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If the securities being registered on this form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box. o

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o ___

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933, or until the Registration Statement shall become effective on such
date as the Commission, acting pursuant to said Section 8(a), may determine.

The information in this prospectus is not complete and may be changed. We may not exchange these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to exchange these securities
and it is not soliciting an offer to exchange these securities in any state where the offer or exchange is not permitted.

Subject To Completion, Dated April 22, 2003

PROSPECTUS

Aon Corporation

Offer to Exchange Up to $225,000,000 Aggregate Principal Amount of
Our 7.375% Senior Notes due 2012 for Any and All of the $225,000,000 Aggregate
Principal Amount of Our Outstanding 7.375% Senior Notes due 2012

The registered exchange offer will expire at 5:00 p.m., New York City time,
on May 27, 2003, unless extended.

We are offering to exchange up to $225,000,000 aggregate principal amount of our 7.375% senior notes due 2012 (which we refer to as the
exchange notes) for $225,000,000 aggregate principal amount of our outstanding 7.375% senior notes due 2012 (which we refer to as the
original notes). We sometimes refer to the exchange notes and the original notes collectively as the notes.

The terms of the exchange notes are substantially identical in all respects (including principal amount, interest rate and maturity) to the
terms of the original notes for which they may be exchanged pursuant to this exchange offer, except that the exchange notes will be freely
transferable by the holders (other than as described in this prospectus), are issued free of any covenant restricting transfer absent registration and
will not have the right to earn additional interest in the event of a failure to register the exchange notes. The exchange notes will evidence the
same debt as the original notes. Original notes that are accepted for exchange will be canceled and retired. For a description of the terms of the
notes, see "Description of the Notes." Aon Corporation will not receive any cash proceeds from this exchange offer.

Interest on the exchange notes will accrue at a rate per annum of 7.375% from the most recent date to which interest has been paid on the
original notes or, if no interest has been paid on the original notes, December 16, 2002 and will be payable semiannually in arrears on June 14
and December 14 of each year, beginning June 14, 2003. Holders whose original notes are accepted for exchange will not receive any payment
in respect of interest on the original notes for which the record date occurs on or after completion of the exchange offer. See "The Exchange
Offer Terms of the Exchange Offer."

The original notes were sold on December 16, 2002 in a transaction that was not registered under the Securities Act of 1933. Accordingly,
the original notes may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and all other applicable securities laws. We are offering the exchange notes to satisfy our obligations under
the registration rights agreement relating to the original notes. See "The Exchange Offer Purposes and Effects of the Exchange Offer."
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Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of the exchange notes. The letter of transmittal states that by so acknowledging and by delivering a
prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the Securities Act. This prospectus, as it
may be amended or supplemented from time to time, may be used by a broker-dealer in connection with any resales of exchange notes received
in exchange for original notes where the original notes were acquired by the broker-dealer as a result of market-making activities or other trading
activities. We have agreed that, for a period of 180 days after the expiration date (as defined in this prospectus), we will make this prospectus
available to any broker-dealer for use in connection with any such resale. See "Plan of Distribution."

The notes are not listed and will not be listed on any national securities exchange.
Participating in the exchange offer involves risks. See '"Risk Factors'' beginning on page 9.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined that this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2003.
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This prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any notes offered hereby in any jurisdiction
where, or to any person to whom, it is unlawful to make such offer or solicitation. The information contained in this prospectus speaks
only as of the date of this prospectus unless the information specifically indicates that another date applies. No dealer, salesperson or
other person has been authorized to give any information or to make any representations other than those contained or incorporated by
reference in this prospectus in connection with the offer contained herein and, if given or made, such information or representations
must not be relied upon as having been authorized by Aon Corporation. Neither the delivery of this prospectus nor any sale made
hereunder shall under any circumstances create an implication that there has been no change in our affairs or that of our subsidiaries
since the date hereof.

This prospectus incorporates by reference important business, financial and other information about Aon Corporation that is not included in
or delivered with this prospectus. See "Where You Can Find More Information" on page 43 for a list of the documents that have been
incorporated by reference in this prospectus. Requests for these documents may be directed to Aon Corporation at 200 East Randolph Street,
Chicago, Illinois 60601, Attn: Corporate Secretary, telephone number (312) 381-1000.

If you would like to request copies of these documents, please do so by May 19, 2003 in order to receive them before the expiration of the
exchange offer. In the event the exchange offer is extended, you must submit your request at least five business days before the expiration date,
as extended.
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SUMMARY

This summary highlights selected information about Aon Corporation and the exchange offer. You should read carefully this entire
prospectus together with the documents incorporated by reference herein. Unless otherwise indicated, all references in this prospectus to "Aon,"

", "o

we," "our," or "us" refer to Aon Corporation together with its subsidiaries.
Overview of Aon Corporation

We are a holding company whose operating subsidiaries carry on business in three distinct operating segments: (i) insurance brokerage and
other services; (ii) consulting; and (iii) insurance underwriting.

Our insurance brokerage and other services segment consists principally of retail, reinsurance and wholesale brokerage, as well as related
insurance services, including claims services, underwriting management, captive insurance company management services and premium
financing. These services are provided by subsidiaries of Aon Group, Inc. and certain of our other indirect subsidiaries, including: Aon Risk
Services Companies, Inc.; Aon Holdings International bv; Aon Services Group, Inc.; Aon Re Worldwide, Inc.; Aon Limited (U.K.);
Cananwill, Inc.; and Premier Auto Finance, Inc.

Our consulting segment provides a full range of human capital management services utilizing five practices: employee benefits,
compensation, management consulting, outsourcing and communications. These services are provided primarily by subsidiaries and affiliates of
Aon Consulting Worldwide, Inc., which is also a subsidiary of Aon Group.

Our insurance underwriting segment is comprised of supplemental accident and health and life insurance and extended warranty and
casualty insurance products and services. Combined Insurance Company of America engages in the marketing and underwriting of accident and
health and life insurance products. Our subsidiaries, Combined Specialty Insurance Company (formerly known as Virginia Surety
Company, Inc.) and London General Insurance Company Limited, offer extended warranty and casualty insurance products and services.

We have approximately 600 offices in over 125 countries and sovereignties and nearly 55,000 professionals and employees who serve
millions of clients, policyholders and warrantyholders.

The mailing address of our principal executive offices is 200 East Randolph Street, Chicago, Illinois 60601, and the telephone number of
our principal executive offices is (312) 381-1000.

The Exchange Offer

Purpose of Exchange We sold the original notes in a private offering to qualified institutional buyers through
Salomon Smith Barney Inc., Credit Suisse First Boston Corporation, BNY Capital
Markets, Inc. and Wachovia Securities, Inc. (the "initial purchasers"). In connection
with that offering, we and the initial purchasers entered into a registration rights
agreement dated as of December 16, 2002 (the "registration rights agreement") for the
benefit of the holders of the original notes providing for, among other things, the
exchange offer. The exchange offer is intended to make the exchange notes freely
transferable by the holders without further registration or any prospectus delivery
requirements under the Securities Act. See "The Exchange Offer Purposes and Effects
of the Exchange Offer."

The Exchange Offer We are offering to exchange, pursuant to the exchange offer, up to $225 million
aggregate principal amount of our new 7.375% senior notes due 2012 (the "exchange
notes") for $225 million aggregate principal amount of our outstanding 7.375% senior
notes due 2012 (the "original notes"). We sometimes refer to the exchange notes and
the original notes collectively as the notes. The terms of the exchange notes and
original notes are identical in all material respects (including principal amount, interest
rate and maturity), except that the exchange notes are freely transferable by the holders
and are not subject to any covenant regarding registration under the Securities Act. See
"The Exchange Offer Terms of the Exchange Offer" and " Procedures for Tendering."
The exchange offer is not conditioned upon any minimum aggregate principal amount
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of original notes being tendered for exchange.

The exchange offer will expire at 5:00 p.m., New York City time, on May 27, 2003,
unless extended (the "expiration date").

Our obligation to consummate the exchange offer is not subject to any conditions,
other than that the exchange offer does not violate any applicable law or SEC staff
interpretation. See "The Exchange Offer Conditions of the Exchange Offer." We
reserve the right to terminate or amend the exchange offer at any time prior to the
expiration date if, among other things, there shall have been proposed, adopted or
enacted any law, statute, rule, regulation or SEC staff interpretation which, in our
judgment, could reasonably be expected to materially impair our ability to proceed
with the exchange offer.

Procedures for Tendering Original Notes

Brokers, dealers, commercial banks, trust companies and other nominees who hold
original notes through The Depository Trust Company ("DTC") may effect tenders by
book-entry transfer in accordance with DTC's Automated Tender Offer Program
("ATOP"). To tender original notes for exchange by book-entry transfer, an agent's
message (as defined under "The Exchange Offer Procedures for Tendering") or a
completed and signed letter of transmittal (or facsimile thereof), with any required
signature guarantees and any other required documentation, must be delivered to the
exchange agent at the address set forth in this prospectus on or prior to the expiration
date, and the original notes must be tendered in accordance with DTC's ATOP
procedures for transfer. To tender original notes for exchange by means other than
book-entry transfer, you must complete, sign and date the letter of transmittal (or
facsimile thereof) in accordance with the instructions in this prospectus and contained
in the letter of transmittal and mail or otherwise deliver the letter of transmittal (or
facsimile thereof), together with the original notes, any required signature guarantees
and any other required documentation, to the exchange agent at the address set forth in
this prospectus on or prior to the expiration date. By executing the letter of transmittal,
you represent to us that:

you are acquiring the exchange notes in the ordinary course of business;

you are not engaged in, and do not intend to engage in, and have no
arrangement or understanding with any person to participate in, the
distribution of the original notes or the exchange notes within the meaning of
the Securities Act; and

you are not an "affiliate" of Aon (as defined under the Securities Act) or, if
you are an affiliate, that you will comply with the registration and prospectus
delivery requirements of the Securities Act to the extent applicable.

In addition, each broker or dealer that receives exchange notes for its own account in
exchange for any original notes that were acquired by the broker or dealer as a result of
market-making activities or other trading activities must acknowledge that it will
deliver a prospectus in connection with any resale of the exchange notes. See "The
Exchange Offer Procedures for Tendering" and "Plan of Distribution."

Special Procedures for Beneficial Owners

If you are a beneficial owner whose original notes are registered in the name of a
broker, dealer, commercial bank, trust company or other nominee and you wish to
tender, you should contact the registered holder promptly and instruct the registered
holder to tender on your behalf. If the original notes are in certificated form and you
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are a beneficial owner who wishes to tender on the registered holder's behalf, prior to
completing and executing the letter of transmittal and delivering the original notes, you
must either make appropriate arrangements to register ownership of the original notes
in your name or obtain a properly completed bond power from the registered holder.
The transfer of registered ownership may take considerable time. See "The Exchange
Offer Procedures for Tendering."

If you wish to tender your original notes in the exchange offer but your original notes
are not immediately available for delivery or other documentation cannot be completed
by the expiration date, or the procedures for book-entry transfer cannot be completed
on a timely basis, you may still tender your original notes by completing, signing and
delivering the letter of transmittal or, in the case of a book-entry transfer, an agent's
message, with any required signature guarantees and any other documents required by
the letter of transmittal, to the exchange agent prior to the expiration date and tendering
your original notes according to the guaranteed delivery procedures set forth in "The
Exchange Offer Guaranteed Delivery Procedures."

You may withdraw your tender of original notes at any time prior to 5:00 p.m., New
York City time, on the expiration date. See "The Exchange Offer Withdrawal of
Tenders."

We will accept for exchange any and all original notes that are properly tendered to the
exchange agent prior to 5:00 p.m., New York City time, on the expiration date. The
exchange notes issued pursuant to the exchange offer will be delivered promptly
following the expiration date. See "The Exchange Offer Terms of the Exchange Offer."

The Bank of New York is serving as the exchange agent in connection with the
exchange offer. See "The Exchange Offer Exchange Agent."

For a summary of certain U.S. federal income tax consequences of ownership of the
notes, the exchange of original notes for exchange notes and the disposition of notes,
see "Certain United States Federal Income Tax Considerations."

Effect on Holders of the Original Notes

As a result of making this exchange offer, and upon
acceptance for exchange of all validly tendered original
notes pursuant to the terms thereof, we will have fulfilled
some of our obligations under the registration rights
agreement, and, accordingly, there will be no increase in
the interest rate on the original notes pursuant to the
registration rights agreement. Holders of original notes
who do not tender their original notes will continue to be
entitled to all of the rights and limitations applicable
thereto under the indenture dated as of December 16,
2002 (the "indenture") between us and The Bank of New
York, as trustee (the "trustee"), relating to the notes,
except for any rights under the indenture or the
registration rights agreement which by their terms
terminate or cease to be effective as a result of our
making and accepting for exchange all validly tendered
original notes pursuant to the exchange offer (including
the right to receive additional interest as described above).
All original notes that remain outstanding will continue to
be subject to the restrictions on transfer provided for in
the original notes and the indenture. To the extent that
original notes are tendered and accepted in the exchange
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offer, the trading market, if any, for original notes could
be adversely affected.

We will not receive any cash proceeds from the issuance
of exchange notes pursuant to the exchange offer. We
used the approximately $223 million net proceeds from
the sale of the original notes to extend our debt maturities,
to retire a portion of other indebtedness and preferred
capital securities and for other general corporate
purposes. See "Use of Proceeds."

7

Terms of the Notes

The exchange offer applies to the entire $225 million aggregate principal amount of original notes that are outstanding. The terms of the
original notes and exchange notes are identical in all material respects, except for certain transfer restrictions and registration and other rights
relating to the exchange of the original notes for exchange notes. The exchange notes will evidence the same debt as the original notes and will
be governed by the same indenture under which the original notes were issued. See "Description of the Notes."

Securities offered
Issuer

Maturity Date

Interest Payment Dates
Sinking Fund

Ranking

Covenants

Transfer Restrictions

Exchange Offer; Registration Rights

No Public Market

$225,000,000 aggregate principal amount of 7.375% senior notes due 2012.
Aon Corporation, a Delaware corporation.

December 14, 2012.

June 14 and December 14 of each year, beginning June 14, 2003.

None.

The original notes are, and the exchange notes will be, our unsecured and
unsubordinated obligations and will rank equally with all of our existing and future
senior unsecured debt.

The indenture contains a covenant limiting our ability to create liens on the present or
future common stock of any of our significant subsidiaries.

The original notes have not been registered under the Securities Act and are subject to
restrictions on transfer. The exchange notes have been registered under the Securities
Act and are not subject to those restrictions.

In the registration rights agreement, we agreed to file with the SEC one or more
registration statements with respect to an offer to exchange the original notes for
substantially similar notes that are registered under the Securities Act. Alternatively, if
the exchange offer cannot be completed, we may file one or more registration
statements to cover resales of the original notes. If we do not comply with these
obligations, we will be required to pay liquidated damages to the holders of the
original notes in the form of higher interest rates, but this provision does not apply to
the exchange notes. This offering of exchange notes is being made to satisfy our
obligations under the registration rights agreement. See "Exchange Offer and
Registration Rights."

The original notes are, and the exchange notes will be, a new issue of securities and
will not be listed on any securities exchange or included in any automated quotation
system. The initial purchasers have advised us that they intend to make a market in the
original notes and, if issued, the exchange notes, but they are not obligated to do so
and may discontinue their market-making activities at any time without notice.

8
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RISK FACTORS

An investment in the notes involves risks. You should consider carefully the information set forth in this section and all the other
information provided to you or incorporated by reference in this prospectus before deciding whether to exchange your original notes for
exchange notes.

Risks Related to Our Business and the Insurance Industry
Our results may fluctuate as a result of many factors, including cyclical changes in the insurance and reinsurance industries.

Our results historically have been subject to significant fluctuations arising from uncertainties in the insurance industry. Changes in
premium rates affect not only the potential profitability of our underwriting businesses but also generally affect the commissions and fees
payable to our brokerage businesses. In addition, insurance industry developments that can significantly affect our financial performance include
factors such as:

rising levels of actual costs that are not known by companies at the time they price their products;

volatile and unpredictable developments, including weather-related and other natural and man-made catastrophes, including
acts of terrorism;

changes in levels of capacity and demand, including reinsurance capacity; and

changes in reserves resulting from the general claims and legal environments as different types of claims arise and judicial
interpretations relating to the scope of insurers' liabilities develop.

A further decline in the credit ratings of our senior debt and commercial paper may adversely affect our borrowing costs and financial
flexibility.

On several occasions in recent months, the credit rating agencies have lowered the credit ratings of our senior debt and commercial paper.
Most recently, on October 31, 2002, Moody's Investors Service lowered its rating of our senior debt to the current rating of "Baa2" from "Baal."
Moody's also placed the rating of our senior debt and the "P-2" rating of our commercial paper under review for possible future downgrade,
which it subsequently removed without change. On October 31, 2002, Standard & Poor's Ratings Services placed its "A-" rating of our senior
debt on CreditWatch with negative implications, which it subsequently removed without change. As a result of the actions taken by the rating
agencies on October 31, 2002, we have been required, in lieu of our existing guarantees, to fund an aggregate of approximately $43 million with
respect to our automobile finance securitizations. A further downgrade in the credit ratings of our senior debt and commercial paper will increase
our borrowing costs and reduce our financial flexibility.

Any such further downgrade may trigger a further obligation of our company to fund an aggregate of up to $220 million with respect to our
premium finance and automobile finance securitizations. We no longer securitize automobile finance amounts, and, as a result, we expect this
amount will decline over time as the outstanding automobile finance securitizations run down. Moreover, some of our debt instruments, such as
our 6.20% notes due January 2007 ($250 million of which are outstanding), expressly provide for interest rate increases in the case of certain
ratings downgrades. Similarly, any such downgrade would increase our commercial paper interest rates or may result in our inability to access
the commercial paper market altogether. If we cannot access the commercial paper market, although we have committed backup lines in excess
of our currently outstanding commercial paper borrowings, we cannot assure you that it would not adversely affect our financial position. A
downgrade in the credit ratings of our senior debt may also adversely affect the claims-paying ability or financial strength ratings of our
insurance company subsidiaries. See "A decline in the financial strength or

claims-paying ability ratings of our insurance underwriting subsidiaries may increase policy cancellations and negatively impact new sales of
insurance products" below.
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We face significant competitive pressures in each of our businesses.

We believe that competition in our lines of business is based on service, product features, price, commission structure, financial strength,
claims paying ability ratings and name recognition. In particular, we compete with a large number of national, regional and local insurance
companies and other financial services providers, brokers and, with respect to our extended warranty business, third-party administrators,
manufacturers and distributors.

Some of our underwriting competitors have penetrated more markets and offer a more extensive portfolio of products and services and have
more competitive pricing than we do, which can adversely affect our ability to compete for business. Some underwriters also have higher claims
paying ability ratings and greater financial resources with which to compete and are subject to less government regulation than our underwriting
operations.

We encounter strong competition for both business and professional talent in our insurance brokerage and risk management services
operations from other insurance brokerage firms which also operate on a nationwide or worldwide basis, from a large number of regional and
local firms in the United States, the European Union and in other countries and regions, from insurance and reinsurance companies that market
and service their insurance products without the assistance of brokers or agents and from other businesses, including commercial and investment
banks, accounting firms and consultants that provide risk-related services and products. Our consulting operations compete with independent
consulting firms and consulting organizations affiliated with accounting, information systems, technology and financial services firms around
the world.

In addition, the increase in competition due to new legislative or industry developments could adversely affect us. These developments

include:

an increase in capital-raising by insurance underwriting companies, which could result in new entrants to our markets and an
influx of capital into the industry;

the selling of insurance by insurance companies directly to insureds;

the enactment of the Gramm-Leach-Bliley Act of 1999, which, among other things, permits financial institutions, such as
banks and savings and loans, to sell insurance products, and also could result in new entrants to our markets;

the establishment of programs in which state-sponsored entities provide property insurance in catastrophe prone areas or
other alternative markets types of coverage; and

changes in consumer buying practices caused by the Internet.

New competition as a result of these developments could cause the supply of and demand for our products and services to change, which
could adversely affect our results of operations and financial condition.

A decline in the financial strength or claims-paying ability ratings of our insurance underwriting subsidiaries may increase policy
cancellations and negatively impact new sales of insurance products.

Financial strength and claims-paying ability ratings have become increasingly important factors in establishing the competitive position of
insurance companies. These ratings are based upon criteria established by the rating agencies for the purpose of rendering an opinion as to an
insurance company's financial strength, operating performance, strategic position and ability to meet its obligations to policyholders. They are
not evaluations directed toward the protection of investors, nor are they recommendations to buy, sell or hold specific securities. Periodically,
the rating agencies

10

evaluate our insurance underwriting subsidiaries to confirm that they continue to meet the criteria of the ratings previously assigned to them. A
downgrade, or the potential for a downgrade, of these ratings could, among other things, increase the number of policy cancellations, adversely
affect relationships with brokers, retailers and other distributors of their products and services, negatively impact new sales and adversely affect
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their ability to compete.

Combined Specialty Insurance Company (formerly Virginia Surety Company, Inc.), our principal property and casualty insurance company
subsidiary, is currently rated "A" (excellent; third highest of 16 rating levels) by A.M. Best Company. Combined Insurance Company of
America, the principal insurance subsidiary that underwrites our specialty accident and health insurance business, is currently rated "A"
(excellent; third highest of 16 rating levels) by A.M. Best Company, "BBB+" (good; fourth highest of nine rating levels and highest ranking
within the level) for financial strength by Standard and Poor's Ratings Services and "Baal" (adequate; fourth highest of nine rating levels and
highest ranking within the level) for financial strength by Moody's Investors Service. We cannot assure you that one or more of the rating
agencies will not downgrade or withdraw their financial strength or claims-paying ability ratings in the future.

Changes in interest rates and investment prices could reduce the value of our investment portfolio and adversely affect our financial
condition or results.

Our insurance underwriting subsidiaries carry a substantial investment portfolio of fixed-maturity and equity and other long-term
investments. As of December 31, 2002, our fixed-maturity investments (94% of which were investment grade) had a carrying value of
$2.1 billion, our equity investments had a carrying value of $62 million and our other long-term investments and limited partnerships had a
carrying value of $600 million. Accordingly, changes in interest rates and investment prices could reduce the value of our investment portfolio
and adversely affect our financial condition or results.

For example, changes in domestic and international interest rates directly affect our income from, and the market value of, fixed-maturity
investments. Similarly, general economic conditions, stock market conditions and other factors beyond our control affect the value of our equity
investments. We monitor our portfolio for "other than temporary impairments" in carrying value. For securities judged to have an "other than
temporary impairment," we recognize a realized loss through the statement of income to write down the value of those securities.

For 2002, we recognized impairment losses of $130 million, which includes $51 million to reflect other than temporary impairments
existing with respect to prior years. We cannot assure you that we will not have to recognize additional impairment losses in the future, which
would negatively affect our financial results.

On December 31, 2001, our two major insurance companies sold the vast majority of their limited partnership portfolio, valued at
$450 million, to Private Equity Partnership Structures I, LLC, a qualifying special purpose entity. We utilized this qualifying special purpose
entity following the guidance contained in Financial Accounting Standards Board Statement No. 140 (Statement No. 140) and other relevant
accounting guidance. The common stock interest in Private Equity Partnership Structures I is held by a limited liability company which is owned
by one of our subsidiaries (49%) and by a charitable trust, which is not controlled by us, established for victims of the September 11 attacks
(51%). Approximately $171 million of investment grade fixed-maturity securities were sold by Private Equity Partnership Structures I to
unaffiliated third parties. Private Equity Partnership Structures I then paid our insurance underwriting companies the $171 million in cash and
issued to them an additional $279 million in fixed-maturity and preferred stock securities. The fixed-maturity securities our insurance
underwriting companies received from Private Equity Partnership Structures I are rated as investment grade by Standard & Poor's Ratings
Services. As part of this transaction, our insurance underwriting companies are required to purchase from Private Equity Partnership Structures I
additional fixed-

11

maturity securities in an amount equal to the unfunded limited partnership commitments, as they are requested. As of December 31, 2002, these
unfunded commitments amount to $100 million. Based on the actions taken by the ratings agencies on October 31, 2002, credit support
arrangements were purchased on January 27, 2003. If our insurance underwriting companies fail to purchase additional fixed-maturity securities
as commitments are drawn down, we have guaranteed their purchase.

Although the Private Equity Partnership Structures I transaction is expected to reduce the reported earnings volatility historically associated
with directly owning limited partnership investments, it will not eliminate our risk of future losses. For instance, we must analyze our preferred
stock and fixed-maturity interests in Private Equity Partnership Structures I for other than temporary impairment, based on the valuation of the
limited partnership interests held by Private Equity Partnership Structures I and recognize an impairment loss if necessary. We cannot assure you
that we will not have to recognize impairment losses with respect to our Private Equity Partnership Structures I interests in the future.

Our pension liabilities may continue to grow, which could adversely affect our stockholders' equity or require us to make additional
cash contributions to the pension plans.

10
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To the extent that the present value of the benefits incurred to date for pension obligations in the major countries in which we operate
continue to exceed the market value of the assets supporting these obligations, our financial position and results of operations may be adversely
affected. Primarily as a result of the decline in the equity markets, some of our defined benefit pension plans, particularly in the United
Kingdom, have suffered significant valuation losses in the assets backing the related pension obligation. On February 12, 2003, we announced
that we incurred an after-tax increase to the minimum pension liability and a commensurate reduction in 2002 year-end stockholders' equity of
$552 million. Current projections indicate that our 2003 pension expense would increase by approximately $130 million compared with 2002
and incremental cash contributions of approximately $40 million would be required in 2003. These estimates are based on certain assumptions,
including discount rates, interest rates, fair value of assets for some of our plans and expected return on plan assets. Changes in our pension
benefit obligations and the related net periodic costs or credits may occur in the future due to any variance of actual results from our assumptions
and changes in the number of participating employees. As a result, there can be no assurance that we will not experience future decreases in
stockholders' equity or that we will not be required to make additional cash contributions in the future beyond those which have been announced.

We are subject to a number of contingencies and legal proceedings which, if determined adversely to us, would adversely affect our
financial results.

We are subject to numerous claims, tax assessments and lawsuits that arise in the ordinary course of business. The damages that may be
claimed are substantial, including in many instances claims for punitive or extraordinary damages. The litigation naming us as a defendant
ordinarily involves our activities as a broker or provider of insurance products or as an employer. It is possible that, if the outcomes of these
contingencies and legal proceedings were not favorable to us, it could materially adversely affect our future financial results. In addition, our
results of operations, financial condition or liquidity may be adversely affected if in the future our insurance coverage proves to be inadequate or
unavailable or there is an increase in liabilities for which we self-insure.

Our success depends, in part, on the efforts of our senior management and our ability to attract and retain experienced and qualified
personnel.

We believe that our continued success depends, in part, on the efforts of our senior management. The loss of the services of any of our
executive officers for any reason could have a material adverse effect on our business, operating results and financial condition. In addition, our
future success depends on our ability to attract and retain experienced underwriters, brokers and other professional personnel.
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Competition for such experienced professional personnel is intense. If we cannot hire and retain talented personnel, our business, operating
results and financial condition could be adversely affected.

We are subject to increasing costs arising from errors and omissions claims against us.

We have experienced an increase in the frequency and severity of errors and omissions claims against us, which has and will continue to
substantially increase our risk management expenses. In our insurance brokerage business, we often assist our clients with matters which include
the placement of insurance coverage and the handling of related claims. Errors and omissions claims against us may allege our potential liability
for all or part of the amounts in question. Errors and omissions claims could include, for example, the failure of our employees or sub-agents,
whether negligently or intentionally, to place coverage correctly or notify claims on behalf of clients or to provide insurance carriers with
complete and accurate information relating to the risks being insured. It is not always possible to prevent and detect errors and omissions, and
the precautions we take may not be effective in all cases. In addition, errors and omissions claims may harm our reputation or divert
management resources away from operating our business.

Our businesses are subject to extensive governmental regulation which could reduce our profitability or limit our growth.

Our businesses are subject to extensive federal, state and foreign governmental regulation and supervision, which could reduce our
profitability or limit our growth by increasing the costs of regulatory compliance, limiting or restricting the products or services we sell or the
methods by which we sell our products and services or subjecting our businesses to the possibility of regulatory actions or proceedings. With
respect to our insurance brokerage businesses, this supervision generally includes the licensing of insurance brokers and agents and third-party
administrators and the regulation of the handling and investment of client funds held in a fiduciary capacity. Our continuing ability to provide
insurance brokering and third-party administration in the jurisdictions in which we currently operate depends on our compliance with the rules
and regulations promulgated from time to time by the regulatory authorities in each of these jurisdictions. Also, we can be affected indirectly by
the governmental regulation and supervision of other insurance companies. For instance, if we are providing managing general underwriting
services for an insurer we may have to contend with regulations affecting our client. Further, regulation affecting the insurance companies with
whom our brokers place business can affect how we conduct those operations.
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Most insurance regulations are designed to protect the interests of policyholders rather than stockholders and other investors. In the United
States, this system of regulation, generally administered by a department of insurance in each state in which we do business, affects the way we
can conduct our insurance underwriting business. Furthermore, state insurance departments conduct periodic examinations of the affairs of
insurance companies and require the filing of annual and other reports relating to the financial condition of insurance companies, holding
company issues and other matters.

Although the federal government does not directly regulate the insurance business, federal legislation and administrative policies in several
areas, including employee benefit plan regulation, age, race, disability and sex discrimination, investment company regulation, financial services
regulation, securities laws and federal taxation, do affect the insurance industry generally and our insurance underwriting subsidiaries in
particular. For example, recently adopted federal financial services modernization legislation and privacy laws, such as the Health Insurance
Portability and Accountability Act of 1996 and the Gramm-Leach-Bliley Act (as it relates to the use of medical and financial information by
insurers), may result in additional regulatory compliance costs, limit the ability of our insurance underwriting subsidiaries to market their
products or otherwise constrain the nature and scope of our operations. With respect to our international operations, we are subject to various
regulations relating to, among other things, licensing, currency, policy language and terms, reserves and
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the amount of local investment. These various regulations also add to our cost of doing business through increased compliance expenses, the
financial impact of use of capital restrictions and increased training and employee expenses. Furthermore, the loss of a license in a particular
jurisdiction could restrict or eliminate our ability to conduct business in that jurisdiction.

In all jurisdictions the applicable laws and regulations are subject to amendment or interpretation by regulatory authorities. Generally, such
authorities are vested with relatively broad discretion to grant, renew and revoke licenses and approvals, and to implement regulations.
Accordingly, we may be precluded or temporarily suspended from carrying on some or all of our activities or otherwise fined or penalized in a
given jurisdiction. No assurances can be given that our businesses can continue to be conducted in any given jurisdiction as they have been in
the past.

Our significant global operations expose us to various international risks that could adversely affect our business.

A significant portion of our operations is conducted outside the United States. Accordingly, we are subject to legal, economic and market
risks associated with operating in foreign countries, including:

the general economic and political conditions existing in those countries;

imposition of limitations on conversion of foreign currencies or remittance of dividends and other payments by foreign
subsidiaries;

imposition or increase of withholding and other taxes on remittances and other payments by subsidiaries;

hyperinflation in certain foreign countries;

imposition or increase of investment and other restrictions by foreign governments;

longer payment cycles;

greater difficulties in accounts receivables collection; and

the requirement of complying with a wide variety of foreign laws.
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Some of our foreign brokerage subsidiaries receive revenues in currencies that differ from their functional currencies. We must also
translate the financial results of our foreign subsidiaries into United States dollars. Although we use various derivative financial instruments to
help protect against adverse transaction and translation effects due to exchange rate fluctuations, we cannot eliminate such risks, and significant
changes in exchange rates may adversely affect our results.

Our financial results could be adversely affected if our underwriting reserves differ from actual experience.

‘We maintain reserves as an estimate of our liability under insurance policies issued by our insurance underwriting subsidiaries. The
reserves that we maintain that could cause variability in our financial results consist of (1) unearned premium reserves, (2) policy and contract
claim reserves and (3) future policy benefit reserves. Unearned premium reserves generally reflect our liability to return premiums we have
collected under policies in the event of the lapse or cancellation of those policies. Under accounting principles generally accepted in the United
States, premiums we have collected generally become "earned" over the life of a policy by means of a reduction in the amount of the unearned
premium reserve associated with the policy. Unearned premium reserves are particularly significant with respect to our warranty business, given
that the premiums we receive for warranty products generally cover an extended period of time. If there are significant lapses or cancellations of
these types of policies, or expected losses for existing policies develop adversely and therefore premiums are not earned as expected, it may be
necessary to accelerate the amortization of deferred
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acquisition expenses associated with the policies because these deferred expenses are amortized over the projected life of the policies or
establish additional reserves to cover premium deficiencies.

Policy and contract claim reserves reflect our estimated liability for unpaid claims and claims adjustment expenses, including legal and
other fees and general expenses for administering the claims adjustment process, and for reported and unreported losses incurred as of the end of
each accounting period. If the reserves originally established for future claims prove inadequate, we would be required to increase our liabilities,
which could have an adverse effect on our business, results of operations and financial condition.

The obligation for policy and contract claims does not represent an exact calculation of liability. Rather, reserves represent our best estimate
of what we expect the ultimate settlement and administration of claims will cost. These estimates represent informed judgments based on our
assessment of currently available data, as well as estimates of future trends in claims severity, frequency, judicial theories of liability and other
factors. Many of these factors are not quantifiable in advance and both internal and external events, such as changes in claims handling
procedures, inflation, judicial and legal developments and legislative changes, can cause our estimates to vary. The inherent uncertainty of
estimating reserves is greater for certain types of liabilities, where the variables affecting these types of claims are subject to change and long
periods of time may elapse before a definitive determination of liability is made. Reserve estimates are periodically refined as experience
develops and further losses are reported and settled. Adjustments to reserves are reflected in the results of the periods in which such estimates
are changed. Because setting the level of reserves for policy and contract claims is inherently uncertain, we cannot assure you that our current
reserves will prove adequate in light of subsequent events.

Future policy benefit reserves generally reflect our liability to provide future life insurance benefits and future accident and health insurance
benefits on guaranteed renewable and non-cancelable policies. Future policy benefit reserves on accident and health and life products have been
provided on the net level premium method. These reserves are calculated based on assumptions as to investment yield, mortality, morbidity and
withdrawal rates that were determined at the date of issue and provide for possible adverse deviations.

We may not realize all of the expected benefits from our business transformation plan.

In the fourth quarter of 2000, we began a comprehensive business transformation plan designed to enhance client service, improve
productivity through process redesign and accelerate revenue growth. Outside of U.S. retail brokerage, the plan has been substantially
implemented and has delivered the expected benefits, including improved revenue growth and enhanced productivity. Within U.S. retail
brokerage, however, we experienced unexpected delays in implementing components of the plan, as well as higher than expected costs. As a
result, we cannot assure you that we will realize all of the expected benefits associated with our business transformation plan. In addition,
regardless of whether we are able to realize any of the benefits of the business transformation plan, we have incurred significant costs, which
have been greater than those planned.

The perceived conflicts associated with our insurance brokerage and underwriting businesses could limit our growth.

Historically, we have not been able to fully exploit business opportunities due to the perceived conflicts associated with our insurance
brokerage and underwriting businesses. For example, we have refrained from offering our extended warranty products and services through
competing insurance brokers. Independent brokers have been reluctant to do business with our insurance underwriting business because they
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believed that any fees or information provided to us would ultimately benefit our competing brokerage business. These brokers also have been
concerned that any information gleaned by our underwriting business regarding their clients and their clients' insurance needs would be shared
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with our competing brokerage business to solicit new business from these clients. Similarly, competing underwriters have feared that our brokers
could share information with our underwriting business in an effort to help secure desirable business or, alternatively, seek price quotes from
them only for undesirable business. In the future, these perceived conflicts could limit our ability to expand our product and service offerings
and seek new business through independent brokerage channels.

Each of our business lines may be adversely affected by an overall decline in economic activity.

The demand for property and casualty insurance generally rises as the overall level of economic activity increases and generally falls as
such activity decreases, affecting both the commissions generated by our brokerage business and the premiums generated by our underwriting
businesses. In particular, a growing number of insolvencies associated with an economic downturn, especially insolvencies in the insurance
industry, could adversely affect our brokerage business through the loss of clients or by hampering our ability to place insurance and reinsurance
business. Moreover, the results of our consulting business are generally affected by the level of business activity of our clients, which in turn is
affected by the level of economic activity in the industries and markets these clients serve. As our clients become adversely affected by declining
business conditions, they may choose to delay or forgo consulting engagements with us.

Recent and proposed accounting rule changes could negatively affect our financial position and results.

Recent accounting changes effected and proposals made could negatively affect our financial position or results of operations. Under
Financial Accounting Standards Board Statement No. 142 (Statement No. 142), which we adopted on January 1, 2002, goodwill is no longer
being amortized, but must instead be tested annually for impairment in its value. Goodwill is the excess of cost over net assets purchased relating
to business acquisitions. As of December 31, 2002, we had approximately $4.1 billion of goodwill on our balance sheet. If an impairment exists,
we must recognize a non-cash charge equal to the impairment, thereby reducing our net worth. Under our principal credit facility that supports
our commercial paper program, we are required to maintain a minimum net worth of $2.5 billion. As of December 31, 2002, our net worth
calculated for this purpose was $3.9 billion. In connection with our adoption of Statement No. 142 we tested our goodwill and found no
impairment as of January 1, 2002. We have finalized our testing for 2002 and found no impairment. However, we cannot assure you that
impairment will not exist when we perform testing in future periods, and any impairment charge we would be required to take would have a
negative effect on our financial position and results.

We have substantial debt outstanding that could adversely affect our financial flexibility and prevent us from fulfilling our obligations
under the notes.

We have substantial debt outstanding. As of December 31, 2002, we had total consolidated debt outstanding (including for this purpose our
mandatorily redeemable preferred capital securities) of approximately $2.5 billion. This substantial amount of debt outstanding could adversely
affect our financial flexibility and make it difficult for us to make interest payments under the notes.

We are a holding company and, therefore, may not be able to receive dividends in needed amounts.

Our principal assets are the shares of capital stock of our subsidiaries, including our insurance underwriting companies. We have to rely on
dividends from these subsidiaries to meet our obligations for paying principal and interest on outstanding debt obligations, including the notes,
and for paying dividends to stockholders and corporate expenses. Payments from our underwriting subsidiaries are limited by governmental
regulation and will depend on the surplus and future earnings of these subsidiaries. In some circumstances, specific payments from our insurance
underwriting subsidiaries may require prior regulatory approval, and we may not be able to receive dividends from these subsidiaries at times
and in the amounts we anticipate or require.
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The volume of premiums we write and our profitability are affected by the availability of reinsurance and the size and adequacy of our
insurance company subsidiaries’ capital base.
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The level of business that our insurance underwriting subsidiaries are able to write depends on the size and adequacy of their capital base.
Many state insurance laws to which they are subject impose risk-based capital requirements for purposes of regulating insurer solvency. Insurers
having less statutory surplus than that required by the risk-based capital model formula generally are subject to varying degrees of regulatory
scrutiny and intervention depending on the level of capital inadequacy. As of December 31, 2002, each of our insurance company subsidiaries
met the risk-based statutory surplus requirements of every state in which it conducts business.

We purchase reinsurance for certain of the risks underwritten by our insurance company subsidiaries. Market conditions beyond our control
determine the availability and cost of the reinsurance protection we purchase, which may affect the level of business we are able to write and our
profitability. We cannot assure you that we will be able to maintain our current reinsurance facilities or that we can obtain other reinsurance
facilities in adequate amounts and at favorable rates. If we are unable to renew our expiring facilities or to obtain new reinsurance facilities,
either our net exposures would increase or, if we are unwilling to bear an increase in net exposures, we would have to reduce the level of our
underwriting commitments. Either of these potential developments could adversely affect our underwriting business.

We cannot guarantee that our reinsurers will pay in a timely fashion, if at all.

To better manage our portfolio of underwriting risk, we may, from time to time, purchase reinsurance by transferring part of the risk that we
will assume (known as ceding) to a reinsurance company in exchange for part of the premium that we will receive in connection with the risk.
Although reinsurance would make the reinsurer liable to us to the extent the risk were transferred (or ceded) to the reinsurer, it would not relieve
us of our liability to our policyholders. Accordingly, we will bear credit risk with respect to our reinsurers, if any. Recently, due to industry and
general economic conditions, there is an increasing risk of insolvency among reinsurance companies, resulting in a greater incidence of litigation
and affecting the recoverability of claims. We cannot assure you that our reinsurers, if any, will pay the reinsurance recoverables owed to us or
that they will pay these recoverables on a timely basis.

Risk Factors Relating to the Exchange Offer
You must carefully follow the required procedures in order to exchange your original notes.

The exchange notes will be issued in exchange for original notes only after timely receipt by the exchange agent of a duly executed letter of
transmittal and all other required documents. Therefore, if you wish to tender your original notes, you must allow sufficient time to ensure
timely delivery. Neither we nor the exchange agent has any duty to notify you of defects or irregularities with respect to tenders of original notes
for exchange. Any holder of original notes who tenders in the exchange offer for the purpose of participating in a distribution of the exchange
notes will be required to comply with the registration and prospectus delivery requirements of the Securities Act in connection with any resale
transaction. Each broker or dealer that receives exchange notes for its own account in exchange for original notes that were acquired in
market-making or other trading activities must acknowledge that it will deliver a prospectus in connection with any resale of the exchange notes.
See "Plan of Distribution."
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If you do not exchange original notes for exchange notes, transfer restrictions will continue and trading of the original notes may be
adversely affected.

The original notes have not been registered under the Securities Act and are subject to substantial restrictions on transfer. Original notes
that are not tendered for exchange for exchange notes or are tendered but are not accepted will, following completion of the exchange offer,
continue to be subject to existing restrictions upon transfers. We do not currently expect to register the original notes under the Securities Act.
To the extent that original notes are tendered and accepted in the exchange offer, the trading market for original notes, if any, could be adversely
affected. See "The Exchange Offer Consequences of Failure to Exchange."

Risk Factors Relating to an Investment in the Notes
The notes are effectively subordinated to the obligations of our subsidiaries.

Because we are a holding company, the holders of notes may not receive assets of our subsidiaries in a liquidation or recapitalization until
the claims of subsidiaries' creditors and insurance policyholders (in the case of insurance subsidiaries) are paid, except to the extent that we may
have recognized claims against such subsidiaries.

The original notes are subject to restrictions on transfer.
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We relied on an exemption from the registration requirements of the Securities Act and applicable state securities laws in offering the
original notes. Accordingly, the original notes may be transferred or resold only in transactions registered, or exempt from registration, under the
Securities Act and applicable state securities laws. The exchange of the original notes for exchange notes has been registered under the
Securities Act.

Investors may find it difficult to trade the notes.

There is currently no public market for the original notes. The exchange notes are a new issue of securities with no established trading
market. We do not intend to apply for listing of the notes on any securities exchange or for inclusion in any automated quotation system.
Although the initial purchasers have informed us that they intend to make a market in the original notes and, if issued, the exchange notes, they
are under no obligation to do so and may discontinue any market-making activities at any time without notice. Any such market-making will be
subject to the limitations imposed by the Securities Act and the Exchange Act and may be limited during the exchange offer.

We cannot assure you that you will be able to sell your original notes or exchange notes at a particular time or that the prices that you
receive when you sell will be favorable. We also cannot assure you as to the level of liquidity of the trading market for the exchange notes or, in
the case of any holders of original notes that do not participate in the exchange offer, the trading market for the original notes. Future trading
prices of the original notes and exchange notes will depend on many factors, including:

our operating performance and financial condition;
our ability to complete the offer to exchange the original notes for the exchange notes;
the interest of securities dealers in making a market for the original notes and the exchange notes; and

the market for similar securities.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated or deemed to be incorporated by reference herein contain statements concerning our future
results and performance and other matters that are "forward-looking" statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Securities Exchange Act of 1934. The words "anticipates," "believes,” "estimates," "expects," "plans," "intends" and similar
expressions are intended, but are not the exclusive means, to identify these forward-looking statements. These forward-looking statements are
subject to certain risks and uncertainties that could cause actual results to differ materially from historical or anticipated results, depending on a
variety of factors. Potential factors that could affect results include those described above under the caption "Risk Factors." In light of these
risks, uncertainties and assumptions, the forward-looking events discussed in this prospectus or documents incorporated or deemed to be
incorporated by reference herein might not occur. We will not update forward-looking statements even though our situation may change in the
future.

non

USE OF PROCEEDS

The exchange offer is intended to satisfy certain agreements we made with the initial purchasers of the original notes. We will not receive
any cash proceeds from the issuance of the exchange notes offered by this prospectus. In consideration for issuing the exchange notes
contemplated by this prospectus, we will receive the original notes in like principal amount, the form and terms of which are substantially the
same as the form and term of the exchange notes (which replace the original notes, except as otherwise described in this prospectus, and which
represent the same indebtedness). The original notes surrendered in exchange for the exchange notes will be retired and canceled and cannot be
reissued. Accordingly, the issuance of the exchange notes will not result in any increase or decrease in our indebtedness.

We received approximately $223 million of net proceeds from the offering of the original notes (after deducting the initial purchasers'
discounts and offering expenses). We used all of the net proceeds from these offerings to extend our debt maturities, to retire a portion of other
indebtedness and preferred capital securities and for other general corporate purposes.
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RATIOS OF EARNINGS TO FIXED CHARGES

Our ratios of earnings to fixed charges for each of the periods indicated are as follows:

Year Ended December 31,
2002 2001 2000 1999 1998
Ratio of earnings to fixed charges 4.7x 2.3x 4.2x 3.7x 5.4x

For purposes of calculating the ratio, earnings consist of income from continuing operations before provision for income taxes and minority
interests and before fixed charges. Fixed charges include interest expense, interest credited on investment-type insurance contracts and that
portion of rental expense we deem to represent interest. Our earnings and fixed charges include the earnings and fixed charges of Aon
Corporation and its subsidiaries considered as one enterprise.
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THE EXCHANGE OFFER
Purposes and Effects of the Exchange Offer

We sold the original notes on December 16, 2002 to the initial purchasers, who resold the original notes to "qualified institutional buyers"
(as defined in Rule 144 A under the Securities Act) in a private offering. In the registration rights agreement we agreed to file with the SEC a
registration statement (the "exchange registration statement") with respect to an offer to exchange the original notes for exchange notes and to
effect the exchange offer within 210 days following the sale of the original notes. A copy of the registration rights agreement has been filed as an
exhibit to the registration statement of which this prospectus is a part.

The exchange offer is being made pursuant to the registration rights agreement to satisfy our obligations under that agreement. You are a
"holder" with respect to the exchange offer if your original notes are registered in your name on our books or if you have obtained a properly
completed bond power from the registered holder or any person whose original notes are held of record by DTC. Upon completion of the
exchange offer, we will not be required to file any registration statement to register any outstanding original notes. If you do not tender your
original notes, or if your original notes are tendered but not accepted, you generally will have to rely on exemptions to registration requirements
under the securities laws, including the Securities Act, if you wish to sell your original notes.

Based on interpretations by the staff of the SEC set forth in no-action letters issued to third parties unrelated to Aon, we believe that you
may offer for resale, resell or otherwise transfer the exchange notes issued to you, unless you are an "affiliate" of Aon within the meaning of
Rule 405 under the Securities Act and except as set forth in the next paragraph, without compliance with the registration and prospectus delivery
provisions of the Securities Act, provided that you acquire the exchange notes in the ordinary course of business and you are not engaged, do not
intend to engage, and have no arrangement or understanding with any person to engage, in the distribution of the exchange notes. If you
participate in the exchange offer for the purpose of distributing securities in a manner not permitted by the SEC's interpretation, the position of
the staff of the SEC enunciated in the interpretive letters is inapplicable to you and you are required to comply with the registration and
prospectus delivery requirements of the Securities Act in connection with any resale transaction. Each broker-dealer that receives exchange
notes for its own account as a result of market-making activities or other trading activities must acknowledge that it will deliver a prospectus in
connection with any resale of the exchange notes. See "Plan of Distribution."

The exchange offer is not being made to you, and you may not participate in the exchange offer, in any jurisdiction in which the exchange
offer or its acceptance would not be in compliance with the securities laws of that jurisdiction. Prior to the exchange offer, however, we will use
our reasonable best efforts to register or qualify the exchange notes for offer and sale under the securities laws of any jurisdictions necessary to
permit completion of the exchange offer and do any and all other acts or things necessary or advisable to enable the offer and sale of the
exchange notes in those jurisdictions.

Terms of the Exchange Offer

Upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal, we will accept any
and all original notes validly tendered prior to 5:00 p.m., New York City time, on the expiration date. We will issue up to $225 million aggregate
principal amount of exchange notes in exchange for a like principal amount of outstanding original notes that are validly tendered and accepted

17



Edgar Filing: AON CORP - Form S-4/A

in the exchange offer. Subject to the conditions of the exchange offer described below, we will accept any and all original notes that are validly
tendered. You may tender some or all of your original notes pursuant to the exchange offer.
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The exchange offer is not conditioned upon any number or aggregate principal amount of original notes being tendered.

The form and terms of the exchange notes will be the same in all material respects as the form and terms of the original notes, except that
the exchange notes will be registered under the Securities Act and hence will not bear legends restricting their transfer. The exchange notes will
not represent additional indebtedness of Aon and will be entitled to the benefits of the indenture, which is the same indenture under which the
original notes were issued. Original notes that are accepted for exchange will be cancelled and retired.

Interest on the exchange notes will accrue from the most recent date to which interest has been paid on the original notes or, if no interest
has been paid on the original notes, December 16, 2002. Accordingly, registered holders of exchange notes on the relevant record date for the
first interest payment date following the completion of the exchange offer will receive interest accruing from the most recent date to which
interest has been paid or, if no interest has been paid on the original notes, December 16, 2002. Original notes accepted for exchange will cease
to accrue interest from and after the date the exchange offer closes. If your original notes are accepted for exchange, you will not receive any
payment in respect of interest on the original notes for which the record date occurs on or after completion of the exchange offer.

You do not have any appraisal or dissenters' rights under the indenture in connection with the exchange offer. We intend to conduct the
exchange offer in accordance with the provisions of the registration rights agreement. If you do not tender for exchange or if your tender is not
accepted, the original notes will remain outstanding and you will be entitled to the benefits of the indenture, but will not be entitled to any
registration rights under the registration rights agreement.

We will be deemed to have accepted validly tendered original notes when, as and if we have given oral or written notice of acceptance to
the exchange agent for the exchange offer. The exchange agent will act as agent for the tendering holders for the purpose of receiving the
exchange notes from us.

If any tendered original notes are not accepted for exchange because of an invalid tender, the occurrence of certain other events set forth in
this prospectus or otherwise, we will return the certificates (if any) for the unaccepted original notes to the tendering holders of those notes,
without expense, as promptly as practicable after the expiration date.

If you tender your original notes in the exchange offer, you will not be required to pay brokerage commissions or fees or, subject to the
instructions in the letter of transmittal, transfer taxes with respect to the exchange of original notes pursuant to the exchange offer. We will pay
all charges and expenses, other than certain applicable taxes described below, in connection with the exchange offer. See " Fees and Expenses"
below.

Conditions of the Exchange Offer

Our obligation to consummate the exchange offer is not subject to any conditions, other than that the exchange offer does not violate any
applicable law or SEC staff interpretation. Accordingly, we will not be required to accept for exchange any original notes tendered and may
terminate or amend the exchange offer as provided herein before the acceptance of any original notes if:

any action or proceeding is instituted or threatened in any court or by or before any governmental agency or regulatory
authority with respect to the exchange offer which, in our judgment, could reasonably be expected to materially impair our
ability to proceed with the exchange offer; or

21

there shall have been proposed, adopted or enacted any law, statute, rule, regulation, order or SEC staff interpretation which,
in our judgment, could reasonably be expected to materially impair our ability to proceed with the exchange offer.
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The foregoing conditions are for our sole benefit and may be asserted regardless of the circumstances giving rise to the conditions or may
be waived by us in whole or in part at any time and from time to time in our sole discretion. If we waive or amend the foregoing conditions, we
will, if required by applicable law, extend the exchange offer for a minimum of five business days from the date that we first give notice, by
public announcement or otherwise, of such waiver or amendment, if the exchange offer would otherwise expire within that five business-day
period. Our determination concerning the events described above will be final and binding upon all parties.

Expiration Date; Extension; Termination; Amendments

The exchange offer will expire at 5:00 p.m., New York City time, on May 27, 2003, unless extended (the "expiration date"). We reserve the
right to extend the exchange offer at our discretion, in which event the term "expiration date" shall mean the time and date on which the
exchange offer as so extended shall expire. We will notify the exchange agent of any extension by oral or written notice and will make a public
announcement to that effect, each prior to 9:00 a.m., New York City time, on the next business day after the previously scheduled expiration
date. We reserve the right, in our sole discretion, to:

delay accepting for exchange any original notes for exchange notes or to extend or terminate the exchange offer and not
accept for exchange any original notes for exchange notes if any of the events set forth below under " Conditions of the
Exchange Offer" occur and we do not waive the condition by giving oral or written notice of the delay or termination to the
exchange agent; or

amend the terms of the exchange offer in any manner.

Any delay in acceptance for exchange, extension or amendment will be followed as promptly as practicable by a public announcement of
the delay. If we amend the exchange offer in a manner we determine constitutes a material change, we will promptly disclose the amendment in
a manner reasonably calculated to inform the holders of original notes of the amendment, and we will extend the exchange offer for a period of
five to ten business days, depending upon the significance of the amendment and the manner of disclosure to the holders of the original notes, if
the exchange offer would otherwise expire during that five to ten business day period. The rights we have reserved in this paragraph are in
addition to our rights set forth below under " Conditions of the Exchange Offer."

Procedures For Tendering

Only a holder of original notes may tender them in the exchange offer. To validly tender in the exchange offer by book-entry transfer, you
must deliver an agent's message or a completed and signed letter of transmittal (or facsimile thereof), together with any required signature
guarantees and any other required documents, to the exchange agent prior to 5:00 p.m., New York City time, on the expiration date, and the
original notes must be tendered pursuant to the procedures for book-entry transfer set forth below. To validly tender by means other than
book-entry transfer, you must deliver a completed and signed letter of transmittal (or facsimile thereof), together with any required signature
guarantees and any other required documents and the original notes, to the exchange agent prior to 5:00 p.m., New York City time, on the
expiration date.

Any financial institution that is a participant in DTC's Book-Entry Transfer Facility system may make book-entry delivery of the original
notes by causing DTC to transfer the original notes into the exchange agent's account in accordance with DTC's ATOP procedures for transfer.
However, although
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delivery of original notes may be effected through book-entry transfer into the exchange agent's account at DTC, an agent's message or a
completed and signed letter of transmittal (or facsimile thereof), with any required signature guarantees and any other required documents, must,
in any case, be transmitted to and received or confirmed by the exchange agent at its addresses set forth below under " Exchange Agent" prior to
5:00 p.m., New York City time, on the expiration date, or the guaranteed delivery procedure set forth below must be complied with. DELIVERY
OF DOCUMENTS TO DTC IN ACCORDANCE WITH DTC'S PROCEDURES DOES NOT CONSTITUTE DELIVERY TO THE
EXCHANGE AGENT.

The term "agent's message" means, with respect to any tendered original notes, a message transmitted by DTC to and received by the
exchange agent and forming part of a book-entry confirmation, stating that DTC has received an express acknowledgment from each tendering
participant to the effect that, with respect to those original notes, the participant has received and agrees to be bound by the letter of transmittal
and that Aon may enforce the letter of transmittal against the participant. The term "book-entry confirmation" means a timely confirmation of a

19



Edgar Filing: AON CORP - Form S-4/A

book-entry transfer of original notes into the exchange agent's account at DTC.

If you tender an original note, and do not validly withdraw your tender, your actions will constitute an agreement with us in accordance
