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Introduction

Good afternoon everyone and thank you for joining us today.  Apologies for the slight delay, this was due to an unplanned fire alarm in Block 11
Devonshire Square.

The topic of today�s webcast is Aon�s corporate headquarters move to the UK, and more specifically the tax considerations for UK Colleague
shareholders relative to the exchange of Aon Delaware common shares for Class A Ordinary Shares of Aon UK.  Aon has engaged
PricewaterhouseCoopers to assist in providing tax support to our colleagues and PwC will be presenting today�s materials.  I am now pleased to
introduce Susan Spash and Julie Ellis from PwC who will take us through today�s webcast.

Thank you, Jim.

Welcome to the Aon Corporate stock conversion webcast.  I would like to start by informing you that the information covered in this webcast is
being presented for educational purposes, and should not be taken as specific legal, tax, investment or other professional advice.
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In addition, before taking any specific action related to your investments or tax filings, we strongly encourage you to seek personal tax advice.

Additional disclaimers are listed at the end of the webcast.

Today we will discuss the UK tax considerations related to the Aon stock conversion including the tax consequences for UK shareholders,
taxation of capital gains, Aon company equity programs, and additional information that may be helpful.  We will also discuss the available
resources to assist colleagues:
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including Fidelity, Computershare and the Aon Stock Conversion Assistance Program.

The slides and script to this webcast will be available on the Aon KE.

Our goal is to provide you with accurate and objective information related to this transaction and to help you appropriately plan and prepare for
any tax or financial impact to you as a colleague and UK shareholder of Aon.

Our objectives today are:  to help you, as Aon colleagues, understand the UK tax implications of the transaction; to show you where to find the
information that you will need, including the base cost of your Aon shares and provide you with information on the resources available to you.

As we go through the information, I encourage you to think about how this information might apply to you.  As we discuss a particular topic that
is relevant to you, I suggest that you write it down so that by the end of the webcast, you will have already started to build your own action and
follow-up plan.

As we go through the slides, we will refer to those colleagues who hold actual shares as �share holders�.

Colleagues who do not yet hold shares but are members of the various equity incentive plans and so hold for example restricted stock units or
stock options, we will refer to as �award holders�

This webcast only addresses tax implications for UK resident, ordinarily resident and UK domiciled shareholders using UK tax legislation that is
current at the time of this webcast.

As you may already be aware, for shareholders, the exchange of shares at the time of the transaction is taxable.

UK shareholders will recognise any gains or losses that are related to this transaction. If the colleague is an award holder i.e. they hold restricted
stock units or stock options, the colleague will not be subject to tax in the UK as a result of the transaction.  We will discuss how the transaction
affects the company equity programs later in this webcast.

The Aon UK shares will be quoted in US dollars on the New York Stock Exchange. There is no change of the currency or where the shares are
quoted as the Aon Delaware shares are currently quoted on the New York Stock Exchange in US dollars.
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Should shareholders decide to sell Aon Corporation stock in the open market prior to the transaction close date, this would be treated as a normal
disposal for CGT purposes. The deemed disposal for UK CGT only applies to shares actually held at the transaction close date.

This section of the webcast will assist colleagues in identifying the information needed in order to calculate the capital gain or loss for the Aon
share holders i.e. where the stock is held outright.

A capital gain is the increase in the value of a capital asset during the time in which the asset has been held.   Aon stock is considered a capital
asset under the law, and, as such, the sale or exchange of the stock when the transaction closes will result in a capital gain or loss.  The capital
gain or loss for this transaction is determined by taking the difference between the deemed proceeds of the Aon UK shares that are received and
the colleague�s capital gains tax base cost of the Aon Corporation stock exchanged.

The closing date of this transaction will depend on a number of considerations, including the satisfaction of all required closing conditions such
as receipt of necessary regulatory approvals.  Once these conditions are satisfied, the company has to take into account a number of factors in
determining the closing date and make a decision that is in the best interests of the company and its shareholders as a whole.

The key concept in calculating a capital gain is that if the deemed proceeds of the shares received are greater than the base cost, then the result is
a capital gain.  If the deemed proceeds are less than the base cost, then the result is a capital loss.  Whilst Aon stock is quoted in US dollars, for
UK capital gains tax it is the sterling values that must be used. However the information sources available to colleagues are quoted in dollars and
so we will use dollar figures but convert to sterling within the examples to reflect what is needed for a true UK calculation.

Later in the webcast, we will provide more detail and an example of how to calculate capital gains and losses.

Julie will now walk you through the terms that relate to this transaction and an example of how the capital gain or loss may be computed.

Thank you Susan. As no proceeds are physically paid as a result of the transaction we need to determine the deemed proceeds for UK CGT
purposes. The deemed proceeds are the Fair Market Value, often abbreviated as FMV, of the Aon UK shares received.  The value of the Aon
UK shares cannot be determined until the date of the transaction.
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Once the transaction closes, the fair market value of the Aon UK shares will be available for viewing on the Aon Investor Relations website. 
Colleagues should also be able to find the fair market value of the Aon UK stock on the website of their brokerage firm.

As already mentioned, for capital gains tax purposes, this FMV figure will be converted to sterling using the average exchange rate at the date of
the transaction.

Additionally key transaction information will be available.

The Aon IR and the Aon KE will show the general information colleagues will need post transaction such as the FMV, the tax point for UK
CGT purposes and the applicable exchange rate to use. The Fidelity site will contain information personal to the individual colleagues�
shareholding.

Here you can see a basic calculation of how we arrive at the deemed proceeds figure for UK CGT purposes.

The CGT base cost is typically the amount that was paid for the stock adjusted for certain items such as stock splits, dividend reinvestments, and
taxable events.  The amount paid includes any fees or commissions that were paid as part of the purchase price. For example, if a colleague
purchased $1,000 worth of stock and paid $50 in commissions and fees related to the purchase, their base cost would be $1,050.

Generally, the acquisition cost of stock is tracked in the participant trust account (or brokerage account) where it was initially purchased or
acquired.  Most Aon colleagues will be able to contact Fidelity, MSSB or Computershare UK (for shares acquired from the Aon Sharesave
Scheme) to receive the base cost information for their Aon shares.  However, if the stock was moved to a different brokerage firm, the
acquisition cost information may not have been transferred.  Therefore, the cost would need to be calculated using the information available to
the colleague.

After listening to this webcast, I encourage you to log onto the Fidelity, MSSB and/or Computershare UK website to obtain a list of all the Aon
Corporation stock acquired and the base cost for such shares.

If colleagues own any stock which is not held via the participant trust or brokerage accounts, they should hold hard copy share certificates, if
these have been misplaced, copies can be obtained via Computershare US.  A fee is likely to apply for this service.
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As already mentioned, the Aon corporation stock is expressed in US Dollars, The base cost, if given in US Dollars, will need to be converted to
sterling. For UK CGT purposes we must convert the base cost using the average exchange rate at the date of each acquisition.

Colleagues may hold stock which has been acquired in various tranches and over various periods of time.  For UK CGT purposes, stocks held
are �pooled� to give a total number of shares and a total base cost.

However, there are special matching rules for disposals.  Each disposal is matched against shares acquired or held in a specific order and it is
only once the matching rules have been applied, to the share history over time, that the CGT base cost for the current holding can be
determined.  We consider these special matching rules in a later slide.

However, given the complexity of the order of matching and the rule changes over time; we would advise that colleagues seek assistance from
either the PwC helpline or their tax advisor.

This slide shows the calculation of the �weighted average� or CGT base cost per share within the pooled holding.

It is not uncommon for an individual to acquire a number of shares in the same company over a period of time. The share matching rules are
used to determine, when some shares are disposed of, which shares have actually been sold.

The share matching rules apply to all shares of the same class, in the same company, for example Aon Corporation common stock.

However, for many colleagues who have built up a share holding over time and have not previously made any disposals, the matching rules
should not be relevant and the total share holding together with the total sterling base cost will be used to calculate the CGT base cost.

For colleagues who have historically both acquired and disposed of stock, the matching rules will need to be applied and due to the complexity
of these, we would recommend that individual advice is sought.

Examples of disposals include a sale in the open market or a transfer to your spouse.  If the matching rules need to be applied, then for disposals
from 6 April 2008, the matching rules are:

Disposals are matched firstly to any shares acquired on the same day as the disposal. Secondly, they are matched against any shares acquired in
the 30 days

Edgar Filing: AON CORP - Form 425

6



following the disposal. Then, and only then, do we match against the pool of shares.

Colleagues should note that executing a spousal transfer may take time.

Most individuals who are resident and domiciled in the UK will be entitled to a UK CGT annual exemption each tax year. For both 2011/12 and
2012/13 this is £10,600.

Any capital losses realised by the colleagues during the year of the transaction will be offset against any gains realised in the year (to bring the
taxable gains down to nil). If there are any excess losses these will be carried forward to future years.

If the colleague has losses brought forward from prior years, these will be offset against gains, to bring the taxable gains down to the level of the
annual exemption.

Any gains remaining after the offset of losses and the annual exemption will be chargeable to UK CGT. Capital gains are treated as the top slice
of an individual�s income.

The rate of UK CGT depends on the total level of the colleagues� income and gains during the year. For example, if the colleague pays income
tax at only 20% then capital gains will initially be taxed at 18%.

If, once a colleague has included capital gains, they straddle the threshold when income would otherwise be taxed at 40%.  For 2011/12 that
threshold is £35,000.  Then the part of the gain that brings the colleague to the threshold will be taxed at 18% and the balance of the gain will be
taxed at 28%.

If the colleague pays income tax of 40% or 50% then they will pay CGT at 28%.

Now that we have covered the main terms related to capital gains and losses, let�s walk through an example.

As seen in this example, we take the total gains realised and offset the in year losses to give the net gain. From this we deduct the annual
exemption to give the chargeable gain, which in this case is taxed at 28%.

For Shareholders, the Aon UK shares will be treated as having been acquired at the date of the transaction.
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The new base cost of the Aon UK shares received is the deemed proceeds figure calculated.  Therefore, on any future disposal of the Aon UK
shares, only the gain above the new base cost will be within the scope of capital gains tax.

Susan will now walk you through the company equity programs.

Thank you Julie. So now that we have determined how to calculate the capital gain or loss on the Aon Corporation shares held outright, we will
discuss how the transaction will impact company equity programs i.e. the award holders who hold awards but not actual shares at this point.

Shares not acquired through company equity programs at the transaction date are converted to mirror rights for Aon UK in new company
programs using the same terms and conditions.

If a colleague owns unvested Aon restricted stock units (RSUs), they will be converted to unvested Aon UK restricted stock units.

Unexercised options will be converted to Aon UK unexercised options.

Unconverted PSUs will be replaced by unconverted Aon UK PSUs.

When the RSUs vest or PSUs convert or options are exercised, a colleague will receive Aon UK shares.  The same terms and conditions of the
original company equity program remain intact after the transaction.

On the following slides I will walk you through how to calculate cost, acquisition date and capital gains for each award type.

The same terms and conditions will apply to Aon plans post-transaction, subject to the approved plans receiving re-approval from HMRC
following the transaction. This re-approval process should just be a formality with HMRC.

For stock purchased through the SAYE scheme, the acquisition cost will be the option price determined at the start of the contract. The
acquisition date is the date the option is exercised and the shares are acquired.  The gain that colleagues will recognise for shares acquired
through the SAYE scheme is the fair market value of the Aon UK shares received less the CGT base cost, i.e. the weighted average base cost.

For stock purchased through the approved company share plan, the acquisition cost will be the option price determined at the date of grant. The
acquisition date is the date the option is exercised and the shares are acquired. The gain that colleagues will recognise for shares acquired is the
fair market value of the Aon UK shares received less the CGT base cost.
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For stock purchased following the exercise of unapproved options, the acquisition cost will be the market value at the date the option is
exercised.  The acquisition date is the date the option is exercised and the shares are acquired.  The gain that colleagues will recognize for shares
acquired is the fair market value of the Aon UK shares received less the CGT base cost.

Please keep in mind that we have only addressed stock acquired through exercised options on this slide, unexercised options at the transaction
date are exchanged for unexercised UK options with the same terms and conditions and, as such, would not generate a taxable event.

If a colleague�s shares are acquired from the vesting of Restricted Stock Units from the Aon Incentive Stock Programme (ISP) or the Aon Special
Stock Programme (SSP) the acquisition cost will be the fair market value on the date the RSUs vest.  The acquisition date will be the date the
RSUs vest. The gain that colleagues will recognise for shares acquired is the fair market value of the Aon UK shares received less the CGT base
cost, i.e. the weighted average base cost.

If the shares are acquired from the distribution of performance shares from the Leadership Performance Programme, the Aon Benfield
Performance Programme or the Aon Hewitt Performance Programme, the date of acquisition will be the date of distribution and the acquisition
cost will be the fair market value at the date of distribution.  Again, the gain that colleagues will recognise for shares acquired is the fair market
value of the Aon UK shares received less the CGT base cost.

Please keep in mind that if the RSUs are unvested and the PSUs undistributed, colleagues will receive RSUs and/or PSUs in Aon UK on the
same terms and conditions - there will be no taxable event and no capital gain will be recognised.

The next section of the webcast focuses on additional information that may be relevant to colleagues for this transaction.

A colleague will be required to complete a self-assessment tax return, and capital gains supplementary pages, if total proceeds from capital
transactions exceed £42,400, and/or total gains before the deduction of losses exceed the annual exemption of £10,600.

For colleagues who are required, as a result of the transaction to complete a UK tax return, they will need to notify HM Revenue & Customs of
their �chargeability� to tax. Notification needs to be made by 5 October following the end of the tax year in which the chargeable event or
transaction occurs.

It is currently unknown which tax year the transaction will occur in.
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If the transaction occurs before 6 April 2012 it will fall into the 2011/12 tax year. If it occurs on or after 6 April 2012 it will fall into the 2012/13
tax year.

There are two different filing deadlines for UK self-assessment tax returns depending on the basis of filing. If filing a paper tax return the filing
deadline is 31 October following the end of the tax year. If filing electronically, the deadline is 31 January following the end of the tax year.

If a tax return is not filed by the deadline this triggers an automatic £100 late filing penalty. The penalties increase significantly if a return is over
3 months late.

Assistance from PwC will be made available again for an additional window prior to the tax return filing deadline to assist colleagues with
reporting the transaction on their tax returns.

Payment of the CGT will be due to HMRC by 31 January following the end of the tax year. So for this transaction this could be 31 January 2013
or 31 January 2014 depending on which tax year the transaction falls into.

If payment is not received by HMRC by the due date, interest will be charged on the unpaid amount. HMRC�s current rate of interest on unpaid
tax is 3%. Furthermore, if the tax is still unpaid at 1 March following the end of the tax year a 5% surcharge will be levied.

Capital gains do not impact the UK payments on account system. Therefore, no �interim� payments will be required in respect of this transaction.

Now that we have covered the tax considerations of the transaction, Julie will provide some useful tips on how to obtain transaction information
from the Fidelity website.

PwC are unable to access the colleagues Fidelity records. However, they are familiar with the site and can help colleagues to navigate this and
obtain the relevant information.

Colleagues should note that following the exchange, Fidelity will continue to track the acquisition details of the stock, the only difference will be
that they will be tracking Aon UK shares as opposed to Aon Corporation shares. Colleagues will be able to continue to use the Fidelity site in
exactly the same way.

When colleagues enter the Fidelity Net Benefits site they will need to log into the NetBenefits Worldwide section. From there they will be
directed to this Plan Summary page. This page lists the different plans the colleague participates in.
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From here, colleagues need to select the link to the �Aon Participant Trust�. This section contains information on the stock which is owned by the
colleague.

Once colleagues have linked into the Aon Participant Trust section they will see a Positions and Cost Basis section, which has three tabs -
position summary, cost basis and closed positions.

To obtain the stock acquisition information, colleagues need to select the Cost Basis tab. The first page colleagues will then see shows the
number of shares held and the closing market value for the previous day.

For a more detailed breakdown of the share holding, colleagues should select the �View Lots� link.

Colleagues should note that throughout the site there is a �print this page� option in the top right-hand corner of the screen.

Once colleagues have selected the �view lots� link they will be able to select either �open lots� or �closed lots�. Open lots means all of the colleagues
existing stock held in the Fidelity account.

This part of the site shows the acquisition date, number of shares held and the base cost per share. This is the information which will be needed
to calculate the colleagues UK CGT position.

On the left-hand side of the screen colleagues will see a menu of options. One of these options is �History�. By selecting this option colleagues
will be able to see a summary of all previous stock sales via Fidelity. Colleagues have the option to select the period from which they would like
the history report.

There is a vast range of information colleagues can extract from the Fidelity site. If colleagues need further assistance navigating the site they
can contact the Fidelity contact centre which is available 24 hours a day, 5 days a week, or the PwC helpline.

This last section of the webcast is going to focus on the Aon Stock Conversion Assistance Program.  In this section, I will provide an overview
of the program as well as the resources that are available.

All UK Aon colleagues who own shares of Aon Corporation are eligible for participation in the Stock Conversion Assistance Program.  This
program offers several resources, including this webcast.
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There is also a telephone assistance helpline open to current colleagues, at no charge to the colleagues.  This line is hosted by PwC and is staffed
with tax and
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financial planners who are familiar with Aon and this transaction, so Colleagues are encouraged to call in or e-mail and receive answers to their
questions in the first instance.  Should, after speaking to PwC, colleagues require more specific investment advice they are advised to speak to
their personal tax advisor. We appreciate that not all colleagues will have a personal tax advisor and so colleagues can search for a local advisor
at tax.org.uk.

PwC will also be offering CGT projections to UK Aon colleague shareholders impacted by this transaction to assist them in estimating their
CGT liability.  These will be available after the transaction close date, when the price of Aon UK shares is known and the capital gains are
determinable.

For the purposes of any capital gains tax planning discussions, as part of the Aon conversion assistance programme, colleagues will be asked to
confirm the FMV they would like to assume.

Colleagues can reach PwC professionals by telephone at the number listed on the slide.  The hours are Monday to Friday, 9am to 5pm. Should
call volume be high, colleagues may also be directed to a secure voicemail box, and a PwC team member will call them back the next working
day.  The PwC email address is also listed.  Email responses are also by the next working day.

To access information related to Aon stock holdings, colleagues can contact Fidelity or Computershare UK using the details listed here or their
normal contact at MSSB.

Colleagues should note that Computershare UK only deal with the Aon Sharesave scheme.

Thank you Julie, as the slide sets out, PwC have many years of experience in delivering broad-based employee tax and financial education
services.  Our team of wealth and tax planning experts are based in offices throughout the UK.

OK, thank you to both Susan and Julie for the presentation. We have received a number of questions in anticipation of this webcast that I will
read and ask if either Susan or Julie can address these for us.

The first and most frequently asked question is when is this transaction scheduled to occur?

This has been a very popular question. The closing date of this transaction depends on a number of considerations, including the satisfaction of
all required closing conditions such as receipt of necessary regulatory approvals.  The transaction is currently scheduled to close in the second
quarter of 2012 based on the proxy statement that was filed with the SEC on the 8th of February 2012.  The
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exact timing of the transaction is still unknown as there are a number of external factors, beyond the control of Aon, that will influence the date.
 Once all conditions and external factors are satisfied, the company will take into account a number of factors in determining the final closing
date, which may not necessarily fall into a UK tax year that is advantageous to all parties.  However, the company must determine a closing date
that is in the best interests of both itself and its shareholders as a whole.

OK, next question.  If all I have is unvested RSUs from either the SSP or ISP programs ,does the transaction cause a taxable event for me?

No.  It�s only shares actually owned that are subject to the taxable event.

Ok, thank you, that is very straightforward. Next question.  Will Fidelity or Computershare UK or MSSB, whichever is appropriate, provide me
with my base cost for the new Aon UK stock?

Yes.  After the transaction has closed, colleague�s will be able to obtain the base cost of their Aon UK shares by accessing their Fidelity or
Computershare UK online participant trust or brokerage account, or by contacting a representative using the contact details listed in the webcast.

Ok.  A popular question - Can I transfer some of my stock to my spouse before the transaction?

Yes, this is possible and the actual gift from you to your spouse will not attract capital gains tax; your spouse effectively takes the shares at your
base cost.  Then, following the transfer, the exchange and so capital gains tax event will be in their name and if they have not otherwise used
their CGT annual exemption, any gain will first be set against this.  Additionally, if your spouse is a basic rate taxpayer, and you are a higher or
additional rate taxpayer, gains above their annual exemption will firstly be taxed in their name at 18%; saving 10% CGT.  This tax planning is
widely used in the UK.

It is important to understand that the transfer must be made on a �no strings attached� basis.

Your spouse will need to set up a separate brokerage account to receive the shares transferred from your Fidelity participant trust account. 
Fidelity are unable to set up an account for your spouse unless they have a US social security number.  You will need to contact Fidelity and
complete an international transfer request form to arrange for the shares to be moved. As there are a few steps involved, you should make sure
that you allow sufficient time for the transfer to be completed and effective for UK tax purposes.

Edgar Filing: AON CORP - Form 425

17



Alternatively, you can make the gift to your spouse by completion of a declaration of trust, which moves the beneficial ownership into your
spouse�s name.  This is a legal transfer document and is recognised for UK tax purposes.  PwC can assist you with this paperwork and process as
part of the helpline support.  If the gift is effected by a declaration of trust, whilst it is not necessary to re-register the shares in your spouse�s
name and with their own brokerage account, it is likely to be a good idea to simplify future administration going forwards - in terms of tracking
each of your own individual holdings and base costs.

The transfer is absolute and so once the shares are transferred to your spouse, any future dividends will be taxable on your spouse.  If your
spouse pays tax at a lower rate than you, this could also prove to be good planning.

Another question about gifting now. Can I gift my stock to charity prior to the transaction close date?

Yes.  There will be no capital gains tax due on the gift of your Aon stock to a UK registered charity.  Additionally, as Aon Stock is registered on
the New York Stock Exchange you will qualify for income tax relief, at your marginal rate on the market value of the stock at the date of gift.

Ok thank you, now for a more general question - what are the tax consequences if I sell my Aon stock prior to the transaction?

Well, if the shares are sold prior to the transaction, a shareholder will recognise capital gains or losses based on the actual net sale proceeds and
the CGT base cost of the shares sold.

After the exchange, what is the tax position for dividends paid on the new Aon UK shares?

Any dividends paid on the Aon UK shares will be treated and taxed in exactly the same way as the current tax treatment for dividends from Aon
Corporation.

And the final question: where on my tax return do I report the capital gains that result from this transaction?

Any capital gains realised as a result of this transaction would be reported on the supplementary capital gains pages of the Colleague�s individual
self-assessment income tax return in the same way that any other sales of quoted securities would be reported.

Assistance will be available from PwC for an additional period prior to the UK tax return filing deadline to assist colleagues with such
reporting.  The details of this will be made available to colleagues nearer the time.
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There was a lot of information covered in this presentation.  So the recorded webcast and slides will be placed on the Knowledge Exchange on
Monday and available for replay.  In addition, the slides and a transcript of the presentation will be filed with the SEC and will be available to
the general public.

If you have any additional questions these can be submitted to the Aon stock conversion e-mail box eaaonsupport@uk.pwc.com or to PwC on
020 7212 1415.

Finally I want to thank Susan, Julie and all the PwC team, who together with Judith Gibbs and Stephen Gale from our tax team, who have put in
a huge amount of work to support this issue.

Thank you again for your time today, I apologize again for the slight delay at the beginning of the webcast.  I hope you found the information
provided useful.  This webcast is now concluded, you may now disconnect.

This communication is being made in respect of a proposed corporate reorganization involving Aon Corporation (�Aon�), which will result in
Aon�s stockholders holding Class A Ordinary Shares in a newly-formed public limited company organized under English law.  In connection
with the proposed reorganization, Aon Global Limited, a subsidiary of Aon (which will become a public limited company) (�Aon UK�) has filed
with the SEC a registration statement on Form S-4.  In connection with the proposed reorganization, Aon filed with the SEC a definitive proxy
statement.  The proxy statement was mailed to Aon stockholders on or about February 10, 2012. Before making any voting or investment
decision, investors and stockholders are urged to read carefully in their entirety the definitive proxy statement/prospectus regarding the proposed
reorganization and any other relevant documents filed by either Aon or Aon UK with the SEC when they become available because they will
contain important information about the proposed transaction.  You may obtain copies of all documents filed with the SEC regarding this
transaction, free of charge, at the SEC�s website (www.sec.gov) or from Aon by accessing Aon�s website at www.aon.com under the heading
�Investor Relations� and then under the link �SEC Filings� or by directing a request to 200 E. Randolph Street, Chicago, Illinois 60601, Attention:
Investor Relations.

Aon and Aon UK and their respective directors and executive officers and certain other members of management and employees may be deemed
to be participants in the solicitation of proxies in respect of the proposed transaction.  You can find information about Aon�s directors and
executive officers in its definitive proxy statement filed with the SEC on April 8, 2011.  Other information regarding the participants in the
proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy
statement/prospectus and other relevant materials to be filed with the SEC when they become available. You can obtain free copies of these
documents using the contact information above.

FONT STYLE="font-family:Times New Roman" SIZE="2">Northern California Power Agency, (Hydroelectric),
(AGC), 5.00%, 7/1/24  2,000   2,225,820  

Sacramento Municipal Utility District, (AGM), 5.00%, 8/15/27

 1,000   1,074,950  

Sacramento Municipal Utility District, (AMBAC), (BHAC), 5.25%, 7/1/24

 4,000   4,692,480  
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$38,213,468  

Insured-General Obligations � 21.7%

Antelope Valley Community College District, (Election of 2004), (NPFG), 5.25%, 8/1/39

$4,175  $4,496,684  

Burbank Unified School District, (Election of 1997), (FGIC), (NPFG), 0.00%, 8/1/21

 4,135   3,105,095  

Coast Community College District, (Election of 2002), (AGM), 0.00%, 8/1/34

 23,150   7,566,346  

Palm Springs Unified School District, (Election of 2008), (AGC), 5.00%, 8/1/33(2)

 4,500   4,778,235  

Riverside Community College District, (Election of 2004), (AGM), (NPFG), 5.00%, 8/1/32

 5,705   6,135,214  

San Diego Community College District, (Election of 2006), (AGM), 5.00%, 8/1/32

 15   16,492  

San Diego Community College District, (Election of 2006), (AGM), 5.00%, 8/1/32(1)

 6,100   6,706,584  

San Diego Unified School District, (FGIC), (NPFG), 0.00%, 7/1/22

 2,300   1,641,487  

San Diego Unified School District, (FGIC), (NPFG), 0.00%, 7/1/23

 5,000   3,352,300  

San Juan Unified School District, (AGM), 0.00%, 8/1/21

 5,630   4,227,736  
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San Mateo County, Community College District, (FGIC), (NPFG), 0.00%, 9/1/22

 4,840   3,562,918  

San Mateo County, Community College District, (FGIC), (NPFG), 0.00%, 9/1/23

 4,365   3,033,064  

San Mateo County, Community College District, (FGIC), (NPFG), 0.00%, 9/1/25

 3,955   2,452,614  

San Mateo Union High School District, (FGIC), (NPFG), 0.00%, 9/1/21

 5,240   4,086,885  

Ventura County, Community College District, (NPFG), 5.00%, 8/1/27

 350   351,113  

$55,512,767  

2
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Security

Principal

Amount

(000�s omitted) Value
Insured-Hospital � 7.3%
California Health Facilities Financing Authority, (Cedars-Sinai Medical Center), (BHAC), 5.00%,
11/15/34 $ 2,205 $ 2,316,154
California Statewide Communities Development Authority, (Kaiser Permanente), (BHAC),
5.00%, 4/1/31(1) 10,000 10,744,400
California Statewide Communities Development Authority, (Kaiser Permanente), (BHAC),
5.00%, 3/1/41(1) 3,500 3,598,140
California Statewide Communities Development Authority, (Sutter Health), (AMBAC), (BHAC),
5.00%, 11/15/38(1) 2,000 2,030,160

$ 18,688,854

Insured-Lease Revenue/Certificates of Participation � 6.0%
Puerto Rico Public Finance Corp., (AMBAC), Escrowed to Maturity, 5.50%, 8/1/27 $ 3,885 $ 4,821,557
San Diego County Water Authority, Certificates of Participation, (AGM), 5.00%, 5/1/38(1) 10,000 10,525,200

$ 15,346,757

Insured-Special Tax Revenue � 12.4%
Ceres, Redevelopment Agency Tax, (AMBAC), 4.00%, 11/1/36 $ 7,765 $ 6,278,701
Hesperia Public Financing Authority, (Redevelopment and Housing Projects), (XLCA), 5.00%,
9/1/31 595 526,040
Hesperia Public Financing Authority, (Redevelopment and Housing Projects), (XLCA), 5.00%,
9/1/37 7,240 6,086,740
Pomona, Public Financing Authority, (NPFG), 5.00%, 2/1/33 5,940 5,535,070
Puerto Rico Sales Tax Financing Corp., (NPFG), 0.00%, 8/1/45 15,020 2,154,319
San Jose Redevelopment Agency, (Merged Area Redevelopment Project), (XLCA), 4.25%,
8/1/36 3,680 3,050,904
Santa Clara Valley Transportation Authority, Sales Tax Revenue, (AMBAC),
5.00%, 4/1/32(1) 7,500 8,130,525

$ 31,762,299

Insured-Transportation � 2.1%
San Joaquin Hills, Transportation Corridor Agency, (NPFG), 0.00%, 1/15/30 $ 3,445 $ 1,295,251
San Jose, Airport Revenue, (AMBAC), 5.00%, 3/1/33 1,885 1,922,870
San Jose, Airport Revenue, (AMBAC), 5.00%, 3/1/37 2,040 2,074,761

$ 5,292,882

Insured-Water and Sewer � 10.3%
Calleguas Las Virgines Public Financing Authority, (Municipal Water District), (BHAC),
(FGIC), 4.75%, 7/1/37(1) $ 7,000 $ 7,191,380
East Bay Municipal Utility District, Water System Revenue, (AGM), (FGIC),
5.00%, 6/1/32 345 374,918
East Bay Municipal Utility District, Water System Revenue, (FGIC), (NPFG),
5.00%, 6/1/32(1) 6,500 7,063,680
Riverside, Water System Revenue, (AGM), 5.00%, 10/1/38 1,595 1,664,478
San Luis Obispo County, (Nacimiento Water Project), (BHAC), (NPFG), 5.00%, 9/1/38 5,000 5,198,000
San Luis Obispo County, (Nacimiento Water Project), (NPFG), 4.50%, 9/1/40 2,750 2,657,738
Santa Clara Valley Water District, (AGM), 3.75%, 6/1/28 2,225 2,231,675

Edgar Filing: AON CORP - Form 425

22



$ 26,381,869

Special Tax Revenue � 12.3%
Contra Costa Community College District, 4.00%, 8/1/30(1) $ 7,500 $ 7,282,500
Riverside County Transportation Commission, Sales Tax Revenue, 5.25%, 6/1/39(3) 6,285 6,799,987
San Diego County Regional Transportation Commission, 5.00%, 4/1/42(1) 10,000 10,633,300
San Francisco Bay Area Rapid Transportation District, Sales Tax Revenue,
5.00%, 7/1/36(1) 6,250 6,748,313

$ 31,464,100

3
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Security

Principal

Amount

(000�s omitted) Value
Transportation � 8.4%
Bay Area Toll Authority, Toll Bridge Revenue, (San Francisco Bay Area),
5.25%, 4/1/29(1) $ 6,500 $ 7,364,110
Long Beach, Harbor Revenue, 5.00%, 5/15/27 1,960 2,146,181
Los Angeles Department of Airports, (Los Angeles International Airport),
5.00%, 5/15/35(1) 7,500 7,845,825
San Francisco City and County Airport Commission, (San Francisco International Airport),
5.00%, 5/1/35 2,190 2,287,827
San Jose, Airport Revenue, 5.00%, 3/1/31 1,750 1,813,035

$ 21,456,978

Water and Sewer � 5.5%
Beverly Hills Public Financing Authority, Water Revenue, 5.00%, 6/1/37 $ 10 $ 10,948
Beverly Hills Public Financing Authority, Water Revenue, 5.00%, 6/1/37(1) 5,725 6,267,959
Los Angeles, Wastewater System Revenue, 5.00%, 6/1/43(1) 7,500 7,870,800

$ 14,149,707

Total Tax-Exempt Investments � 176.6%
(identified cost $445,470,808) $  451,851,637

Other Assets, Less Liabilities � (76.6)% $  (195,949,377) 

Net Assets � 100.0% $ 255,902,260

The percentage shown for each investment category in the Portfolio of Investments is based on net assets.

AGC - Assured Guaranty Corp.

AGM - Assured Guaranty Municipal Corp.

AMBAC - AMBAC Financial Group, Inc.

BHAC - Berkshire Hathaway Assurance Corp.

FGIC - Financial Guaranty Insurance Company

NPFG - National Public Finance Guaranty Corp.

XLCA - XL Capital Assurance, Inc.
The Fund invests primarily in debt securities issued by California municipalities. The ability of the issuers of the debt securities to meet their
obligations may be affected by economic developments in a specific industry or municipality. In order to reduce the risk associated with such
economic developments, at June 30, 2013, 46.4% of total investments are backed by bond insurance of various financial institutions and
financial guaranty assurance agencies. The aggregate percentage insured by an individual financial institution ranged from 2.1% to 17.0% of
total investments.

(1) Security represents the municipal bond held by a trust that issues residual interest bonds.
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(2) Security (or a portion thereof) has been segregated to cover payable for when-issued securities.

(3) When-issued security.

4
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A summary of open financial instruments at June 30, 2013 is as follows:

Futures Contracts

Expiration
Month/Year Contracts Position Aggregate Cost Value

Net  Unrealized
Appreciation

9/13 125 U.S. 10-Year Treasury Note Short $     (16,298,599) $     (15,820,312) $ 478,287
9/13 119 U.S. Long Treasury Bond Short (16,736,016) (16,165,406) 570,610

$      1,048,897

At June 30, 2013, the Fund had sufficient cash and/or securities to cover commitments under these contracts.

The Fund is subject to interest rate risk in the normal course of pursuing its investment objective. Because the Fund holds fixed-rate bonds, the
value of these bonds may decrease if interest rates rise. The Fund purchases and sells U.S. Treasury futures contracts to hedge against changes in
interest rates.

At June 30, 2013, the aggregate fair value of open derivative instruments (not considered to be hedging instruments for accounting disclosure
purposes) in an asset position and whose primary underlying risk exposure is interest rate risk was $1,048,897.

The cost and unrealized appreciation (depreciation) of investments of the Fund at June 30, 2013, as determined on a federal income tax basis,
were as follows:

Aggregate cost $      252,642,334

Gross unrealized appreciation $ 12,589,983
Gross unrealized depreciation (12,380,680) 

Net unrealized appreciation $ 209,303

Under generally accepted accounting principles for fair value measurements, a three-tier hierarchy to prioritize the assumptions, referred to as
inputs, is used in valuation techniques to measure fair value. The three-tier hierarchy of inputs is summarized in the three broad levels listed
below.

� Level 1 � quoted prices in active markets for identical investments

� Level 2 � other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, credit risk,
etc.)

� Level 3 � significant unobservable inputs (including a fund�s own assumptions in determining the fair value of investments)
In cases where the inputs used to measure fair value fall in different levels of the fair value hierarchy, the level disclosed is determined based on
the lowest level input that is significant to the fair value measurement in its entirety. The inputs or methodology used for valuing securities are
not necessarily an indication of the risk associated with investing in those securities.

At June 30, 2013, the hierarchy of inputs used in valuing the Fund�s investments and open derivative instruments, which are carried at value,
were as follows:
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Asset Description Level 1 Level 2 Level 3 Total
Tax-Exempt Investments $ � $ 451,851,637 $     � $ 451,851,637
Total Investments $ � $ 451,851,637 $ � $ 451,851,637
Futures Contracts $ 1,048,897 $ � $ � $ 1,048,897
Total $     1,048,897 $     451,851,637 $ � $     452,900,534

The Fund held no investments or other financial instruments as of September 30, 2012 whose fair value was determined using Level 3 inputs. At
June 30, 2013, there were no investments transferred between Level 1 and Level 2 during the fiscal year to date then ended.

For information on the Fund�s policy regarding the valuation of investments and other significant accounting policies, please refer to the Fund�s
most recent financial statements included in its semiannual or annual report to shareholders.

5
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Item 2. Controls and Procedures

(a) It is the conclusion of the registrant�s principal executive officer and principal financial officer that the effectiveness of the registrant�s current
disclosure controls and procedures (such disclosure controls and procedures having been evaluated within 90 days of the date of this filing)
provide reasonable assurance that the information required to be disclosed by the registrant on this Form N-Q has been recorded, processed,
summarized and reported within the time period specified in the Commission�s rules and forms and that the information required to be disclosed
by the registrant on this Form N-Q has been accumulated and communicated to the registrant�s principal executive officer and principal financial
officer in order to allow timely decisions regarding required disclosure.

(b) There have been no changes in the registrant�s internal controls over financial reporting during the fiscal quarter for which the report is being
filed that have materially affected, or are reasonably likely to materially affect the registrant�s internal control over financial reporting.
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Eaton Vance California Municipal Bond Fund

By: /s/ Cynthia J. Clemson
Cynthia J. Clemson
President

Date: August 26, 2013
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed
below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

By: /s/ Cynthia J. Clemson
Cynthia J. Clemson
President

Date: August 26, 2013

By: /s/ James F. Kirchner
James F. Kirchner
Treasurer

Date: August 26, 2013
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