To:

and:

Irrevocable Undertaking — Takeover Gffer

Marsh & Mclennan Companies Acquisition Limited (Mthe Cferar™
1 Tower Place Wast

Tower Place

London

EC3R 5BL

Goldman Sachs Intemational
Peterborgugh Court

133 Flest St

London

EC4A 2BE

ESeptembar 2015

Dear Sirs

Proposed acquisition of Jelf Group plc (“the Offeree") by the Offeror (a Marsh group
company) to be effected by means of a takeover offer or scheme of arrangement
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We refer to the press announcement in the form of the draft attached hereto ("the
Press Announcement™) proposed to be released by the Offeror, setting out the
terms and conditions upon which the Offeror (or a wholly-owned subsidiary of the
Offeror) will make an offer ("Offer") to acquire the whole of the issued and to be
issued share capltal of the Offeree excluding any such share capital already owned
by the Offeror or any of its associates (as defined in the City Code on Takeovers and
Mergers (“the Code") on the date the offer is made,

All refgrences in this letter to;
"Acqulsition” shall mean either an Offer or a Schame.
‘Offar" shall;

(a) inciude any offer or offers that may be made on behalf of the Offercr to
acquire:

(i) the whoie of the share capital of the Offerse In issue at the date on
which the Offer is made (including any securities in the Offeree
attributable to or derived frorm such share capital), but excluding any
such share capital owned by the Offeror or any of its assaciates on
the date that the Offer is made;

{iiy any shara capital of the Offeres allottad while the Offer remains open
for acceptance or until such earlier date as the Offeror may determine
whether pursuant to the exercise of conversion or subseription rights
or ctherwise;
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(b} Include any new, increased, extended or revised offer or offers on behalf of
the Offeror, provided that in any such case the terms of such offer or offers
ara, in the reasonable apinion of tha Offarea’s financial advisers, no less
favourable than the terms set out in the Préss Announcement or the Offer
Document; and

() If the Offaror =0 elacts, include a takeover offar by way of a Scheme

"Offer Documant” shall maan the formal offar document contalning the terms and
conditions of the Offer,

"Offerae Shares" shall mean the ordinary shares in the Offeres shown in columin 2 of
the Schedule;

"Offer Tarma" shall mean the Offarar's proposal to offer 1o acquirs the entire issuad
and to issued share capital of the Offeres on the basis of 215 pence for each ordinary
share In the COfferee ("cash consideration");

“Panel” shall mean the UK Panal on Takeovars and Mergers;

"Scheme" shall mean a court-sanctioned schame of arangement under Part 26 of
the Companies Act 2008; and

"Schema Document” shall mean the formal document containing an explanatory
staternant In respect of the Scheme,

Tarms defined in the Press Announcement shall have the same meaning in this letter
unless the context suggests otharwise,

We imevocably consent to the issue of the Press Apnouncerment incorporating
refarencas to us and to this underiaking subject to any amendments which may be
agread with us. Wa alzo consent to the issue of the Offar Document or the Scheme
Document (as the case may he), incorporating referances to us gimllar to those
tafarances contalned in the Press Announcement. We understand that this
irravocable undartaking will be made avallable for publle inspaction.

In consideration of tha Offeror agreeing to make the Offer in all material respects on
the terms and subject to the conditions referred to in the Press Announcement and
subject to paragraphs 8 and 9, we hereby Irevocably undertake, represent and
warrant to the Offeror as follows:

(a) the legal and beneficial holders of the Offerae Shares are as set out In
column 1 of the Schedule ("Registersd Holders") and the Cffaree Shares
are, o the baest of our knowledge and beliaf, frea from all llens, charges,
equities or encumbrances;

{b) set out helaw ara compiete and accurate detalls of ali options, warrants and
other rights wa may have to subscribe for, purchase or otherwise acquire any
securities of the Offeree;
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(h)

{i) /& = no optlons, warrants or other rights;

other than as set out in this paragraph 5, we do not and nor do any of the
parsons connected with us (within section 253 of the Companies Act 2006)
have any interest (as defined in the Code) in any securities of the Oferaa ar
@ny rights to subscribe for, purchase or otherwise acquire any such
securities, or any short positions (within the meaning set out in the Code) in
any such securities;

all of the Offeree Shares are managed by us under discretionary
management agreements and wa are able to control the axerclse of all the
rights attaching to the Offerse Shares and to enter into and perform the
obligations under this undertaking;

wa shall not prior to tha clasing, lapsing or withdrawal of the Offar:

(i) sell, transfer, encumber, grant any option or liah over or otherwise
dizpose of or permit the Registered Holders to sell or otherwisa
dispose of all or any of the Offerea Shares or any interast in any of
the Offeree Shares;

(ii) enter into any arrangement, agreemant or contract with any thirg
Party that would contravene or conflict with the terms of this latter
before this undertaking lapses in accordance with Its terms:

save pursuant to this letter, ws have not agreed, conditionally or otherwise, to
dizpese of all or any of the Offares Shares or any interest therein and haya
{(and, upon tha Offer being made, will continue to have) all necessary
authority to accept or procure acceptance of the Offer In respect of the
Offerae Shares;

If the Acquisition proceeds by way of an Offer, wa shall procure the
Registered Holders' acceptanca of the Offer in accordance with its terms in
respact of ail the Offerse Shares by not later than 12,00 p-m. an the tenth day
after the despatch of the Offer Document, and shall {I) to the axtant that any
of the Offeree Shares ars in certificated form, forward or procura that thera jg
forwarded with our form of acceplance the share certificates or othar
documents of title in respact of the Offares Shares In accordance with the
Offer Terms and (i) to the extent that any of tha Offeree Shares are in
uncertificated form, procure that the Registerad Holders submit an elactronic
accepiance (or, If any of the Registered Holdars i& a CREST sponsored
member, that they procure that their CREST spongor submits an slectronic
accaplanca); and

if the Acquisition proceeds by way of a Scheme, we will or, where applicable,
Wil procure that the Registered Holders shall, In parson or by proxy, cast ail
votas (whether on & show of hands or on a poll) In relation to the Offeree
Shares at the Court meeting convenad to approve tha Scheme (the "Gourt



Meating"} and the Offeree genwral meeting convened to approve the Scheme
(the "Offerae General Meeting”) (and any adjournmants of elther such
meeting) In favour of the resolutions to approva the Schemse, together with
any other resolutions set out in the notlces convening thoze meetings to ha
included in the Scheme Document. We will mrocure that the Registerad
Holders vate against any resolutions or proposal to adjourn the Court Mesating
or tha Offeree Ganeral Meeting.

This letter shall ba govamed by, and construed In agcordance with, English law and
the English courts shall have exclusive jurisdiction to datermine all disputes in relation
te it. We agree that if wa should fall to procure the acceptance of tha Offer in
accordance with our obligations under this lefter or should otharwice ba in bramch of
any of our obligations under this letter, an order of specific perfarmance will be the
only adeguate remady.

Wa understand that the information you hava givan us in relation to the Cffer must ba
kept confidantial until the Press Announcament IS released or the information therein
hag otherwise bacoma publicly available. Until that time, we undertake:

(a) not to disclosa the possibility, terms and conditions of the Offer and the
existence of this undartaking; and

{b) the tarms of this undertaking,

providad that we may disclosa the sama to the Offares and its profegsional advizers
angaged in connection with the Offer on a similarly confidentlal basis.

Wa also undertake (untll the Press Announcement s released) nat to use any such
information as the basls for our bahaviour in relation to any qualifying investments or
relevant products (as defined In the Financial Services and Markets Act 2000, as
amended ["FSMA")} and the Code of Market Conduct made pursuant to FSMA). We
acknowledge that the matters refarrad to In this letter constitute inaide information in
relation to the Offeres for tha purposes of Part V of the Criminal Justice Act 1993 and
eonsant to baing made an "insider’ as defined in that Act.

it ther event that;

(@) the Press Announcament is not released on or bafore 10.00 am on \_L}v
Septamber 2016 or such later date as the Offaror and the Cfferee may agrae,
or

(b) the Offar Documant or the Scheme Docurnent (as the caze may be) is not
despatched within 28 days after the date of the Prass Announcement or such
longer parlod as the Offeror and the Offeree with the consent of the Panal,
detarmine; or

{c) the Offer, or Scherns lapses or is withdrawn {except if the Schame lapsas or
iz withdrawn if the Offaror alacts fo switch from g Schema to an Offer In order
to implement the Acquisition);




this letter shall automatically lapse and be of no further force or effect and no party
hereto shali have any claim agafnst any other save in respect of any antecedent
breach of its terms and the preceding provisions hereof shall be conhstrued
accordingly.

10 Faor the avoidance of doubt, this undertaking shall not lapse if the Offerar elects to
Implement the Acquisition by way of an Offer, having previously proceeded with the
implementation of the Agquisition by way of a Schems, provided that the terms of
such offer are, in tha opinion of Fenchurch, no less favourable 0 acceptors than the
terms set out in the Press Announcement.

1 The irmevocable undertakings contained in this letter shall also cease and be of no
further effect upon the annauncement (within the meaning of Rule 2.5 of the Cade) by
a third party (other than a company controfled by the Offeror) of an offer or schems of
arrangement to acquire the entire issued share capital of the Offeree at a pricé of not
less than 10 per cent. higher than the price offered by the Offerae (a “Competing
Offer"). For the avoidance of doubt the provisicng of this paragraph 11 shall be
effective notwithstanding that the Competing Offer may not be for cash cansideration
or (if for cash consideration) may provide that the Registered Holders may not accept
cash consideration in acceptance of such Competing Offer and that in so far as the
Competing Offer is made to the Registered Halders they shall be obliged to accept
non-cash consideration (or some hon-cash consideration) in acceptance of the Offer.

12 We confimn that In signing this undertaking we are not a client or customer of
Goldman Sachs International for the purposes of the Conduct of Business
Sourcabook of the Financial Conduct Authority and that Goldman Sachs is acting for
the Offeror in connection with the Acquisition and no one else and Js net rasponsible
to anyone other than the Offeror for providing the protections afforded to customers of
Goldman Sachs nor for providing advice in relation to the Acquisition. We cenfinm
that we hava been given an adequate oppoitunity to consider whether or not to
execute this undertaking and to obtain independent advice.

Yours faithfully

SIGNED by %

duly authorised on behalf of: ILQJ\J N w ;"'i“" . "Z). ; p/ (A .\'_'L[-‘_ds-'b/k\

Baronsmead VCT plc

Baronsmead VCT 2 plc
Baronsmead VCT 3 ple
Baronsmead VCT 4 plc



["Ceéferee Shares”)
ot (2)

Registered Holder Total number of ordi shar
in Offeree in which interested

Baronsmead VCT plc b U/
Baronsmead VCT 2 plc a834,1M
Baronsmead VCT 3 plc B34, 191

Baronsmead VCT 4 pic 584,663




