible asset amortization
Headquarters relocation costs
Operating income — as adjusted
Operating margins — U.S. GAAP
Operating margins — as adjusted

Three months ended September 30, 2014

Total Aon (1) Risk Solutions HR Solutions
2,88( 183 % 1,05i
417 34:Z $ 113
90 29 61
507 372 $ 174
14.5% 18.7% 10.7%
17.€% 20.2% 16.5%

Nine months ended September 30, 2014

Total Aon (1) Risk Solutions HR Solutions
8,74¢ 577¢  $ 3,004
1,331 1,208 $ 24¢
262 80 18¢
1,59¢ 1,28 % 432
15.2% 20.9% 8.2%
18.2% 22.2% 14.2%

Three months ended September 30, 2013

Total Aon (1) Risk Solutions HR Solutions
2,794 1,821 $ 981
364 332 ¢ 75
30 24 6
98 28 70
1 — —
49¢ 38 % 151
13.(% 18.2% 7.€%
17.€% 21.1% 15.4%

Nine months ended September 30, 2013

Total Aon (1) Risk Solutions HR Solutions
8,60¢ 573¢ $ 2,891
1,15¢€ 1,127 $ 162
10¢ 52 57
29¢€ 86 21C
5 _ _
1,56¢€ 1,265 % 42¢
13.2% 19.6% 5.€%
18.2% 22.1% 14.&%

(1) Includes unallocated expenses and the elinoinadf inter-segment revenue.




Adjusted Diluted Earnings per Share

We also use adjusted diluted earnings per shaaehas-GAAP measure of our core operating performaAdjusted diluted earnings per
share excludes the impact of restructuring chaigémgible asset amortization and headquartessatibn costs, along with related income
taxes. This supplemental information related twsidid diluted earnings per share represents a neeasuin accordance with U.S. GAAP

and should be viewed in addition to, not insteadaof Condensed Consolidated Financial StatemewtdNates thereto.

Reconciliations of this non-GAAP measure to theoregd diluted earnings per share are as followsfllions, except per share data):

Operating income

Interest income

Interest expense

Other income

Income before income taxes
Income taxes

Net income

Less: Net income attributable to noncontrollinghetsts

Net income attributable to Aon shareholders
Diluted earnings per share

Weighted average ordinary shares outstanding —tedilu

Operating income

Interest income

Interest expense

Other income

Income before income taxes
Income taxes

Net income

Less: Net income attributable to noncontrollingehests

Net income attributable to Aon shareholders
Diluted earnings per share

Weighted average ordinary shares outstanding —tedilu

Operating income

Interest income

Interest expense

Other income

Income before income taxes
Income taxes

Net income

Less: Net income attributable to noncontrollinghetsts

Net income attributable to Aon shareholders
Diluted earnings per share

Weighted average ordinary shares outstanding —tedilu

Three months ended September 30, 2014

U.S. GAAP Adjustments As Adjusted
$ 417 $ 90 507
3 — 3
(65) — (65)
35 — 35
39C a0 48C
75 16 91
31t 74 38¢
6 — 6
$ 30 $ 74 383
$ 1.04 $ 0.2t 1.2¢
296.1 296.1 296.1

Nine months ended September 30, 2014

U.S. GAAP Adjustments As Adjusted
$ 1,331 $ 262 1,594
7 — 7
(18€) — (18€)
34 — 34
1,18¢ 263 1,443
22C 48 26¢&
964 21F 1,17¢
26 — 26
$ 93¢ $ 21¢ 1,15:%
$ 3.11 $ 0.71 3.8z
301.¢ 301.¢ 301.¢

Three months ended September 30, 2013

U.S. GAAP Adjustments As Adjusted
$ 364 $ 12¢ 49z
3 — 3
(53 — (53
39 — 39
353 12¢ 482
89 33 122
264 96 36C
8 — 8
$ 25€ $ 96 352
$ 08z $ 0.31 1.12
312.¢ 312.¢ 312.¢
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Nine months ended September 30, 2013

U.S. GAAP Adjustments As Adjusted
Operating income $ 1,15¢ $ 41C $ 1,56¢
Interest income 6 — 6
Interest expense (159 — (159
Other income 54 — 54
Income before income taxes 1,06: 41C 1,47:
Income taxes 27% 107 382
Net income 78¢ 302 1,091
Less: Net income attributable to noncontrollinghetsts 30 — 30
Net income attributable to Aon shareholders $ 75¢ % 308 $ 1,061
Diluted earnings per share $ 23¢ § 09 % 3.3t
Weighted average ordinary shares outstanding —tedilu 316.7 316.7 316.7

Free Cash Flow

We use free cash flow, defined as cash flow pralioleoperations minus capital expenditures, asa@GAAP measure of our core operating
performance. This supplemental information relatefiee cash flow represents a measure not in daoce with U.S. GAAP and should be
viewed in addition to, not instead of, our Condeh€ensolidated Financial Statements and Notestthefae use of this non-GAAP measure
does not imply or represent the residual cash ftovdiscretionary expenditures.

A reconciliation of this non-GAAP measure to calsiwfprovided by operations is as follows (in mitig):

Nine months ended September 30,

2014 2013

Cash flow provided by operations - U.S. GAAP $ 88% $ 984
Less: Capital expenditures 179 (1749
$ 704 % 81C

Free cash flow

Impact of Foreign Exchange Rate Fluctuations

Because we conduct business in more than 120 desinfioreign exchange rate fluctuations have aifséggnt impact on our business. Fore
exchange rate movements may be significant anddistgrt true period-to-period comparisons of chanigerevenue or pretax income.
Therefore, to give financial statement users meguinnformation about our operations, we have jted an illustration of the impact of
foreign currency exchange rates on our financisultse. The methodology used to calculate this phismlates the impact of the change in
currencies between periods by translating last yeavenue, expenses and net income, using cyearis foreign exchange rates. Using this
illustrative methodology, currency fluctuations fedunfavorable impact of $0.01 and $0.05 durimgtkiniee and nine months ended
September 30, 2014 , respectively, and an unfal@matpact of $0.02 and $0.01 during the three and months ended September 30, 2013
respectively, on adjusted net income per dilutedeshvhen we translate prior year quarter restiési@ent quarter foreign exchange rates.
These translations are performed for comparatigkilarstrative purposes only and do not impactaheounting policies or practices for
amounts included in the Condensed ConsolidatechEiabStatements.
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Summary of Results

Our consolidated results of operations follow (iiflions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Revenue:
Commissions, fees and other $ 287: % 2,78¢ $ 8,727 $ 8,58¢
Fiduciary investment income 7 8 19 21
Total revenue 2,88( 2,794 8,74¢ 8,60¢
Expenses:
Compensation and benefits 1,707 1,66¢ 5,16¢ 5,10z
Other general expenses 75€ 764 2,24¢ 2,341
Total operating expenses 2,46¢ 2,43( 7,41¢ 7,45(
Operating income 417 364 1,331 1,15¢
Interest income 3 3 7 6
Interest expense (65) (53 (18¢) (159
Other income 35 39 34 54
Income before income taxes 39C 358 1,18¢ 1,06:
Income taxes 75 89 22C 27¢
Net income 31t 264 964 78¢
Less: Net income attributable to noncontrollingeneists 6 8 26 30
Net income attributable to Aon shareholders $ 30¢ % 25¢ % 93¢ % 75€
Revenue

Revenue increased by $86 million , or 3% , in tiedtquarter 2014 compared to the third quarter3204nd increased $140 million , or 2% ,
on a year-to-date basis. The third quarter inereassists of a $15 million , or 1% , increasenim Risk Solutions segment and a $76 million ,
or 8% , increase in the HR Solutions segment. €kalts of the Risk Solutions segment reflect 1%anoigrevenue growth, primarily driven

by solid growth in Retail brokerage across bothAhmericas and International businesses, partidfget by a decline in Reinsurance rever
Organic revenue growth in the HR Solutions segrfmmnthe quarter was 7% , primarily driven by strgrgwth across consulting and solid
growth in benefits administration.

Revenue for the nine months ended September 3@,i80deased $140 million , or 2% , from the compkgeriod due to a $113 million , or
4% , increase in HR Solutions and a $42 million 1% , increase in Risk Solutions partially offbgta $2 million decrease in Fiduciary
investment income. Organic revenue growth in HRuahs was 4% compared to the first nine montha0df3 . The 1% increase in the Risk
Solutions segment reflects 2% organic revenue dropdrtially offset by a 1% decrease related taisitipns, net of divestitures.

Compensation and Benefits

Compensation and benefits increased $41 milliar2% , compared to the third quarter 2013 . Foffitlsé nine months of 2014 ,
Compensation and benefits increased $63 millianl% , from the comparable prior year period. fer quarter ended September 30, 2014 ,
Compensation and benefits was primarily driven oyn@rease in expense to support future growthuimhealth care exchange business, an
increase in expense associated with 3% organiaitevgrowth and a $10 million unfavorable impactrfroreign currency exchange rates,
partially offset by a $12 million decrease in fotmestructuring costs and restructuring savings.tke nine months ended September 30,
2014 , the increase in Compensation and benefgspnmarily driven by an increase in expense tgsupfuture growth in our health care
exchange business, an increase in expenses aedagittt 2% organic revenue growth and a $9 milliofavorable impact from foreign
currency exchange rates, partially offset by a$0on decrease in formal restructuring costs ar®20 million decrease in costs related to
acquisitions, net of divestitures.
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Other General Expenses

Other general expenses for the three and nine npamtbds ended September 30, 2014 decreased $8mibr 1% , and decreased $98
million , or 4% , respectively, compared to theopgrear. The decrease for the three month peridd@&September 30, 2014 was due to a $19
million decrease in formal restructuring costsangible amortization expense decrease of $8 milleamd expense discipline, partially offset
by a $6 million unfavorable impact from foreign mmcy exchange rates. The decrease for the ninéhsiended September 30, 2014 also
included a $62 million decrease in formal restrratyicosts, a decrease of $33 million in intangémeortization expense, an $11 million
decrease in expenses related to acquisitions f m@testitures, and expense discipline.

I nterest Income

Interest income represents income earned on opgredish balances and other income-producing inwesgtn It does not include interest
earned on funds held on behalf of clients. Duthegthird quarter 2014 , Interest income remainaidat $3 million compared to the third
quarter 2013 . During the first nine months of 2Q1dterest income increased $1 million to $7 roillifrom the comparable period in 2013 .

I nterest Expense

Interest expense, which represents the cost ofvoddwide debt obligations, increased $12 milliord&35 million compared to the third
quarter and first nine months of 2013 , respegtivEhe increase in interest expense primarily otl@n increase in the total debt outstanding.

Other Income

Other income was $35 million and $34 million foetthird quarter and first nine months of 2014 pessively, compared to $39 million and
$54 million for the third quarter and first nine nibs of 2013 , respectively. The third quarter20icludes a $25 million gain on disposal of
business, a $7 million gain on foreign currency easurement, a $4 million gain on investments amihegarnings of $4 million , partially
offset by a $6 million loss from derivatives. Thiest nine months of 2014 include a $25 million gamdisposal of business, an $11 million
gain on foreign currency remeasurement and eqaityiregs of $10 million , partially offset by a $8llion loss from derivatives. The third
quarter 2013 includes a $37 million gain on invesita and equity earnings of $6 million , partiaffset by a $4 million loss on foreign
currency remeasurement. The first nine months @B2hclude a $36 million gain on investments, 5 #illion gain on foreign currency
remeasurement and equity earnings of $12 millipartially offset by an $8 million loss from deaties.

Income before I ncome Taxes

Income before income taxes for the third quartes $890 million , a 10% increase from $353 millior2013 . For the first nine months of
2014 , Income before income taxes was $1.2 billian 11% increase from $1.1 billion in 2013 . Fottbperiods, the increase in income was
driven by the 3% and 2% increases in organic grdautihe three and nine months ended Septembe&(3@L, respectively, return on
investments, expense discipline, and benefits frestructuring initiatives.

Income Taxes

The effective tax rate on net income was 19.1%2m#% for the quarters ended September 30, 2012@h8i, respectively and 18.5% and
25.9% for the nine months ended September 30, 20d4013 , respectively. The effective tax ratehénthird quarter and first nine months
of 2014 were favorably impacted by changes in #@ggaphic distribution of income, partially off¢st the impact of certain discrete items.
Net I ncome Attributable to Aon Shareholders

Net income attributable to Aon shareholders forthird quarter increased to $309 million , or $1ddited net income per share, from $256

million , or $0.82 diluted net income per share2@13 . During the first nine months of 2014 , Mebme attributable to Aon shareholders
increased to $938 million , or $3.11 diluted netoime per share, from $758 million , or $2.39 didutet income per share, in 2013 .
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LIQUIDITY AND FINANCIAL CONDITION
Liquidity
Executive Summary

We believe that our balance sheet and strong ¢astpfovide us with the financial flexibility to eate long-term value for our shareholders.
Our primary sources of liquidity are cash flow fraperations, available cash reserves and debtitppaailable under various credit
facilities. Our primary uses of liquidity are opting expenses, capital expenditures, acquisitisims,e repurchases, restructuring initiatives,
funding pension obligations and shareholder divitden

Cash on our balance sheet includes funds availabgeneral corporate purposes, as well as amoastscted as to their use. Funds held on
behalf of clients in a fiduciary capacity are segted and shown together with uncollected insuranemiums in Fiduciary assets in the
Condensed Consolidated Statement of FinancialiBosivith a corresponding amount in Fiduciary lldigs. Fiduciary funds cannot be used
for general corporate purposes, and are not asadfilgquidity for us.

Operating Activities

Net castprovided by operating activities during the ninentiis ended September 30, 2014 was $883 million aeoedpto net cash provided
by operating activities during the nine months eh8eptember 30, 2013 of $984 million , a decre&$4.01 million . The decrease from the
prior year period was primarily driven by organiogth and significant receivable collections in titer year period, a larger decrease in
accounts payable and accrued liabilities of $78onildue primarily to the timing of certain incergi payments, and a $68 million increase in
payments for restructuring reserves, partiallyetftsy higher net income, adjusted for non-cashstesh$153 million and a reduction in
pension contributions of $102 million from the priear period.

The primary uses of cash from operating activitiesng the nine months ended September 30, 2014 svdecrease in accounts payable and
accrued liabilities of $408 million , pension cabtrtions of $299 million and a decrease in restrring reserves of $75 million , partially
offset by net income, adjusted for non-cash itesh$1.7 billion and a decrease in accounts recévab$220 million . Pension contributions
were $299 million and $401 million for the nine miesmended September 30, 2014 and 2013, respgctival the remainder of 2014 , we
expect to contribute approximately $105 milliorotar pension plans, with the majority attributalddenbn-U.S. pension plans, which are
subject to changes in foreign exchange rates.

We expect cash generated by operations for 20hé sufficient to service our debt and contractiribations, fund the cash requirements of
our restructuring programs, finance capital expeemes, continue purchases of shares under our skyamechase program, and continue to
dividends to our shareholders. Although cash foparations is expected to be sufficient to serthese activities, we have the ability to
borrow under our credit facilities to accommodatg Biming differences in cash flows. We have comtedi credit facilities of approximately
$1.2 hillion , of which all was available at Septean30, 2014 , and can access these facilitiessame day or next day basis. Additionally,
under current market conditions, we believe thatwad access capital markets to obtain debt fimgnior longer-term funding, if needed.

I nvesting Activities

Cash flow used for investing activities was $268iam during the nine months ended September 3042 he primary drivers of the cash
flow used for investing activities were $464 mitlifor acquisitions of businesses, net of cash aeduand $179 million for capital
expenditures, partially offset by net sales of shemm investments of $301 million , sale of busees of $48 million , and $32 million for net
sales of long-term investments. The cash flowsigem/by the net sales of long-term investmentsasgnt the cash proceeds generated from
net sales of long-term investments where the cpomding gains and losses are recognized in Otleenie in the Condensed Consolidated
Statements of Income.

Cash flow used for investing activities was $13diam during the nine months ended September 30320 he primary drivers of the cash

flow used for investing activities were $174 mitlifor capital expenditures, partially offset by $&8lion for net sales of long-term
investments.
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Financing Activities

Cash flow used for financing activities during tiime months ended September 30, 2014 was $70®millThe primary drivers of the cash
flow used for financing activities were share refhases of $1.8 billion and dividends paid to shaldgrs of $201 million , partially offset by
issuances of debt, net of repayments , of $1.Bbilind proceeds from the exercise of share optiadsssuance of shares purchased through
the Company's employee stock purchase plan of $%8m

Cash flow used for financing activities during tiiee months ended September 30, 2013 was $719millThe primary drivers of cash flow
used for financing activities were share repurcha$és1.0 billion and dividends paid to sharehadder$159 million , partially offset by
issuances of debt, net of repayments , of $400amilind proceeds from the exercise of share opaiadsssuance of shares purchased
through the Company's employee stock purchaseqgbl$@4 million .

As a U.K. incorporated company, we are requireceutdlK. law to have available "distributable regsto make share repurchases or pay
dividends to shareholders. Distributable reservag be created through the earnings of the U.K.miar@mpany and, amongst other meth
through a reduction in share capital approved byghglish Companies Court. Distributable reservesiat linked to a U.S. GAAP reported
amount (e.g., retained earnings). As of SeptemBeP@14 and 2013 , we had distributable reservesdess of $4.0 billion and $5.6 billion ,
respectively. We believe that we will have suffididistributable reserves to fund shareholder éivits for the foreseeable future.

Cash and | nvestments

At September 30, 2014 , our cash and cash equigsadei short-term investments were $599 milliomeerease of $401 million from
December 31, 2013, primarily related to share nefpases of $1.8 billion and dividends of $201 miili partially offset by the net issuances
of debt of $1.2 billion . Of the total balancedsSeptember 30, 2014 , $144 million was restrietedo its use, which was comprised of $66
million of operating funds in the U.K., as requideglthe Financial Conduct Authority, and $78 miflibeld as collateral for various business
purposes. At September 30, 2014 , $1.4 billionasth and cash equivalents and short-term invessmeere held in the U.S. and overdrawn
cash and cash equivalents and short-term investnoé®757 millionwere held in other countries. We maintain a muttency cash pool wi
a third party bank in which various Aon entitiestiggpate. Individual Aon entities are permittedaweerdraw on their individual accounts
provided the overall balance does not fall belovozét September 30, 2014 , non-U.S. cash balaoicese or more entities were negative;
however, the overall balance was positive.

Of the total balance of cash and cash equivalerdsshort-term investments as of December 31, 2BAB4 millionwas restricted as to its u:
which was comprised of $126 million of operatingds in the U.K., as required by the Financial Candwthority, and $88 million held as
collateral for various business purposes. At Decami, 2013, $516 million of cash and cash eqantaland short-term investments were
held in the U.S. and $484 million was held in otbeuntries.

In our capacity as an insurance broker or agentodlect premiums from insureds and, after dedgotiar commission, remit the premium:
the respective insurance underwriter. We alsceecbttlaims or refunds from underwriters on behalhsureds, which are then returned to the
insureds. Unremitted insurance premiums and claidield by us in a fiduciary capacity. In aduditisome of our outsourcing agreements
require us to hold funds on behalf of clients tg phligations on their behalf. The levels of fitary assets and liabilities can fluctuate
significantly, depending on when we collect thempitans, claims and refunds, make payments to undtersiand insureds, collect funds
from clients and make payments on their behalf,fangign currency movements. Fiduciary assetsabse of their nature, are required to be
invested in very liquid securities with highly-rdtecredit-worthy financial institutions. In our @densed Consolidated Statements of
Financial Position, the amount we report for Fidngiassets and Fiduciary liabilities are equalr Blduciary assets included cash and
investments of $3.9 billion and $3.8 billion anduciary receivables of $6.9 billion and $8.1 bifliat September 30, 2014 and December 31,
2013, respectively. While we earn investmentinemn the fiduciary assets held in cash and invastsnthe cash and investments are not
owned by us, and cannot be used for general cagptaposes.

As disclosed in Note 15 "Fair Value MeasurementsEinancial Instruments” of the Notes to the CosgenConsolidated Financial
Statements, the majority of our investments caraitefdir value are money market funds. Money migfilkeds are carried at cost as an
approximation of fair value. Consistent with markenvention, we consider cost a practical and éigmt measure of fair value. These
money market funds are held throughout the worlth warious financial institutions. We do not bekethat there are any market liquidity
issues that would materially impact the fair vadfi¢hese investments.

At September 30, 2014 , our investments in monesketdunds and highly liquid debt instruments hddiavalue of $1.6 billion and are
reported as Short-term investments or Fiduciargtasa the Condensed Consolidated Statements ah&ia Position depending on their
nature and initial maturity.
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The following table summarizes our Fiduciary asseis non-fiduciary Cash and cash equivalents, &odt$erm investments at
September 30, 2014 (in millions):

Statement of Financial Position Classification

Cash and Cash Short-term Fiduciary

Asset Type Equivalents Investments Assets Total

Certificates of deposit, bank deposits or time d&po $ 382 $ — 2,44 $ 2,821
Money market funds — 217 1,43( 1,647
Highly liquid debt instruments — — 2 2
Other investments due within one year — — — —
Cash and investments 382 217 3,871 4,47¢
Fiduciary receivables — — 6,93¢ 6,93¢
Total $ 382 % 217 % 10,81 $ 11,41

Share Repurchase Program

In April 2012, our Board of Directors authorizee@t?012 Share Repurchase Program. Under this progteares may be repurchased through
the open market or in privately negotiated trarieast from time to time, based on prevailing madaiditions, and will be funded from
available capital.

In the third quarter of 2014 , we repurchased 5SlBam shares at an average price per share ofd#8fer a total cost of $500 million . During
the nine months ended September 30, 2014 , weatepsed 20.4 million shares at an average pricetmge of $85.73 for a total cost of $1.8
billion . In the third quarter of 2013 , we repuasked 7.3 million shares at an average price pee i&$68.33 for a total cost of $500 million .
During the nine months ended September 30, 20Erepurchased 15.8 million shares at an average per share of $64.79 for a total cost
of $1.0 hillion . Since the inception of the 2012a8 Repurchase Program, we repurchased a tdiél dmillion shares for an aggregate cost
of $3.9 billion . The remaining authorized amouwnt$hare repurchase under the 2012 Share Repurehag®m is approximately $1.1

billion .

For information regarding share repurchases madagithe third quarter of 2014 , see Part Il, [2m- "Unregistered Sales of Equity
Securities and Use of Proceeds" below.

Borrowings

Total debt at September 30, 2014 was $5.5 billiwhich represents an increase of $1.1 billion camgpéo December 31, 2013 . Tirisreas
is primarily due to debt issuances, net of repaymei $1.2 billion , including an increase in coemeial paper outstanding of $50 million
compared to December 31, 2013 . Commercial papiitacuring the three and nine months ended Saptr 30, 2014 included total
issuances of $581 million and $2.4 billion , respety, compared to $1.3 billion and $3.7 billioor the three and nine months ended
September 30, 2013, respectively. The proceetteeafommercial paper issuances were used prinfarilghort-term working capital needs.

During the quarter ended September 30, 2014, tB6 #8llion of 3.50% Notes due September 2015 wéassified as Short-term debt and
current portion of long-term debt in the CondenSedsolidated Statements of Financial Position agitite of maturity is less than one year.

On August 12, 2014, we issued $350 million of 3.588tes due June 2024. The 3.50% Notes due Junec2®@fitute a further issuance of,
and were consolidated to form a single series bf decurities with, the $250 million of 3.50% Nothse June 2024 issued by Aon pic on |

20, 2014 (collectively, the "Original Notes"). TReiginal Notes were unconditionally guaranteedoathé payment of principal and interest
by Aon Corporation.

On June 30, 2014, we transferred €531 million tiustee pursuant to an agreement related to ttaymegnt of the €500 million of 6.25%
Notes due July 2014 and accrued interest. Thesumibsequently disburs€531 million to the noteholders on July 1, 2014a&yment of
principal and accrued interest. Aon remained tfmamy obligor of the 6.25% Notes due July 2014 Iuhg funds were disbursed from the
trustee to the bondholders on July 1, 2014. Thezetbe Company extinguished the liability relatedhis obligation as of July 1, 2014.

On May 20, 2014, we issued $250 million of 3.50%d$adue June 2024 and $550 million of 4.60% Notesdline 2044. The 3.50% Notes
due June 2024 and 4.60% Notes due June 2044 wgedi®y Aon plc and fully and unconditionally
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guaranteed by Aon Corporation. We used the procekitie issuance to repay commercial paper borrgsvand for general corporate
purposes.

On May 7, 2014, we issued €500 million ( $634 roilliat September 30, 2014 exchange rates) of 2.8W&#s due May 2026.
The 2.875% Notes due May 2026 were issued by Aomupd fully and unconditionally guaranteed by Aarrfidration. We used the proces
of the issuance for general corporate purposekidimg the repayment at maturity of our outstandit@b% Notes due July 2014.

Our total debt as a percentage of total capitebatable to Aon shareholders was 43.3% and 35:103eptember 30, 2014 and December 31,
2013, respectively.

Credit Facilities

At September 30, 2014 , we have a five-year $400omiunsecured revolving credit facility in the&).("U.S. Facility") that expires in 2017.
The U.S. Facility is for general corporate purpogasduding commercial paper support. Additionallye have a five-year € 650 million

( $824 million at September 30, 2014 exchange yateslit facility ("Euro Facility") available, whitexpires in October 2015. At
September 30, 2014 , we had no borrowings undeeredf these credit facilities.

For both our U.S. Facility and Euro Facility, theotmost significant covenants require us to maméacertain ratio of consolidated EBITDA
(earnings before interest, taxes, depreciationsanadrtization), adjusted for Hewitt related trangattosts and up to $50 million in non-
recurring cash charges ("Adjusted EBITDA"), to colitated interest expense and a ratio of cons@itidebt to Adjusted EBITDA. For both
facilities, the ratio of Adjusted EBITDA to consdéited interest expense must be at least 4 to AthEdeuro Facility, the ratio of consolidat
debt to Adjusted EBITDA must not exceed 3 to 1r the U.S. Facility, the ratio of consolidated debAdjusted EBITDA must not exceed
the lower of (a) 3.25 to 1.00 or (b) the greatefi8.00 to 1.00 or (ii) the lowest ratio of coffidated debt to Adjusted EBITDA then set forth
in the Euro Facility. We were in compliance witlegle and all other covenants during the three arelmonths ended September 30, 2014 .

Shelf Registration Statement

On August 31, 2012, we filed a shelf registratitatsment with the SEC, registering the offer arld fam time to time of an indeterminate
amount of, among other securities, debt securipieference shares, Class A Ordinary Shares anckddie securities. Our ability to access
the market as a source of liquidity is dependerineastor demand, market conditions and other facto

Rating Agency Ratings

The major rating agencies' ratings of our debt@b®er 31, 2014 appear in the table below.

Ratings
Senior Long-
term Debt Commercial Paper Outlook
Standard & Poor's A- A-2 Stable
Moody's Investor Services Baa2 pP-2 Stable
Fitch, Inc. BBB+ F-2 Stable

In April 2014, Moody's Investor Services changegirtibutlook from positive to stable.

A downgrade in the credit ratings of our seniortdeid commercial paper could increase our borrowosls, reduce or eliminate our access
to capital, reduce our financial flexibility, inase our commercial paper interest rates or posseslyict our access to the commercial paper
market altogether, and/or impact future pensiortrdmrtion requirements.

Letters of Credit and Other Guarantees

We had total letters of credit ("LOCs") outstandfogapproximately $97 million at September 30,20tompared to $71 million at
December 31, 2013 . These letters of credit cdwebeneficiaries related to certain of our U.S. @adadian non-qualified pension plan
schemes and secure deductible retentions for oanveavkers compensation program. We also have isls@€k to cover contingent
payments for taxes and other business obligatmtisnd parties, and other guarantees for miscetias purposes at our international
subsidiaries.
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We have certain contractual contingent guarantgegrémium payments owed by clients to certainriaisoe companies. Costs associated
with these guarantees, to the extent estimablgeotthble, are provided in our allowance for doutdficounts. The maximum exposure with
respect to such contractual contingent guarantessapproximately $83 million at September 30, 2€drpared to $98 million at

December 31, 2013 .

We have provided commitments to fund certain lichppartnerships in which we have an interest iretrent that the general partners request
funding. Some of these commitments have specifiration dates and the maximum potential fundingar these commitments was $16
million and $34 million at September 30, 2014 aret&mber 31, 2013 , respectively. During the tlrgknine months ended September 30,
2014 , we funded $4 million and $18 million of teemmitments.

Adequacy of Liquidity Sources

We believe that cash flows from operations andlaluks credit facilities will be sufficient to meeur liquidity needs, including principal and
interest payments on debt obligations, capital egfiares, pension contributions, cash restructuciogts, and anticipated working capital
requirements, for the foreseeable future. We ddawe exposure related to off balance sheet armaaiges. Our cash flows from operations,
borrowing availability and overall liquidity arelsject to risks and uncertainties. See "Informatamcerning Forward-Looking Statements"
below.

Financial Condition

At September 30, 2014 , our net assets were $llichhirepresenting total assets minus total liiés, a decrease from $8.2 billion at
December 31, 2013 . The decrease was due printardigare repurchases of $1.8 billion , dividend$2i1 million , and an increase in
Accumulated other comprehensive loss of $144 miltielated primarily to foreign currency translateajustment and post-retirement benefit
obligation, partially offset by Net income of $964llion for the nine months ended September 30420Working capital decreased by $20
million to $899 million from December 31, 2013 .

Equity
Equity at September 30, 2014 was $7.3 billion eerélase of $923 million from December 31, 201%e @ecrease resulted primarily from
share repurchases of $1.8 billion , $201 milliomividends to shareholders, and an increase in shotated other comprehensive lossb@fi4
million , partially offset by Net income of $964 liron .
The $144 million increase in Accumulated other coghpnsive loss from December 31, 2013 primarilieoé$ the following:

* negative net foreign currency translation agnesits of $226 million , which are attributable he strengthening of the U.S.

dollar against certain foreign currencies,
» adecrease of $70 million in net postirement benefit obligatior

» netderivative gains of $13 milligranc
» netinvestment losses of $1 million

REVIEW BY SEGMENT
General
We serve clients through the following segments:

* Risk Solutionsacts as an advisor and insurance and reinsurankerbhelping clients manage their risks, via cttasion, as
well as negotiation and placement of insurancewiitk insurance carriers through our global disttibn network.

* HR Solutionspartners with organizations to solve their most plax benefits, talent and related financial chajkes) and

improve business performance by designing, impléimgncommunicating and administering a wide ranfjeuman capital,
retirement, investment management, health carepengation and talent management strategies.
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Risk Solutions

Three months ended September 30, Nine months ended September 30,
(millions, except percentage data) 2014 2013 2014 2013
Revenue $ 1,83 % 1,821 % 577¢  $ 5,73¢
Operating income 34: 338 1,20t 1,123
Operating margin 18.7% 18.2% 20.9% 19.€%

The demand for property and casualty insurancergtyeises as the overall level of economic atyivincreases and generally falls as such
activity decreases, affecting both the commissandfees generated by our brokerage business.cbmemic activity that impacts property
and casualty insurance is described as exposute and is most closely correlated with employniemls, corporate revenue and asset
values. During the first nine months of 2014 cimg was flat on average globally, and we woulll stinsider this to be a "soft market." In a
soft market, premium rates flatten or decreasegalaith commission revenues, due to increased ctitigmefor market share among
insurance carriers or increased underwriting capachanges in premiums have a direct and potbnireaterial impact on the insurance
brokerage industry, as commission revenues arer@gnbased on a percentage of the premiums paiddwreds.

Additionally, continuing into the third quarter 2014 , we faced difficult conditions as a resultinprecedented disruptions in the global
economy, the repricing of credit risk and the detation of the financial markets. Weak econonuaditions in many markets around the
globe have reduced our customers' demand for taif beokerage and reinsurance brokerage produwttich have had a negative impact on
our operational results.

Risk Solutions generated approximately 64% and 66%ur consolidated total revenues in the thirdrtpreand first nine months of 2014 ,
respectively. Revenues are generated primaritutin fees paid by clients, commissions and feasipainsurance and reinsurance
companies, and investment income on funds heldebalbof clients. Our revenues vary from quartequarter throughout the year as a re
of the timing of our clients' policy renewals, thet effect of new and lost business, the timingesf/iices provided to our clients, and the
income we earn on investments, which is heavilluariced by short-term interest rates.

We operate in a highly competitive industry and pete with many retail insurance brokerage and agfmuos, as well as with individual
brokers, agents, and direct writers of insurane@@ge. Specifically, we address the highly spieeid product development and risk
management needs of commercial enterprises, profesgroups, insurance companies, governmentsthhesre providers, and non-profit
groups, among others; provide affinity productsgmfessional liability, life, disability incomend personal lines for individuals,
associations, and businesses; provide productsemites via GRIP Solutions; provide reinsuranceises to insurance and reinsurance
companies and other risk assumption entities bp@eis brokers or intermediaries on all classeagiotsurance; provide capital management
transaction and advisory products and serviceydimg mergers and acquisitions and other finaraafisory services, capital raising,
contingent capital financing, insurankieked securitizations and derivative applicatiomsgvide managing underwriting to independent ag
and brokers as well as corporate clients; provigleaonsulting, actuarial, loss prevention, and imistrative services to businesses and
consumers; and manage captive insurance companies.

Revenue

Commissions, fees and other revenue for Risk Swiatwere as follows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013

Retail brokerage:
Americas $ 79¢ % 774 % 2,32¢ % 2,28¢
International (1) 65¢ 65C 2,29( 2,26:
Total retail brokerage 1,45¢ 1,424 4,61¢ 4,54¢
Reinsurance brokerage 371 38¢ 1,14C 1,16
Total $ 1,82¢ $ 181 $ 575¢ $ 5,71¢

(1) Includes the U.K., Europe, Middle East, Afranad Asia Pacific.
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During the third quarter 2014 , commissions, fae$ @ther revenue increased $16 million compareteddhird quarter 2013 , due to 1%
organic revenue growth. During the first nine mentih 2014 , Commissions, fees and other revenueased $44 million , or 1% , as
compared to the first nine months of 2013 due toa28anic revenue growth, partially offset by 1% @ase related to acquisitions, net of
divestitures and a modest decline in investmerdrire

Reconciliation of organic revenue growth to repgtemmissions, fees and other revenue growth fbd 2@rsus 2013 is as follows:

Less: Currency Less: Acquisitions,
Three months ended September 30, 2014 Percent Change Impact Divestitures & Other ~ Organic Revenue
Retail brokerage:
Americas 3% (1)% 2% 2%
International (1) 1 1 2 2
Total retail brokerage 2 — — 2
Reinsurance brokerage (5) — (D) 4
Total 1% — % — % 1%
Less: Currency Less: Acquisitions,
Nine months ended September 30, 2014 Percent Change Impact Divestitures & Other  Organic Revenue
Retail brokerage:
Americas 2% (2% 2% 2%
International (1) 1 1 (©)] 3
Total retail brokerage 2 — Q) 3
Reinsurance brokerage 2 — — ()
Total 1% — % (1)% 2%

(1) Includes the U.K., Europe, Middle East, Aframad Asia Pacific.

Retail brokerage Commissions, fees and other revenue increased 286 ithird quarter driven by 2% organic revenuenghan both the
Americas and International operations. During th& fine months of 2014 , revenue growth was 2¥tven by a 3% growth in organic
revenue, partially offset by a modest decline westment income, and a 1% decrease related tositoops, net of dispositions.

Americas Commissions, fees and other revenue increased 38 ithird quarter reflecting 2% growth in orgaregenue and a 2% increase
related to acquisitions, net of dispositions, pdlstioffset by a 1% unfavorable impact from foregxchange rates. Organic revenue growth
was driven by strong growth in Latin America and Afinity. During the first nine months of 2014evwenue increased 2% as a result of 2%
growth in organic revenue and a 2% increase relatedquisitions, net of dispositions, partiallyset by a 2% unfavorable impact from
foreign exchange rates.

International Commissions, fees and other revenue increased 18¢ ithird quarter driven by a 2% increase in oigjagvenue growth and a
1% favorable impact from foreign exchange rategjally offset by a 2% unfavorable impact from aigjtions, net of divestitures. Organic
growth of 2% was driven by solid growth across Asi@ New Zealand and strong management of the @rmeok portfolio in continental
Europe. During the first nine months of 2014 , rmincreased 1% as a result of 3% growth in oogaavienue and a 1% favorable impact
from foreign exchange rates, partially offset by 8étline related to acquisitions, net of divesatur

Reinsurance brokerageCommissions, fees and other revenue decreased Bfdaced to the prior year quarter due primarilyrio a
unfavorable market impact in treaty and a declmeaipital markets transactions and advisory busjmstially offset by growth in facultati
placements and net new business growth in treatyeptents globally. During the first nine month2014 , revenue decreased 2% as
compared to the first nine months of 2013, prinyadlile to an unfavorable market impact in treaty.
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Operating Income

Operating income for the third quarter 2014 incegla®10 million , or 3% , from 2013 to $343 million2014 , and operating income margins
increased to 18.7% from 18.3% in 2013 . For th&t filne months of 2014 , Operating income incré&& 8 million , or 7% , from 2013 to
$1.2 billion in 2014 , and operating income margimgeased to 20.9% from 19.6% in 2013 . Operatiaggin improvement was driven by
return on investments, expense discipline and gavialated to the restructuring programs, partiaffget by an $8 million unfavorable impi
from foreign currency exchange rates.

HR Solutions

Three months ended September 30, Nine months ended September 30,
(millions, except percentage data) 2014 2013 2014 2013
Revenue $ 1,057 $ 981 $ 3,00 % 2,891
Operating income 11z 75 24¢ 162
Operating margin 10.7% 7.€% 8.2% 5.6%

Our HR Solutions segment generated approximately 8ad 34% of our consolidated total revenues irthilrd quarter and first nine months
of 2014 , respectively, and provides a broad rarideiman capital services, as follows:

Retirement specializes in global actuarial services, defineatigbution consulting, tax and ERISA consultingdgension
administration.

Compensation focuses on compensatory advisory/counsel includingipensation planning design, executive rewasdegiies,
salary survey and benchmarking, market share stadlid sales force effectiveness, with special ¢iggen the financial services
and technology industries.

Strategic Human Capital delivers advice to complex global organizationgalant, change and organizational effectivenesgeis
including talent strategy and acquisition, exeautwmboarding, performance management, leadership assasand developme
communication strategy, workforce training and deamanagement.

Investment consulting advises public and private companies, other ingiitg and trustees on developing and maintaining
investment programs across a broad range of ptastyncluding defined benefit plans, defined dbntion plans, endowments
and foundations.

Benefits Administration applies our human resource expertise primarilyughodefined benefit (pension), defined contributiéf1
(k)), and health and welfare administrative sersié@ur model replaces the resource-intensive psesssnce required to
administer benefit plans with more efficient, effee, and less costly solutions.

Exchangesis building and operating healthcare exchangespiftatide employers with a cost effective alternativ traditional
employee and retiree healthcare, while helpingviddials select the insurance that best meets tieeids.

Human Resour ce Business Processing Outsourcing provides market-leading solutions to manage empalsa; administer
benefits, payroll and other human resources presessid record and manage talent, workforce aret atire human resource
process transactions as well as other complemesgaivjces such as flexible spending, dependent andiparticipant advocacy.

Disruption in the global credit markets and theedetation of the financial markets created sigmifit uncertainty in the marketplace. Weak
economic conditions in many markets around theglmimtinued into the third quarter of 2014 and hadersely impacted our clients'
financial condition and therefore the levels ofibhass activities in the industries and geograpiviesre we operate. While we believe that
majority of our practices are well positioned torrage through this time, these challenges are redutdmand for some of our services and
putting continued pressure on the pricing of themwices, which is having an adverse effect omewr business and results of operations.

Revenue

Commissions, fees and other revenue for HR Solsttiocreased $76 million , or 8% , in the third qga2014 compared to the third quarter
2013 . The increase in revenue was driven by 7%rocggrowth in commissions and fees and 1% faverabpact from foreign exchange
rates. During the first nine months of 2014 , Cossiuns, fees and other revenue increased $11®mijlbr 4% , as compared to the fingte
months of 2013 due to 4% organic revenue growth.
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Commissions, fees and other revenue were as folliowaillions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013
Consulting services $ 46€ $ 40€ $ 1,24 $ 1,17¢
Outsourcing 604 587 1,78¢ 1,74¢
Intersegment (23 (22 (29 (32
Total $ 1,057 $ 981 $ 3,00¢ $ 2,891

Reconciliation of organic revenue growth to repgtemmissions, fees and other revenue growth fbd 2@rsus 2013 is as follows:

Less: Currency Less: Acquisitions,
Three months ended September 30, 2014 Percent Change Impact Divestitures & Other  Organic Revenue
Consulting services 15% 2% (D% 14%
Outsourcing 3 — — 3
Intersegment N/A N/A N/A N/A
Total 8% 1% — % 7%
Less: Currency Less: Acquisitions,
Nine months ended September 30, 2014 Percent Change Impact Divestitures & Other ~ Organic Revenue
Consulting services 6% 1% — % 5%
Outsourcing 2 — — 2
Intersegment N/A N/A N/A N/A
Total 4% 1% (D% 4%

Consulting servicesevenue increased $60 million , or 15% , for thedtuarter due primarily to 14% organic revenuevgh and a 2%
favorable impact from foreign exchange rates, plytbffset by a decrease of 1% from acquisitiored, of divestitures. Organic revenue
growth was driven by strong growth in investmemsdting and for project work in retirement conggt in addition to an anticipated
favorable impact from timing in compensation cotiegl For the first nine months of 2014 , revemgréased $69 million , or 6%as a resu
of 5% organic revenue growth and 1% favorable imfracn foreign exchange rates.

Outsourcing revenue increased $17 million , or 3% , for thedtguarter due to 3% organic revenue growth driwenew client wins and
project related revenue in benefits administratter. the first nine months of 2014 , revenue insegla$42 million , or 2% , as a result of 2%
organic revenue growth.

Operating Income

Operating income was $113 million , an increas®3# million , or 51% , from the third quarter ofI&). For the first nine months of 2014,
operating income was $249 million , an increas$8 million , or 54% , from the prior year. The ya-date increase was primarily due to
solid organic revenue growth and savings relatdi¢cAon Hewitt Plan, partially offset by an incsean expense to support future growth in
our health care exchange business. Operating mfingihe HR Solutions segment was 10.7% in thalthurarter, an increase from 7.6% in
2013 . For the first nine months of 2014 , operatimargin was 8.3% , an increase from 5.6% in 2013 .
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Unallocated Income and Expense

A reconciliation of our operating income to incobrefore income taxes is as follows (in millions):

Three months ended September 30, Nine months ended September 30,
2014 2013 2014 2013

Operating income (loss):

Risk Solutions $ 348 $ 332 % 1,208 % 1,127

HR Solutions 112 75 24¢ 162

Unallocated (39 (44) (129 (1393
Operating income 417 364 1,331 1,15¢€
Interest income 3 3 7 6
Interest expense (65) (53 (18¢) (159
Other income 35 39 34 54

Income before income taxes $ 39C $ 35 % 1,18/ $ 1,06:

Unallocated operating expense

Unallocated operating expense includes corporatergance costs not allocated to the operating setgmélet unallocated expenses
decreased $5 million to $39 million in the thirdagier 2014 and decreased $10 million to $123 milfar the first nine months of 2014 . The
decrease in unallocated expenses during the thkaiae months ended September 30, 2014 is dueaplynto decrease in expenses related
to the Company's redomicile to the U.K. comparesiuich expenses in 2013 and expense discipline.

Interest income

Interest income represents income earned on opgredish balances and other income-producing inwesgén It does not include interest
earned on funds held on behalf of clients. Duthmgthird quarter 2014 , Interest income remainaidat $3 million compared to the third
quarter 2013 . During the first nine months of 2Q1dterest income increased $1 million to $7 rillifrom the comparable period in 2013 .

Interest expense

Interest expense, which represents the cost ofvoddwide debt obligations, increased $12 milliord&35 million compared to the third
quarter and first nine months of 2013 , respegtivEhe increase in interest expense primarily otl@n increase in the total debt outstanding.

Other income

Other income was $35 million and $34 million foetthird quarter and first nine months of 2014 peesively, compared to $39 million and
$54 million for the third quarter and first nine nibs of 2013 , respectively. The third quarter20icludes a $25 million gain on disposal of
business, a $7 million gain on foreign currency easurement, a $4 million gain on investments amihegarnings of $4 million , partially
offset by a $6 million loss from derivatives. Thiest nine months of 2014 include a $25 million gamdisposal of business, an $11 million
gain on foreign currency remeasurement, equityiegsrof $10 million , partially offset by a $19 toh loss from derivatives. The third
quarter 2013 includes a $37 million gain on invesita and equity earnings of $6 million , partiaffset by a $4 million loss on foreign
currency remeasurement. The first nine months @B2hclude a $36 million gain on investments, 5 #illion gain on foreign currency
remeasurement and equity earnings of $12 millipartially offset by an $8 million loss from deatives.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

There have been no changes in our critical accogimdlicies, which include revenue recognitiontmesguring, pensions, goodwill and other
intangible assets, contingencies, share-based pagnand income taxes, as discussed in our 2018ameport on Form 10-K.
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NEW ACCOUNTING PRONOUNCEMENTS

Note 2 "Accounting Principles and Practices" of Nwes to the Condensed Consolidated Financiaé®&ts contains a discussior
recently issued accounting pronouncements andithpact or future potential impact on our finaneidults, if determinable.

INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

This report and in reports we subsequently filtuonish and have previously filed for furnishedlwihe SEC contains certain statements
related to future results, or states our intentibbetiefs and expectations or predictions for tterfie which are forward-looking statements as
that term is defined in the Private Securitiesgation Reform Act of 1995. Forward-looking statemnserelate to expectations or forecasts of
future events. They use words such as "anticip&telieve,” "estimate," "expect,” "forecast," "jeot," "intend,” "plan," "potential," and
other similar terms, and future or conditional #2merbs like "could,” "may," "might," "should," "Wiand "would." You can also identify
forward-looking statements by the fact that theyndorelate strictly to historical or current factSor example, we may use forward-looking
statements when addressing topics such as: memkldhdustry conditions, including competitive gniting trends; changes in our business
strategies and methods of generating revenue;ahelabment and performance of our services andugtsgdchanges in the composition or
level of our revenues; our cost structure and tiieame of cost-saving or restructuring initiativékee outcome of contingencies; dividend
policy; the expected impact of acquisitions angbdsitions; pension obligations; cash flow and litity; expected effective tax rate; future
actions by regulators; and the impact of chang@s@ounting rules. These forward-looking stateeang subject to certain risks and
uncertainties that could cause actual resultsfterdnaterially from either historical or anticipat results depending on a variety of factors.
Potential factors, which may be revised or supptgetkin subsequent reports filed or furnished withSEC, that could impact results
include:

general economic conditions in different cow#tin which Aon does business around the worldydticg conditions in
emerging markets and in the European Union relatrepvereign debt and the continued viabilityref Euro;

changes in the competitive environm

changes in global equity and fixed income markeds tould influence the return on invested as

changes in the funding status of our varioumddfbenefit pension plans and the impact of ange@sed pension funding
resulting from those changes;

rating agency actions that could affect our abiiityoorrow funds

fluctuations in exchange and interest rates thaldconpact revenue and exper

the impact of class actions, individual lawsudisd other contingent liabilities and loss corgimgjes arising from errors and
omissions and other claims against us includingnticlass actions, securities class actions, derévactions and ERISA class
actions;

the impact of any investigations brought by reqarigtauthorities in the U.S., U.K. and other coleg

failure to retain and attract qualified person

the impact of, and potential challenges in cginpl with, legislation and regulation in the juristions in which we operate,
particularly given the global scope of our busingsd the possibility of conflicting regulatory regments across jurisdictions
which we do business;

the effect of the Redomestication on our opanatand financial results, including the reactibour clients, employees and
other constituents, the effect of compliance witpleable U.K. regulatory regimes or the failure¢alize some or all of the
anticipated benefits;

the extent to which we retain existing clients aftdact new businesses and our ability to incezrdiwnd retain key employe
the extent to which we manage certain riskstedeim connection with the various services, inslgdiduciary and advisory
services, among others, that we currently provadayill provide in the future, to clients;

our ability to implement restructuring initiatis and other initiatives intended to yield cosirsgs; and the ability to achieve
those cost savings;

the potential of a system or network breachignugtion resulting in operational interruptionimmproper disclosure of client
information or personal data;

changes in commercial property and casualty magdadscommercial premium rates that could impaotmees

any inquiries relating to compliance with théSUForeign Corrupt Practices Act and non-U.S. eotiuption laws and with U.S.
and non-U.S. trade sanctions regimes;

failure to protect intellectual property rightsaltegations that we infringe on the intellectuadyperty rights of other

the damage to our reputation among clients, madetsher third partie

the actions taken by third parties that performeatpof our business operations and client sen
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changes in costs or assumptions associatecbwitilR Solutions segment's outsourcing and comguétirangements that affect
the profitability of these arrangements; and
our ability to grow and develop companies that wguire or new lines of busine

Any or all of our forward-looking statements mayrtwut to be inaccurate, and there are no guaraateeut our performance. The factors
identified above are not exhaustive. Aon anditsgliaries operate in a dynamic business envirahimevhich new risks may emerge
frequently. Accordingly, readers should not plaoelue reliance on forward-looking statements, wisipbak only as of the dates on which
they are made. We are under no obligation (andessjy disclaim any obligation) to update or aétey forward-looking statement that we
may make from time to time, whether as a resuiteaf information, future events or otherwise. Fertinformation about factors that could
materially affect Aon, including our results of egtions and financial condition, is contained ia tRisk Factors" sections in each of

Part I, Item 1A of our Annual Report on Form 104¢ the year ended December 31, 2013 .

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to potential fluctuations in earsiiegsh flows and the fair value of certain of assets and liabilities due to changes in
interest rates and foreign exchange rates. To geathe risk from these exposures, we enter intarigty of derivative instruments. We do
not enter into derivatives or financial instrumefutistrading or speculative purposes.

The following discussion describes our specificasyres and the strategies we use to manage thkseThere have been no changes in our
critical accounting policies for financial instrunte and derivatives as discussed in our 2013 AnRapbrt on Form 10-K.

Foreign Exchange Risk

We are subject to foreign exchange rate risk. @ongry exposures include exchange rates betweed.®eDollar and the Euro, the British
Pound, the Canadian Dollar, the Australian Dobed the Indian Rupee. We use over-the-counteomptnd forward contracts to reduce the
impact of foreign currency risk to our financigtgments.

Additionally, some of our nol}.S. brokerage subsidiaries receive revenues iccdies that differ from their functional currersieOur U.K.
subsidiaries earn a portion of their revenue in. D@lars and Euros, but most of their expensesraared in British Pounds. At
September 30, 2014 , we have hedged approxima®étyahd 81% of our U.K. subsidiaries' expected D@&lar transaction exposure for the
years ending December 31, 2014 and 2015, resphctimeaddition, we have hedged 81% of our U.K.sidlaries' expected Euro transact
exposures for the same time periods. We generallyodl hedge exposures beyond three years.

We also use forward contracts to economically hédgegn exchange risk associated with monetarsirizad sheet exposures, such as inter-
company notes and short-term assets and liabithigsare denominated in a non-functional currearoy are subject to remeasurement.

The translated value of revenue and expense frarmtarnational brokerage operations are subjefiuttuations in foreign exchange rate:
the Company were to translate prior year resultsiaent quarter exchange rates, diluted earniegsipare would be unfavorably impactec
approximately $0.02 and $0.06 during the threerand months ended September 30, 2014 , respectifelsther, adjusted diluted earnings
per share, a non-GAAP measure as defined and rdedroaider the caption "Review of Consolidated Rssu- Adjusted Diluted Earnings
Per Share" would be unfavorably impacted by appnakely $0.01 and $0.05 during the three and ninethsoended September 30, 2014 ,
respectively, if the Company were to translatempyaar results at current quarter exchange rates.

Interest Rate Risk

Our fiduciary investment income is affected by amsin international and domestic shiemm interest rates. We monitor our net exposu
shortterm interest rates and, as appropriate, hedgexqasure with various derivative financial instrurtse This activity primarily relates

brokerage funds held on behalf of clients in th8.l4nd on the continent of Europe. A decreaseobajlshort-term interest rates adversely
affects our fiduciary investment income.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of disclosure controls and proceduresWe have conducted an evaluation of the effectiseroé the design and operation of our
disclosure controls and procedures, as defineduilasRl3a-15(e) and 15d-15(e) under the Securittebdhge
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Act of 1934, as amended (the "Exchange Act") ab®fend of the period covered by this quarterlyrepf September 30, 2014 . Based on
this evaluation, our chief executive officer ande€Hinancial officer concluded that our disclosaentrols and procedures were effective <
that the information relating to Aon, including azonsolidated subsidiaries, required to be disdas®ur Securities and Exchange
Commission ("SEC") reports is recorded, processaahmarized and reported within the time periodsi§ipd in SEC rules and forms, and is
accumulated and communicated to Aon's managenmehiding our chief executive officer and chief fireéal officer, as appropriate to allow
timely decisions regarding required disclosure.

Changes in internal control over financial reporting. No changes in Aon's internal control over finaneggdorting (as defined in Rule 13a-
15(f) under the Exchange Act) occurred during tharter ended September 30, 2014 that have mijtexitected, or that are reasonably
likely to materially affect, Aon's internal contraver financial reporting.
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PART Il
OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

See Note 16 "Commitments and Contingencies — Lagale Condensed Consolidated Financial Statencentsined in Part I, Item 1,
which is incorporated by reference herein.

ITEM 1A. RISK FACTORS.

The risk factors set forth in Part |, "ltem 1A. RiBactors" in our Annual Report on Form 10-K foe tyear ended December 31, 2013 reflect
certain risks associated with existing and potéfitias of business and contain "forward-lookingtements" as discussed in Part I, Item 2 of
this report. Readers should consider them in mudidib the other information contained in this rem@s our business, financial condition or
results of operations could be adversely affedtady of these risks actually occur.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Issuer Purchases of Equity Securities.

The following information relates to the purchasequity securities by Aon or any affiliated purskaduring each month within the third
quarter of 2014 :

Total Number of Maximum Dollar
Shares Purchased as Value of Shares that
Part of Publicly May Yet Be
Total Number of Average Price Paid Announced Plans or Purchased Under the
Period Shares Purchased per Share (1) Programs (2) Plans or Programs (1) (2)
7/1/14 — 7/31/14 419,40 $ 85.7¢ 419,40 % 1,587,847,71
8/1/14 — 8/31/14 4,244,801 85.7¢ 4,244,801 1,223,835,34
9/1/14 — 9/30/14 1,144,90! 87.3: 1,144,90! 1,123,846,83
Total 5,809,100 $ 86.07 5,809,100 $ 1,123,846,83

(1) Does not include commissions paid to repurchaseesha

(2) In April 2012, our Board of Directors autheed the 2012 Share Repurchase Program. Duringitldequarter of 2014 , we repurchased
5.8 million shares at an average price per shag86f07 for a total cost of $500 million . The renag authorized amount for share
repurchase under the 2012 Share Repurchase Prag#ini billion .

We did not make any unregistered sales of equitiierthird quarter.
ITEM 6. EXHIBITS

Exhibits — The exhibits filed with this report disted on the attached Exhibit Index.
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SIGNATURE

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

Aon plc
(Registrant)

October 31, 2014 By: /s/ Laurel Meissner
LAUREL MEISSNER
SENIOR VICE PRESIDENT AND
GLOBAL CONTROLLER

(Principal Accounting Officer and duly authorizefficer of
Registrant)
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Exhibit Index

Exhibit
Number Description of Exhibit

12.1 Statement regarding Computation of Ratio of EarsitogFixed Charges.
31.1 Certification of CEO.
31.2 Certification of CFO.
32.1 Certification of CEO Pursuant to section 1350 dferi8 of the United States Code.
32.2 Certification of CFO Pursuant to section 1350 dfeTi8 of the United States Code.
101 Interactive Data Files. The following materials fiked electronically with this Quarterly Report &orm 10-Q:
101.INS XBRL Report Instance Document
101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Calculation Linkbase Document
101.DEF XBRL Taxonomy Definition Linkbase Document
101.PRE XBRL Taxonomy Presentation Linkbase Documen
101.LAB XBRL Taxonomy Calculation Linkbase Document
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Exhibit 12.1
Aon plc and Consolidated Subsidiaries
Combined With Unconsolidated Subsidiaries
Computation of Ratio of Earnings to Fixed Charges

Nine Months Ended

September 30, Years Ended December 31,
(millions except ratio) 2014 2013 2013 2012 2011 2010
Income from continuing operations before incometaand
noncontrolling interests (1) $ 1,18 $ 1,06: 1,53¢ ¢ 1,38 $ 1,38¢ $ 1,05¢
Less: Equity in earnings on less than 50% owneitiesnt 10 12 2C 13 7 10
Add back fixed charges:
Interest on indebtedness 18¢ 15z 21C 22¢ 24t 182
Interest on uncertain tax positions 1 — 5 5 — (D)
Portion of rents representative of interestda 39 36 52 42 55 48
Income as adjusted $ 140. $ 124C $ 1,78 $ 1647 $ 1681 $ 1,27¢
Fixed charges:
Interest on indebtedness $ 186 % 158 % 21C $ 228 $ 24t % 182
Interest on uncertain tax positions 1 — 5 5 — Q)
Portion of rents representative of interestda 39 36 52 42 55 48
Total fixed charges $ 226 % 8¢ 3 267 % 27t $ 30C $ 22¢
Ratio of earnings to fixed charges 6.1 6.€ 6.7 6.C o5.€ S5.€

(1) For the years ended December 31, 2012, and &@blints related to discontinued operations haga beluded in Other income to
conform to amounts included in the ConsolidatedRaial Statements. These amounts in the years édelmember 31, 2012 and 2011, wh
were historically included in Income (loss) fronscntinued operations, have been reclassifiedrioom with current presentation. The
amounts reclassified were $1 million loss and $#ioniincome for the years ended December 31, 20122011, respectively, from Income
(loss) from discontinued operations to Other incoRm@ the year ended December 31, 2010, amoumtiedeio discontinued operations
remain in Income (loss) from discontinued operatiaa they are more meaningful to the presentafionrtinuing operations in that year.



Exhibit 31.1

CERTIFICATIONS

I, Gregory C. Case, the Chief Executive Officedoh plc, certify that:

1.

2.

| have reviewed this quarterly report on Foi®rd of Aon plc

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to
make the statements made, in light of the circuntsts under which such statements were made, niatauisg with respect to the
period covered by this report;

Based on my knowledge, the financial statemandisother financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amdtfe periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(@) Designed such disclosure controls and proesjur caused such disclosure controls and proesdaribe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being preszh

(b)  Designed such internal control over finanogdorting, or caused such internal control oveafirial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coueydhis report based on such
evaluation; and

(d) Disclosed in this report any change in thagtegnt’s internal control over financial reportitttat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit’'s internal control over financial reporting;dan

The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of directf@spersons performing the equivalent
functions):

(&)  All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information;
and

(b)  Any fraud, whether or not material, that inved management or other employees who have aism@ntifole in the registrant’s
internal control over financial reporting.

Date:October 31, 2014 /sl GREGORY C. CASE

Gregory C. Case
Chief Executive Officer



Exhibit 31.2

CERTIFICATIONS

I, Christa Davies, the Chief Financial Officer obplc, certify that:

1.

2.

| have reviewed this quarterly report on Foidrd of Aon plc

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to
make the statements made, in light of the circuntsts under which such statements were made, niatauisg with respect to the
period covered by this report;

Based on my knowledge, the financial statemandisother financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amdtfe periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(@) Designed such disclosure controls and proesjur caused such disclosure controls and proesdaribe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being preszh

(b)  Designed such internal control over finanogdorting, or caused such internal control oveafirial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coueydhis report based on such
evaluation; and

(d) Disclosed in this report any change in thagtegnt’s internal control over financial reportitttat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit’'s internal control over financial reporting;dan

The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of directf@spersons performing the equivalent
functions):

(&)  All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information;
and

(b)  Any fraud, whether or not material, that inved management or other employees who have aism@ntifole in the registrant’s
internal control over financial reporting.

Date:October 31, 2014 /s/ CHRISTA DAVIES

Christa Davies
Chief Financial Officer




Exhibit 32.1

Certification Pursuant to Section 1350 of Chapter 8
of Title 18 of the United States Code

I, Gregory C. Case, the Chief Executive Officedoh plc (the “Company "), certify that (i) the Quarterly Report on Forrd-0 of
the Company for the quarter ended September 3@, @bé “Report ") fully complies with the requirements of Sectid8(a) or 15(d), as

applicable, of the Securities Exchange Act of 13&amended; and (ii) the information containethéReport fairly presents, in all material
respects, the financial condition and results @rapions of the Company.

/sl GREGORY C. CASE

Gregory C. Case
Chief Executive Officer

October 31, 2014




Exhibit 32.2

Certification Pursuant to Section 1350 of Chapter 8
of Title 18 of the United States Code

I, Christa Davies, the Chief Financial Officer o plc (the “Company "), certify that (i) the Quarterly Report on Forr@-Q of the
Company for the quarter ended September 30, 20&4' Report ") fully complies with the requirements of Sectib8(a) or 15(d), as

applicable, of the Securities Exchange Act of 13&amended; and (ii) the information containethReport fairly presents, in all material
respects, the financial condition and results @rapions of the Company.

/s/ CHRISTA DAVIES

Christa Davies
Chief Financial Officer

October 31, 2014




