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3201 Beechleaf Court, Suite 600

Raleigh, North Carolina 27604

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD MAY 24, 2016

To the Stockholders of INC Research Holdings, Inc.:
Notice is hereby given that the Annual Meeting of Stockholders of INC Research Holdings, Inc. (the Company ) will

be held on May 24, 2016 at The Washington Duke Inn, 3001 Cameron Boulevard, Durham, NC 27705 at 8:00 a.m.
EDT. The meeting is called for the following purposes:

1. To elect the three Class II directors named in the Proxy Statement for a term expiring at the 2019 annual
meeting of stockholders or until their successors have been elected and qualified;

2. To hold an advisory (nonbinding) vote on executive compensation;

3. To hold an advisory (nonbinding) vote on the frequency of future stockholder advisory votes on
executive compensation;

4. To approve the INC Research Holdings, Inc. 2016 Employee Stock Purchase Plan;

5. To approve the INC Research Holdings, Inc. 2014 Equity Incentive Plan, as Amended and Restated,
including to increase the number of shares authorized for issuance and approve material terms under
Code Section 162(m); and

6.  To consider and take action upon such other matters as may properly come before the meeting or any
adjournment or postponements thereof.
These matters are more fully described in the Proxy Statement accompanying this Notice.
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If you were a stockholder of record of INC Research Class A common stock ( common stock ), as of the close of
business on March 31, 2016, you are entitled to receive this Notice and vote at the Annual Meeting of Stockholders
and any adjournments or postponements thereof, provided that the board of directors (the Board ), may fix a new
record date for an adjourned meeting. Our stock transfer books will not be closed. A list of the stockholders entitled to
vote at the meeting may be examined at our principal executive offices in Raleigh, North Carolina during ordinary
business hours in the 10-day period preceding the meeting for any purposes related to the meeting.

We are pleased to take advantage of the U.S. Securities and Exchange Commission (the SEC ) rules that allow us to
furnish these proxy materials (including an electronic Proxy Card for the meeting) and our 2015 Annual Report
(including our 2015 Annual Report on Form 10-K) to stockholders via the Internet. On or about April 14, 2016, we
mailed to our stockholders a Notice of Internet Availability of Proxy Materials containing instructions on how to
access our Proxy Statement and 2015 Annual Report to Stockholders and how to vote. We believe that posting these
materials on the Internet enables us to provide stockholders with the information they need to vote more quickly,
while lowering the cost and reducing the environmental impact of printing and delivering annual meeting materials.
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You are cordially invited to attend the meeting. Whether or not you expect to attend, the Board respectfully
requests that you vote your stock in the manner described in the Proxy Statement. You may revoke your proxy

in the manner described in the Proxy Statement at any time before it has been voted at the meeting.

By Order of the Board of Directors of INC Research Holdings, Inc.,

/s/ James T. Ogle
James T. Ogle

Chairman of the Board

Raleigh, North Carolina

Dated: April 14, 2016
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INC RESEARCH HOLDINGS, INC.

PROXY STATEMENT

2016 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 24, 2016
Information Concerning Solicitation and Voting

This Proxy Statement is furnished to the holders of our common stock in connection with the solicitation of proxies on
behalf of the Board for use at the Annual Meeting of Stockholders to be held on May 24, 2016 at 8:00 a.m. EDT at
The Washington Duke Inn, 3001 Cameron Boulevard, Durham, NC 27705 for use at any adjournment or
postponement thereof, for the purposes set forth herein and in the accompanying Notice of Annual Meeting of
Stockholders.

In accordance with the rules of the SEC, instead of mailing a printed copy of our proxy materials to each stockholder
of record, we are furnishing the Notice, this Proxy Statement, our 2015 Annual Report to Stockholders, including
financial statements, and a Proxy Card for the meeting, by providing access to them on the Internet to save printing
costs and benefit the environment. These materials were first available on the Internet on April 14, 2016 and are
available for viewing, printing and downloading at www.proxyvote.com. All materials will remain posted on
www.proxyvote.com at least until the conclusion of the meeting. The Notice, Proxy Statement, 2015 Annual Report to
Stockholders and Annual Report on Form 10-K for the fiscal year ended December 31, 2015 are also available, free of
charge, in PDF and HTML format under Investor Relations Financial Information & SEC Filings SEC Filings
section of our website at www.incresearch.com.

We mailed a Notice of Internet Availability of Proxy Materials on or about April 14, 2016 to our stockholders of
record as of March 31, 2016, the record date for the meeting. The Notice of Internet Availability of Proxy Materials
and this Proxy Statement contain instructions for accessing and reviewing our proxy materials on the Internet and for
voting by proxy over the Internet. Only stockholders of record at the close of business on March 31, 2016 are entitled
to notice of and to vote at the meeting. You will need to obtain your own Internet access if you choose to access the
proxy materials and/or vote over the Internet. If you prefer to receive printed copies of our proxy materials, the Notice
of Internet Availability of Proxy Materials contains instructions on how to request the materials by mail. You will not
receive printed copies of the proxy materials unless you request them. If you elect to receive the materials by mail,
you may also vote by proxy on the Proxy Card or Voter Instruction Card that you will receive in response to your
request.

If your shares are registered directly in your name with our transfer agent, Computershare Trust Company, N.A., you

are considered, with respect to those shares, a stockholder of record. As a stockholder of record, you may vote by
proxy in any one of the following ways:
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I Via the Internet by accessing the proxy materials on the secured website www.proxyvote.com and
following the voting instructions on that website;
I Via telephone by calling toll free 1-800-690-6903 and following the recorded instructions; or
I By requesting that printed copies of the proxy materials be mailed to you pursuant to the instructions
provided in the Notice of Internet Availability and completing, dating, signing and returning the
Proxy Card that you receive in response to your request.
The Internet and telephone voting procedures are designed to authenticate stockholders identities by use of a control
number to allow stockholders to vote their shares and to confirm that stockholders instructions have been properly
recorded. Voting via the Internet or telephone must be completed by 11:59 p.m. EDT on May 23, 2016. Of course, if
you are a record holder you can always come to the meeting and vote your shares in person. You will need to present a
form of personal photo identification in order to be admitted to the meeting. If you submit

il
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or return a Proxy Card without giving specific voting instructions, your shares will be voted as recommended by the
Board, as permitted by law.

If your shares are held in a brokerage account or by another nominee or trustee, you are considered the beneficial

owner of shares held in street name. In that case, the Notice of Internet Availability of Proxy Materials or proxy
materials have been forwarded to you by your broker, bank or other holder of record who is considered, with respect

to those shares, the stockholder of record. As a beneficial owner, you should direct your broker, bank or other holder

of record on how to vote your shares by using the voting instructions included in the Notice of Internet Availability or
proxy materials. You are also invited to attend the meeting in person. Because a beneficial owner is not the

stockholder of record, you may not vote your shares in person at the meeting unless you obtain a legal proxy from the
broker, nominee or trustee that holds your shares, giving you the right to vote the shares at the meeting.

Whether you are a stockholder of record or beneficial owner of shares, you can revoke your proxy before your shares
are voted at the meeting. If you are a stockholder of record, you may:

I File a written notice of revocation bearing a later date than the proxy with our Corporate Secretary at
3201 Beechleaf Court, Suite 600, Raleigh, North Carolina 27604 before the meeting;
I Duly execute a later-dated proxy relating to the same shares and deliver it to our Corporate Secretary
at 3201 Beechleaf Court, Suite 600, Raleigh, North Carolina 27604 before the meeting;
I Attend the meeting and vote in person (although attendance at the meeting will not in and of itself
constitute a revocation of a proxy); or
I If you voted by telephone or via the Internet, vote again by the same means prior to 11:59 p.m. EDT
on May 23, 2016 (your latest telephone or Internet vote, as applicable, will be counted and all earlier
votes will be disregarded).
If you are a beneficial owner of shares, you may submit new voting instructions by contacting your bank, broker or
other holder of record. You may also vote in person at the meeting by obtaining a legal proxy from them as previously
described.

Each holder of our common stock is entitled to one vote for each share held as of the record date with respect to all
matters that may be considered at the meeting. Stockholder votes will be tabulated by persons appointed by the Board
to act as inspectors of election for the meeting. As of March 31, 2016, there were 54,003,179 shares of our common
stock outstanding and entitled to vote at the meeting.

A majority of our outstanding shares of capital stock entitled to vote as of the record date must be present at the
meeting in order for us to hold the meeting and conduct business. This is called a quorum. Your shares will be counted
as present at the meeting if you: (1) are present and entitled to vote in person at the meeting; or (2) properly submitted
a Proxy Card or Voter Instruction Card. If you are present in person or by proxy at the meeting, but do not vote on any
or all proposals, your shares are still counted as present and entitled to vote. Each proposal listed in this Proxy
Statement identifies the votes needed to approve or ratify the proposed action. As of March 31, 2016, we are not
aware of any other matters to be submitted for consideration at the meeting. If any other matters are properly brought
before the meeting, the policy named in the Proxy Card or Voter Instruction Card will vote the shares it represents
using its best judgment.

We bear the expense of soliciting proxies. Our directors, officers, or employees may also solicit proxies personally or
by telephone, telegram, facsimile, or other means of communication. We do not intend to pay additional compensation

for doing so. In addition, we might reimburse banks, brokerage firms, and other custodians, nominees, and fiduciaries
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representing beneficial owners of our common stock, for their expenses in forwarding soliciting materials to those
beneficial owners.

We will announce the preliminary voting results at the meeting. We will publish the final results in a Form 8-K filed
with the SEC within four business days of the meeting.

iii
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PROPOSAL ONE
ELECTION OF DIRECTORS
Nominees

Our Board currently consists of eight members and is divided into three classes, the members of which each serve for
a staggered three-year term or until a successor has been elected and qualified. The term of office of one class of
directors expires each year in rotation so that one class is elected at each annual meeting for a full three-year term. Our
Class II directors, Robert W. Breckon, David F. Burgstahler and Terry Woodward, have been nominated to fill a
three-year term expiring in 2019. The two other classes of directors, who were elected or appointed for terms expiring
at the annual meetings in 2017 and 2018, respectively, will remain in office.

If you are a stockholder of record, unless you mark your proxy card to withhold authority to vote, the proxy holder
will vote the proxies received by it for the three Class I nominees named below, each of whom is currently a director
and each of whom has consented to be named in this Proxy Statement and to serve if elected. In the event that any
nominee is unable or declines to serve as a director at the time of the meeting, your proxy will be voted for any
nominee designated by the Board to fill the vacancy. We do not expect that any nominee will be unable or will decline
to serve as a director. If you are a beneficial owner of shares held in street name and you do not provide your broker
with voting instructions, your broker may_not vote your shares on the election of directors. Therefore, it is important
that you vote.

The name of and certain information regarding each Class II nominee as of March 31, 2016 is set forth below,
together with information regarding our directors remaining in office. This information is based on data furnished to
us by the nominees and directors. There is no family relationship between any director, executive officer or person
nominated to become a director or executive officer. The business address for each nominee for matters regarding the
Company is 3201 Beechleaf Court, Suite 600, Raleigh, North Carolina 27604.

Class II Nominees with Terms Expiring in 2016

Name Age Position(s) with INC Research Director Since
Robert W. Breckon 58 Director September 2010
David F. Burgstahler 47 Director August 2010
Terry Woodward 48 Director August 2010

Class III Directors with Terms Expiring in 2017

Name Age Position(s) with INC Research Director Since
Richard N. Kender 60 Director December 2014
David Y. Norton 64 Director February 2015
James T. Ogle 72 Chairman of the Board June 2003

Class I Directors with Terms Expiring in 2018
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Age Position(s) with INC Research
47 Chief Executive Officer and Director
62 Director

Director Since
January 2013
September 2010
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Class II Director Nominees

Below each nominee s biography is an assessment of the nominee s qualifications, attributes, skills and experience that
led us to believe that each nominee is well-qualified to serve on the board.

Robert W. Breckon Director

Robert Breckon is an independent director and has served as a member of our Board since September 2010.

Mr. Breckon is a member of the audit committee. Mr. Breckon currently serves as President of Breckon Consultants
Inc., which provides consulting services in the healthcare sector, and has been a Senior Advisor to Teachers Private
Capital, ( Teachers ) since July 2010. He also served as Senior Vice President, Strategy & Corporate Development at
MDS Inc., a leading provider of products and services to the global life sciences markets now known as Nordion Inc.,
from 2005 to 2010, where he led acquisitions and post-acquisition integration assignments in North America, Europe
and Asia. Prior to that, he held various senior-level general management positions including VP and General Manager
of AutoLab Systems from 1995 to 1999. Mr. Breckon has served on the boards of numerous public and private
companies in the United States and Canada, including Heartland Dental, Xenogen Corporation, Evolved Digital
Systems Inc., Systems Xcellence Inc., Automed Systems, Inc., InPhact Inc., MDS Proteomics, Hudson Valley
Laboratories and Careforce International. Mr. Breckon received his Bachelor of Science in Computer Science and
Commerce from the University of Toronto and has completed the Harvard Business School Advanced Management
Program.

We believe Mr. Breckon s financial, accounting, acquisition and business experience in the health and life sciences
industry, and experience serving on public and private boards brings to our Board important skills. For these reasons,
Mr. Breckon is well-qualified to serve on the Board and its committees.

David F. Burgstahler  Director

David Burgstahler has served as a member of our Board since August 2010 and is the chair of the nominating and
corporate governance committee. Mr. Burgstahler is the President and Co-Managing Partner of Avista Capital

Partners, L.P. ( Avista ). He co-founded Avista in 2005 and since 2009, has been President of Avista. Prior to forming
Avista, he was a partner of DLJ Merchant Banking Partners. He was at DLJ Investment Banking from 1995 to 1997
and at DLJ Merchant Banking Partners from 1997 through 2005. Prior to that, he worked at Andersen Consulting

(now known as Accenture) and McDonnell Douglas (now known as Boeing). He holds a Bachelor of Science in
Aerospace Engineering from the University of Kansas and a Master of Business Administration from Harvard

Business School. He currently serves as a Director of ACP Mountain Holdings, Inc., AngioDynamics Inc., ConvaTec
Inc., Lantheus Holdings, Inc., Strategic Partners, Inc., Osmotica Holdings Corp. and WideOpenWest, LLC. He
previously served as a Director of Warner Chilcott plc and BioReliance Holdings, Inc.

We believe Mr. Burgstahler s extensive finance and management background, with over 20 years in banking and
private equity finance, and his experience serving as a director for a diverse group of private and public companies,
brings to our Board important skills. For these reasons, Mr. Burgstahler is well-qualified to serve on the Board and its
committees.

Terry Woodward  Director
Terry Woodward has served as a member of our Board since August 2010 and is a member of the compensation
committee. Dr. Woodward currently serves as a Director at Teachers, which he joined in 2001. Prior to joining

Teachers, Dr. Woodward held senior positions in corporate development and clinical research and development at
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privately-held biopharmaceutical and medical diagnostic companies in the United States. Dr. Woodward manages
Teachers private equity transactions in the healthcare sector and oversees growth equity and venture capital sectors.
Dr. Woodward currently serves as a director of Phymed Healthcare Group, PetVet
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Care Centers and the Healthcare Private Equity Association. He received his Bachelor of Science and Master of
Science from Virginia Polytechnic Institute & State University, his Ph.D. from McGill University and his M.B.A.
from Michigan State University.

We believe Dr. Woodward s experience and expertise in the biopharmaceutical industry, along with his experience
investing in and managing various healthcare and pharmaceutical companies, bring critical skills related to analyzing
and understanding the financial health of our Company, as well as a broad perspective related to our Company s
strategic plans and corporate governance. For these reasons, Dr. Woodward is well qualified to serve on the Board and
its committees.

Other Directors Not Up For Re-Election at this Meeting
Charles C. Harwood, Jr. Director

Charles Harwood is an independent director and has served as a member of our Board since September 2010.

Mr. Harwood is the chair of the audit committee and member of the compensation committee. Mr. Harwood is also an
industry advisor to Avista, a position he has held since 2007. Starting in January 2016, Mr. Harwood has served as
Chairman and Interim Chief Executive Officer of ACP Mountain Holdings, Inc., an early stage drug development
contract research organization. Mr. Harwood previously served as the President and Chief Executive Officer of
BioReliance Holdings, Inc., a pharmaceutical services company engaged in biologic product testing and specialty
toxicology testing, from April 2009 until March 2013, after its sale to Sigma-Aldrich in January 2012. Prior to that,
Mr. Harwood was President and Chief Executive Officer of Focus Diagnostics from 2002 until the company s sale in
July 2006. From 1993 to 2001, Mr. Harwood held several positions, including Chief Financial Officer and Senior Vice
President of Venture Development at Covance Inc., a leading drug development services company, where he
spearheaded numerous acquisitions and divestitures as well as the spin-off of Covance from Corning Incorporated in
January 1997. Prior to Covance, he worked in commercial real estate development and in the Medical Products Group
of the Hewlett-Packard Company. Mr. Harwood received his Bachelor of Arts from Stanford University and his
M.B.A. from Harvard Business School.

We believe Mr. Harwood s extensive knowledge and experience in the healthcare industry, and specifically his
leadership roles with drug development and CRO companies, brings to our Board critical skills important to both our
business and the businesses of our customers. For these reasons, Mr. Harwood is well qualified to serve on the Board
and its committees.

Richard N. Kender Director

Richard Kender is an independent director and has served as a member of our Board since December 2014.

Mr. Kender is a member of the audit and nominating and corporate governance committees. Mr. Kender is a 35-year
veteran in the pharmaceutical industry and spent his entire career at Merck & Co., Inc. Mr. Kender worked across the
business in such areas as accounting, finance and business development, holding roles of increasing responsibility.
Most recently, he served as Senior Vice President, Business Development and Corporate Licensing from 2000 until
his retirement in 2013. Mr. Kender graduated from Villanova University with a Bachelor s of Science degree in
Accounting and earned his MBA from Fairleigh Dickinson University.

We believe Mr. Kender s longstanding career in the pharmaceutical industry, including various leadership roles in
accounting and finance, along with his global business development and public company board experience, are of
significant benefit to our Board as our Company continues to grow its global customer base and strengthen its
accounting and financial controls. For these reasons, Mr. Kender is well qualified to serve on the Board and its
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D. Jamie Macdonald  Chief Executive Officer and Director

Jamie Macdonald has been our Chief Executive Officer and a member of our Board since January 2013. He joined our
Company in July 2011 as Chief Operating Officer when we acquired Kendle International Inc. ( Kendle ), where he
was the Chief Operating Officer from May 2011 to July 2011. Prior to joining Kendle, Mr. Macdonald served for 15
years in various senior operational and finance roles at Quintiles Transnational Holdings Inc., where he most recently
was Senior Vice President and Head of Global Project Management from December 2008 to January 2011. Prior to
Quintiles, Mr. Macdonald began his career in the pharmaceutical sector while in the UK, where he worked with
Syntex Corporation (acquired by Roche Holdings, Inc. in 1994), before joining Quintiles through a transfer of
undertakings in 1995. Mr. Macdonald earned a B.A. in Economics from Heriot-Watt University in Edinburgh,
Scotland and is a UK qualified Chartered Management Accountant (ACMA).

We believe Mr. Macdonald brings to our Board valuable perspective and experience as our Chief Executive Officer,
and as a former Chief Operating Officer of our Company, as well as extensive knowledge of the CRO and
biopharmaceutical industries, all of which qualify him to serve as one of our directors.

David Y. Norton Director

David Norton is an independent director and has served as a member of our Board since February 2015. Mr. Norton is
the chair of the compensation committee and a member of the nominating and corporate governance committee.

Mr. Norton is a 40-year veteran in the pharmaceutical industry, most recently serving as Interim Chief Executive
Officer of Savient Pharmaceuticals, Inc., from February 2012 to July 2012. Prior to that, he was Company Group
Chairman, Global Pharmaceuticals for Johnson & Johnson from May 2009 to September 2011. In this role, he was
responsible for leading and developing the company s strategic growth agenda, including the strategy for licensing,
acquisitions and divestments, and ensuring alignment with the global strategic functions, R&D and the commercial
organizations. Mr. Norton began his Johnson & Johnson career in 1979 as a Product Manager for the company s
affiliate Janssen Pharmaceutica in Australia and during his tenure held a number of positions, including Company
Group Chairman, Worldwide Commercial and Operations, CNS/Internal Medicine franchise; Company Group
Chairman, Pharmaceutical Group, Europe, the Middle East and Africa; and Company Group Chairman,
Pharmaceuticals Group, North America. Mr. Norton currently serves as the Chairman of the Board of Directors of
VIVUS, Inc., the Global Alliance for TB Drug Development and the American Foundation for Suicide Prevention,
and is a Senior Advisor to Tapestry Networks Boston/London. He previously served on the Board of Directors of
Savient Pharmaceuticals from October 2011 to December 2013. Savient Pharmaceuticals filed for bankruptcy
protection in October 2013. Mr. Norton has a Marketing degree from the College of Distributive Trades, London and
Preston Polytechnic, Preston, U.K. and a degree in Computer Programming Technology from Control Data Institute in
Sydney, Australia.

We believe Mr. Norton s global and therapeutic experience in successfully growing Johnson & Johnson s
pharmaceuticals group and his insights into the wider drug development community are of significant benefit to the
Board as we continue to expand our customer relationships globally. For these reasons, Mr. Norton is well qualified to
serve on the Board and its committees.

James T. Ogle Chairman of the Board

Jim Ogle joined our Company in June 2003 and served as Chief Executive Officer from July 2003 to December 2012.
As of January 1, 2016, Mr. Ogle qualifies as an independent director and has served as a member of our Board since
June 2003 and became Chairman of the Board in September 2010. Mr. Ogle has been non-employee Chairman of the
Board since January 2013. He was previously the Chief Operating Officer of Nascent Pharmaceuticals, a private
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biotechnology company from 2002 to 2003 and a director of Nascent Pharmaceuticals from 2002 to 2004. Mr. Ogle
also was a director of OpGen, Inc., a company specializing in genomic and DNA analysis systems and services, from
2001 to 2007. Prior to that, Mr. Ogle was an executive at
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Quintiles Transnational Holdings Inc., where he served as President and Chief Operating Officer of the Quintiles
Product Development Group from 1998 to 2000 and as President of Quintiles America from 1996 to 1998. He served
as Chief Operating Officer and subsequently as Chief Executive Officer of BRI International, a privately-held
international CRO from 1992 to 1996, before its sale to Quintiles. Prior to that, Mr. Ogle served from 1986 to 1992 as
both Vice-President and President of ERC BioServices Corporation, a contractor specializing in biomedical research.
Mr. Ogle received his Bachelor of Science from the United States Military Academy at West Point and his Master of
Science in Industrial Engineering from the University of Alabama.

We believe Mr. Ogle s perspective as our Chairman of the Board and our former Chief Executive Officer, his
knowledge of and experience with both the operations of our Company and the CRO industry generally, and his
extensive leadership experience, all qualify him to serve as one of our directors.

Second Amended and Restated Stockholders Agreement

On November 6, 2014, in connection with our initial public offering (the IPO ), we entered into a Second Amended
and Restated Stockholders Agreement with affiliates of Avista and Teachers, which we collectively refer to as the
Sponsors, as well as our management investors. The Stockholders Agreement provides that each Sponsor will have
the right to elect (i) two directors to our Board for so long as it owns at least 15% of our outstanding shares of Class A
common stock and Class B common stock, and (ii) one director each for so long as it holds less than 15% but at least
5% of our outstanding shares of Class A common stock and Class B common stock. Furthermore, each Sponsor must
vote all its stock to ensure the composition of our Board as set forth above, for so long as it owns at least 5% of our
outstanding shares of common stock.

Required Vote

The three Class II director nominees receiving the highest number of affirmative votes of our common stock present
or represented and entitled to be voted for them shall be elected as Class II directors. In accordance with Delaware
law, votes withheld from any nominee are counted for purposes of determining the presence or absence of a quorum
for the transaction of business, but they have no legal effect on the election of directors. While broker non-votes will
be counted for purposes of determining the presence or absence of a quorum, they will not be counted for purposes of
determining the number of shares represented and voted with respect to the particular proposal on which the broker
has expressly not voted and, accordingly, will not affect the election of directors.

The Board unanimously recommends that stockholders vote FOR the three Class II director nominees listed
above.
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CORPORATE GOVERNANCE MATTERS
Information about the Board of Directors

The Board currently comprises eight members, divided into three classes as follows: Class I, consisting of D. Jamie
Macdonald and Charles C. Harwood, Jr.; Class II, consisting of Robert W. Breckon, David F. Burgstahler and Terry
Woodward; and Class III, consisting of Richard N. Kender, David Y. Norton and James T. Ogle. Upon the expiration
of the initial term of office for each class of directors, each director in such class will be elected for a term of three
years and will serve until a successor is duly elected and qualified or until his or her earlier death, resignation or
removal. Any additional directorships resulting from an increase in the number of directors or a vacancy may be filled
by the directors then in office or the stockholders (as provided in our bylaws). Because only one-third of our directors
will be elected at each annual meeting, two consecutive annual meetings of stockholders could be required for the
stockholders to change a majority of the board.

As Chairman of the Board, Mr. Ogle has authority to, among other things, call and preside over meetings of the
Board, set meeting agendas, and determine materials to be distributed to the Board. Accordingly, Mr. Ogle has
substantial ability to shape the work of the Board.

We have separated the position of Chairman of the Board and that of Chief Executive Officer. While our Board
believes the separation of these positions serves our Company well, and intends to maintain this separation where
appropriate and practicable, the Board does not believe that it is appropriate to prohibit one person from serving as
both Chairman of the Board and Chief Executive Officer. We believe our leadership structure is appropriate given the
size of our Company in terms of number of employees and the historical experience and understanding of our
Company and industry of each of Messrs. Ogle and Macdonald.

Independence of Directors

In December 2015, our Sponsors collective ownership of the Company decreased below 50% of our outstanding
shares. As a result, we no longer qualify as a controlled company within the meaning of NASDAQ listing standards.
Pursuant to the phase-in periods stipulated by the NASDAQ listing standards, we were required to have a majority
independent Board and a majority independent compensation and nominating and corporate governance committees
by March 6, 2016, which was 90 days after the date we ceased to qualify as a controlled company. In addition, we will
have to be in compliance with certain NASDAQ corporate governance requirements, including the requirements that,
within one year of the date of the loss of control company status:

I we have a compensation committee that is composed entirely of independent directors;
I we have a nominating and corporate governance committee that is composed entirely of independent
directors; and
I our compensation and nominating and corporate governance committees be subject to annual
performance evaluations.
Our Board has undertaken a review of the independence of our directors and has affirmatively determined that Messrs.
Breckon, Harwood, Kender, Norton and Ogle are independent within the meaning of the NASDAQ Stock Market
( NASDAQ ) listing rules and meet the additional test for independence for audit committee members imposed by SEC
regulation and the NASDAQ listing rules. This differs from the Board s determination in 2015 as it includes Mr. Ogle
in the independence determination. Mr. Ogle retired as our Chief Executive Officer and President effective as
January 1, 2013 and he has not been employed by our Company since that time nor has he accepted any compensation
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from our Company other than for his service as a director and Chairman of the Board.
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Executive Sessions of Non-Employee Directors

In order to promote open discussion among non-employee directors, our Board has a policy of regularly conducting
executive sessions of non-employee directors at scheduled meetings and at such other times requested by a
non-employee director.

Selection of Nominees for the Board of Directors

The nominating and corporate governance committee of our Board has the responsibility for establishing the criteria
for recommending which directors should stand for re-election to the Board and the selection of new directors to serve
on the Board. In addition, the committee is responsible for establishing the procedures for our stockholders to
nominate candidates to the Board. The committee has not formulated any specific minimum qualifications for director
candidates, but has determined certain desirable characteristics, including independence, sound judgment, business
specialization, technical skills, diversity and other desired qualities. The Nominating and Corporate Governance
Committee Charter calls for the committee to consider diversity to be an additional desirable characteristic in potential
nominees.

Our bylaws permit any stockholder of record to nominate directors. Stockholders wishing to nominate a director must
deliver written notice of the nomination to the Corporate Secretary (i) with respect to an election to be held at an

annual meeting of stockholders, not earlier than the close of business on the 120t day and not later than the close of
business on the 90th day prior to the first anniversary of the preceding year s annual meeting, and (ii) with respect to an
election to be held at a special meeting of stockholders called for the purpose of the election of directors, not earlier
than the close of business on the 120% day before the meeting and not later than the first to occur of the 90t day prior
to such meeting or the 10th day following the date on which notice of such meeting is first given to stockholders.

Any such notice by a Noticing Stockholder must set forth the following: (a) the name and address of the Noticing
Stockholder as they appear on the Company s books and, if the Noticing Stockholder holds for the benefit of another,
the name and address of such beneficial owner, collectively Holder; (b) the class or series and number of shares of the
Company that are, directly or indirectly, owned beneficially and/or of record, and the date such ownership was
acquired; (c) any option, warrant, convertible security, stock appreciation right, or similar right with an exercise or
conversion privilege or a settlement payment or mechanism at a price related to any class or series of shares of the
Company or with a value derived in whole or in part from the value of any class or series of shares of the Company,
whether or not the instrument or right is subject to settlement in the underlying class or series of capital stock of the
Company or otherwise, or a Derivative Instrument, that is directly or indirectly owned beneficially by the Holder or
any Stockholder Associated Person, as defined in our bylaws, of the Noticing Stockholder and any other direct or
indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the
Company; (d) any proxy, contract, arrangement, understanding or relationship pursuant to which the Holder has a
right to vote or has granted a right to vote any shares of any security of the Company; (e) any short interest in any
sec