SHAREHOLDER’S IRREVOCABLE UNDERTAKING - CAPITAL Z PARTNERS

To:

Marsh & McLennan Companics Acquisition Limited (MMCAL)
I Tower Place West

Tower Place

London

EC3R 5BU

{:gﬁ(?}ﬂ !rff /{;2015

Dear Sirs,

Acquisition of Jelf Group ple (Targef)

We understand that Marsh & McLennan Companivs Acquisition Limited {a Marsh group
comnpany) intends 1o make an offer to acquire the entire issued and to be issued ordinary share
capital of Target substantially on the lerms of (he attached diafl press anmouncement {the
Press Annonncesment), pursuant 1o the Scheme or the Offer (in each case, as defined in
paragraph 9 below, the Acquisitien}. This undertaking sets out the terms and conditicns on
which we will vote in lfavour of the Scheme and/or accept the Offer.

Shareholidings

L.

{a)

(b)

{c)

{d)

{2)

We represent and warrant to MMCAL that:

we are the lepal and beneficial owner of AS *ﬁ}_éj ,i'j? non-voting converible
ordinary shares of 1 pence cach in the capital of Target (the Tewrger Now-Voting
Slraares) and zf?fiﬁ L2900 ordinary shares of | pence each in the capitat of Targel
(the Target Ordirnary Shares, and together with the Target Non-Veting Shaies, the
Targer Shares) and we hold these free of any encumbrances or third parly rights or
interest of any Kind whatsoever,

set owt below are complete and accurate details of al! options, warrants and cther
righis we may have to subscribe for, purchase or otherwise acquire any sceurities of
Target:

_Nové_;

other than as sed out in this paragraph |, we do not asd, save for ML, ordinary
shares of | pence each in the capital of Target held by Robert Spass, a principal of the
generzl partner of Capital 7 Pariners 111, 1.P., nor do any of the persons connected
wilh us {within section 253 of the Companics A1 2006} have any interest (as deflined
in e Cily Code on Takeowers and Mergers {ihe Codel} in any securities of Target or
asy rights to subscribe for, purchase or otherwise acquire any such securitivs. or any
shor positions (within the meaning set out Bn the Code) in any such securitics;

we have full power and auihorily to erier inte this underlzking and to perform the
obligations under it;

we shall not enter into zny arrangemuent, agieement or contract vwith any third party
that would contravens er conflict with the tenns of iis letter before this undertaking
tapses in accordance wilh parapraph 13 below; and
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(N the Target Non-Voung Shares will be acquired as part of the inplamentation of (he
Seheme and / oy Offer,

Dealings and wndertalings

2 We undertake to MMCAL that before this undertaking lapses in accordance with
paragraph 13 below we shall not:

(a) solicit, initiate or encourage the submission of proposals or offers from any person
{other than MMCAL) in relation acquisition of the entire issued and to be issued
share capital of Target;

(h)  seil, transfer, charge, encumber, grant any option or lien over or otherwise dispose of
any inlerest in any ‘Targel Shares or any other shares in Target issued or
unconditionally allotied to, or otherwise acquired by, vs before then {the Further
Targel Shares) other than pursnant to our acceptance of the Offer (il relevant),

) accept, in respect of any of the Target Shares ar any Further Target Shares, any offer
or other iransaction made In competition with the Acquisition;

(d) valte in Tavour of any resolution to approve any scheme of ayrangement of Target, or
other transaclion which is proposed in competition with or any resolution which
might otherwise frustrate the Acquisition;

(=) vote in favour of or atherwise consent 1o any matter for the purposes of Rule 21 of the
Code;

N (other than pursuant to the Acquisition) enter into any agreement of arrangement,
incur any obligation or give any indication of intent;

(i) to do any of the acts referred to in paragraphs 2(z) to 2(d); or

(ii} which, in rclation to the Target Shares or any, Further Target Shares, would
restrict or impede us voting in favour of the Scheme or accepting the Offer
(as applicable) or which might atherwise frustrate the Acquisition,

4] and for the avoidance of doubt, refercnces in this paragraph 2(f) to any agreement,
arrangement, obligation or indication of intent includes any agreement, arrangament,
obligation or indication of intent whether or not legally binding or subject to amy
candition or which is to take effect if the Scheme or the Offer {as the case may be)
lapses or is withdrawn or if this undertaking ceases Lo be binding or following any
other event; and

(h) in respect of the Target Non-Voting Shares, issue a conversion notice to convert any
Target Non-Voting Share into a Target Ordinary Share (or execute or deliver a
document of similar effect) between the date of this undertaking and the date this
undertaking lapses in accordance with its terms.

3. We further uidertake not to, until the carlier of:

{a) this undertaking lapsing in accordance with paragraph 13 below, or

(b) either the Scheme being approved by the Court or the Offer becoming or being
declared unconditional as to acceptances,
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acquire any interests (as defined in the Code) or otherwise deal or underiake any deafing (as
defined in the Code) in any relevant securitics (as defined in the Code) of Target (including,
for the avoidance of doubt, exercising any of the options referred to in paragraph 1) unless the
Panel on Takeovers and Mergers (the Panel) determines, and confirms to you, that, in respect
of such acquisition or desling, we are not acting in concert with you pursuant to Note 9 on the
definition of “Awting in concert” set out in the Code,

Underiaking to vote i favour of the Scheme and/or nceept the Offer

. Inn consideration of MMCAL's agreement in paragraph 11, we hereby irrevocably and
unconditionatly underiake that:

(a) it MMCAL elects to implement the Acquisition by way of a Scheme:

(i} we shall exercise all voting rights attaching to the Target Shares and any
Further Target Shares to vote in favour of alf resolutions to approve the
Scheme and/or the Acquisition and any related matters proposed at any
peneral or class meeting (General Meeting) and the Court Meeting of ‘'arget
to be convened and held in connection with the Scheme and/or the
Acquisition, or at any adjournment of any such meeting;

(1i) we shall execute any forms of proxy in respect of the Target Shares and any
Further Targel Shares rcequited by MMCAL appointing any person
nominated by MMCAL to attend and vote at any General Meeting or Counl
Meeting in respect of the resolutions o approve the Scheme and/or the
Acquisition, and any related matters, and shall ensure that any such executed
forms of proxy are received by Target’s registrars not later than 3.00 p.n. on
the tenth day after Tavget sends the format document selting out the terms
and conditions af the Scheme (the Sclente Document) to Target sharcholders
(or, in respect of any Further Target Shares, within thres days of becoming
the regislered holder of such shares, if fater);

{iii) we shall not revoke the terms of any proxy submitted in accordance with
paragraph 4(a)(31), either in writing or by attendance al any General Meeting
or Courl Meeting or otherwise; and

{iv) MMCAL shall acquire the Target Shares and any Further Target Shares
pursuant to the Scheme which provides for the transfer of such shares to
MMCAL firee of any lien, charge, option, equity or encumbrance of any
nature whatsoever and together with all rights of any nature attaching to those
shares; :

(b) if MMCAL ¢lects to implement the Acquisition by way of an Offer;

(i) we shall accept the Offer in respect of the Target Shares in necordance with
the procedure for acceptance set out in the formal document containing such
Offer (the Offer Docurtent) not later than 10 days after MMCAL sends the
Offer Document o Target shareholders and shall accept the Offer In respect
ol any Further Target Shares in accordance with the same procedure not leter
than three days afler we become the vegistered holder of the Further Target
Shares;

(ii) we shall not withdraw any acceptances of the Offer, and

LON37820137/10 1313650011 Page 3



{iiiy MMCAL shall acquire the Target Shares and any Further Target Shares
pursuant 1o the Offer which will provide for their transfer free of any lien,
charge, option, equity or encumbrance of any nature whatsoever and together
with all rights of any nature attaching to those shares including the right (o ali
dividends declared or paid after the date of this underiaking.

Voting Rights

5. From the time MMCAL releases the Press Amnouncement to the time this
undertaking lapses in accordance with paragraph 13:

(a) we shall exercise the voling rights altached lo the Target Shares and any Further
Target Shares on a Relevant Resolution (as defined in paragraph %) only in
accordance with MMCALs dircetions;

(b} we shall exercise the rights attaching to the Target Shaves and any Further Target
Shares to requisition or join in requisitloning any general or class meeting ol Turget
pursuint to section 303 Companies Act 2006 for the purposes of considering o
Relevant Resolution and to require Target to give notice of such a resolution pursuant
to section 338 Companies Act 2006 only in accordance with MMCAL’s divections;
and

(c) for the purpose of voling in the manner set out in pavagraph 4(a)(i) above on a
Relevant Resolution only, we shall execute any form of proxy required by MMCAL.
appointing any person nominated by MMCAL to attend and vote at the relevant
gencral or clags meeting of Target,

Documentation

4, We consent to:

{a) this undertaking being disclosed ta the Panel;

(b) the inclusion of references to us, and particulars of this undertaking and our holdings
of relevant securities of Target being included in the Press Announcement and any
Offer Document or Scheme Document, and any other announcement made, or

document issued, by or an behalf of MMCAL in connection with the Acquisition; and

(c) this undertaking being available for inspection as required by Rule 26.1 of the Code
(including, without limitation, being posted and publicly available on the MMCAL
and Target websites),

Secrecy

7. Save (o the extent that disclosure 15 required to comply with any applicable law or
regulation, we shall keep secret:

{a) the possibility, tetms and conditions of the Acquisition and the existence of this
underiaking; and

(b) the terms of this undertaking,

in each case until the Press Announcement is released, provided that we may disclose the
same to Target and its professional advisers engaged in cotneetion with the Acquisition on a
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similuely confidential basis. The obligations in this paragraph 7 shall survive termination of
this undertaking,

5 We understand that the information you have given to us in relation to the
Acquisition must be kept confidential until the Press Anncuncement is released or (he
information has otherwise become generatly available. To the extent any of the information
is inside information for the purposes of the Criminal Justice Act 1993 or the Financial
Services and Markets Act 2000 we will comply with the applicable restrictions in thase
enactments on dealing in securities and disclosing inside information,

Intgrpretation
9. 1 this undertaking;

() Acquisition means (he proposed acquisition by MMCAL of all the issued and to be
issued ordinary share capital of Target, whether pursuant to the Qffer or the Scheme,

(h} Conle means the City Code on Takeovers and Mergers;
(c) Inrerest has the meaning given to "interest™ in the Code;

(d) Court Meeting means (he meeting of the Scheme Sharcholders {other than the
holders of the Tarpet Non-Voting Shares) to be convened by order of the court
pursuant to section 896 of the Companies Act 2004, nolice of which will be set out in
the Scheme Document, for the purpose of approving the Scheme, including any
adjourniment thereof;

(&) Offer means auy offer to be made by or on behall of MMCAL 1o acquire all the
issued and {0 be issued ordinary share capital of Target substantially on the terms of
the Press Announcemeni or on such other terms as may be agreed between MMCAL
and Target or as may be required to comply with the requirements of the Panel, the
Financial Conduct Authority or the London Stock Exchange, A reference in thig
undertaking to the Offer also includes any new, increased, renewed or revised offer
made by or on behalf of MMCAL to acquire shares in Target, provided that the terms
of such offcr ave, in the opinion of Fenchurch, no less favourable to acceptors than the
terms set oul in the Pregs Announcement;

(N Relevant Resolufion means:

(i) a tesolution (whether or not amended) proposed at a general or class meeting
of Target, or at an adjourned meeling, the passing of which is necessary to
implement the Acquisition or which, if' passed, might result in any condition
of the Acquisition not being fulfilled or which might impede or frustrate the
Acquisition in any way (including, for the avoidance of doubt, any resolution
10 approve any scheme of arangement in relation o Target which is
proposed in competition with the Acquisition),

(i) a resolution to adjourn & general or class meeting of Target whose business
includes the consideration of a resolution falling within paragraph 9(f)(1); and

(iii) a resolution to amend a resolution falling within paragraph 9(f)(i} or
paragraph 9{f)(ii); and
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(g) Nelreme means any scheme of arrangetment of Target under section 895 Companies
Acl 2006 for the acquisition by MMCAL of all the jssued or 10 be issued share capital
of Target substantially on the terms of the Press Announcement or on such other
terms as may be apreed between MMOCAL and Target or as may be required to
comply with the requirements of the Panel, the Court, the Comypanies Act 2006, the
Fimancial Conduet Authority or the Lendon Stock Exchange, A reference in this
undertaking 1o the Seheme also includes any new, increased, renewed or revised
scheme of srrangetient for the acguisition by MMCAL of shares in Target, provided
that the terms of such scheme of arrangement are, in the opinion of Fenchurch, no
less favourable to those voting in favour of the seheme of arrangement ihan the terms
set oul in the Press Announcement.

Time of the Essence

10, Any fime, date or period mentioned in this undertaking may be extended by mutual
agresmient but as regards any time, dale or peried originally fixed or as extended, time shall
be of the essence.

The Acquisition
. Subject to paragraph 12, MMCAL agrees that:

)] if it elects o implement the Acquisition by way of the Offer, it will make the Offer;
or

(b if it elects to implement the Acquisition by way of the Scheme, it will make the
Acquisition,

provided, in either case, that the Press Announcement is released substantially in the form
atached (or in such other form as may be agreed between MMCAL and Tarpet or as may be
required to comply with the requirements of the Panel, the Court, the Companies Act 2006,
the Financlal Conduct Authorily or the London Slock Exchange) by not later than 5.00p.m.
{London {ime) an 11 September 2015 {or such later date as MMCAL and Target may agree).
The release of the Press Announcement is at MMCAL’s absolute discretion,

12, If after MMCAL releases the Press Announcement the Panel consents to MMCAL
not making ar proceeding with the Acquisition, MMCAL shall not be obliged to make or
proceed with the Agguisition,

Lapse of endertalting

13, Subject to paragraph 14, this underaking shall antomaticalty lapse ift

{a) the Press Announcement is not released by 5.00p.m. (London time) on 14 Sepember
2015 or such later date as MMCAL and Targer may agree;

[{43] the Secheme Document or the Offer Document (as applicable} is not posted Lo Target
shareholders within 28 days of the date of the Press Announcement or such longer
period as MMCAL and Target with the consent of the Panel, determine;

(c) MMCAL announces that it does not intend to make or proceed with the Aequisition
and no new, tevised o ceplacement Scheme or Offer is announced in accordange with
Rule 2.7 of the Code at the same time; or
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(d) the Scheme or Offer lapses or is withdrawn and no new, revised or replacement
Scheme or Offer is announced in accordance with Rule 2.7 of the Code, in its place ar
is announced, in accordance with Rule 2.7 of the Code, at the same time,

If this undertaking lapses, we shall have no claim against MMCAL.

14, For the avoidance of doubt, this undertaking shall not lapse if MMCAL elects to
implement the Acquisition by way of an Offer, having previously proceeded with the
implementation of the Aequisition by way of a Scheme, provided that the {erms of such offer
are, in the opinion of Fenchureh, no less favourable to acceptors than the terms sof oul in the
Press Announcement,

Confirmation

15. We confirm that in signing this undertaking we are nol a client or customer of
Goldman Sachs for the purposes of the Conduct of Business Sourcebook of the Financial
Conduct Authority and that Goldman Sachs is aeting for MMCAL in connection with the
Acquisition and no-one else and is not respongible to anyone other than MMCAL for
providing the protections afforded to customers of Goldman Sachs nor for providing advice in
relation to the Acquisition. We confirm that we have been given an adequate opportunity to
consider whethet or not to exceute this vadertaking and to obtain independent advice.

Power of Attorney

16, In order to sweure the performance of our obligations onder this undertaking, we
appoint any director of MMCAL. as our attorney:

{a) if we Tail to comply with any of the undertakings in paragraph 4, in our name and on
our behalf to do all things and to execute all deeds and other documents as nay be
necessary in the opinion of MMUCAL, acting reasonably, to enswre compliance with
such undertakings in respect of the Targat Shares and any Further Target Shares (as
appropriate); and

() to execute any form of proxy required by MMCAL to appoint any person nominated
by MMCAL 10 attend a general or class meeting of Target and vote in acsordunce
with the undertakings set out in paragraph 4 on a Relevant Resolution only.

i7. We agree that this power of attorney is given by way of security and is irrevocable in
accordance with section 4 Powers of Atterncy Act 1971 until this undertaliing lapses in
accordance with paragraph 13

Speeific Performance

I8, We agree that, if we fail to comply with any of the undertakings in paragraph 4 or
breach any of our other obligations under this undertaking, damages would not be an
adequate remedy and accordingly MMCAL shall be entitled to the remedics of specific
performance, injunction or other equitable relief.

Governing Law

19, This undertaking, and any non-contractual obligations arising owt of or it in relation
to it, shall be governed by and construed in accordance with English law and we submit to the
exclugive jurisdiction of the Bnglish courts for all purposes in connection with this
undertaking, ‘We shall at all timeg maintain an agen| for service of procass and any other
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documents in proceedings in England or any other proceedings in connection with this
undertaking.
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This undertaking is EXECUTED and DELIVERED as a DEED on the date first written
above:

EXECUTED as a DEED

by CAPITAL Z PARTNERS 111 GP LIMITED,
in ils capacity as the ultimate general partner of
CAPITAL Z PARTNERS HI LP

in the presence of?

N N e N N

Signature of witness:

Mame Jﬂf\&? 4 ﬂ"

Addrss. 4’/ /4,9%;’ 7 J'?/ W £ 7% ﬁdﬂ/
gﬁ’/f'm, NY Ot load uf)g
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ATTACHMENT

PRESS ANNOUNCEMENT
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