
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this Document or the action you should take, you are recommended to seek your own financial
advice immediately from an appropriately authorised stockbroker, bank manager, solicitor, accountant or other
independent financial adviser who, if you are taking advice in the United Kingdom, is duly authorised under the
Financial Services and Markets Act 2000 (“FSMA”).

This Document comprises a prospectus relating to Non-Standard Finance plc (the “Company”) prepared in accordance
with the Prospectus Rules of the Financial Conduct Authority (the “FCA”) made under section 73A of FSMA and
approved by the FCA under section 87A of FSMA. This Document has been filed with the FCA and made available to
the public in accordance with Rule 3.2 of the Prospectus Rules.

Applications will be made to the FCA for all the ordinary shares in the Company (issued and to be issued in connection with
the Placing) (the “Ordinary Shares”) to be admitted to the Official List of the U.K. Listing Authority (the “Official List”) (by
way of a standard listing (“Standard Listing”) under Chapter 14 of the listing rules published by the U.K. Listing Authority
under section 73A of FSMA as amended from time to time (the “Listing Rules”) and to the London Stock Exchange plc (the
“London Stock Exchange”) for such Ordinary Shares to be admitted to trading on the London Stock Exchange’s Main Market
for listed securities (together, “Admission”). It is expected that Admission will become effective, and that dealings in the
Ordinary Shares will commence, at 8.00 a.m. on 19 February 2015.

THE WHOLE OF THE TEXT OF THIS DOCUMENT SHOULD BE READ BY PROSPECTIVE INVESTORS.
YOUR ATTENTION IS SPECIFICALLY DRAWN TO THE DISCUSSION OF CERTAIN RISKS AND OTHER
FACTORS THAT SHOULD BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE ORDINARY
SHARES, AS SET OUT IN THE SECTION ENTITLED “RISK FACTORS” BEGINNING ON PAGE 19 OF THIS
DOCUMENT.

The Directors, whose names appear on page 47, and the Company accept responsibility for the information contained in this 
Document. To the best of the knowledge of the Directors and the Company (who have taken all reasonable care to ensure that
such is the case), the information contained in this Document is in accordance with the facts and contains no omission likely
to affect its import.

Non-Standard Finance plc
(incorporated as a public limited company in England and Wales with registered number 09122252)

Placing of 102,283,168 New Ordinary Shares of £0.05 each at a Placing Price of 
£1.00 per New Ordinary Share and Admission to the Official List of 105,243,695 Ordinary Shares of 

£0.05 each (by way of a Standard Listing under Chapter 14 of the Listing Rules) and 
to trading on the London Stock Exchange’s Main Market for listed securities

UBS Investment Bank
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Peel Hunt
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Beaumont Cornish Limited
Financial Adviser

UBS Limited, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
and the Prudential Regulation Authority in the United Kingdom, Peel Hunt LLP, which is authorised and regulated by the
Financial Conduct Authority (UBS Limited and Peel Hunt LLP, the “Placing Agents”), and Beaumont Cornish Limited
(“Beaumont Cornish”), which is authorised and regulated by the Financial Conduct Authority in the conduct of investment
business, are acting exclusively for the Company and for no one else in connection with the Placing and Admission and will
not be responsible to anyone other than the Company for providing the protections afforded to customers of the Placing Agents
and Beaumont Cornish or for providing advice in relation to the contents of this Document, the Placing and Admission or any
transaction, arrangement, or other matter referred to in this Document or any matter referred to in it.

Neither the Placing Agents nor Beaumont Cornish make any representation, express or implied, as to the contents of this
Document, for which the Company and the Directors are solely responsible. Without limiting the statutory rights of any person
to whom this Document is issued, no liability whatsoever is accepted by the Placing Agents or Beaumont Cornish for the
accuracy of any information or opinions contained in this Document or for any omission of information, for which the
Company and the Directors are solely responsible. The information contained in this Document has been prepared solely for
the purpose of the Placing and Admission and is not intended to be relied upon by any subsequent purchasers of Ordinary
Shares (whether on or off exchange) and accordingly no duty of care is accepted in relation to them.

Apart from the liabilities and responsibilities, if any, which may be imposed on the Placing Agents by FSMA or the regulatory
regime established thereunder, neither the Placing Agents nor any person acting on their behalf make any representations or
warranties, express or implied, with respect to the completeness or accuracy of this Document nor does any such person
authorise the contents of this Document. No such person accepts any responsibility whatsoever for the contents of the
Document or for any other statement made or purported to be made by it or on its behalf in connection with the Company, the
Ordinary Shares or the Placing. The Placing Agents accordingly disclaim any and all liability whether arising in tort or contract
or otherwise (save as referred to above) which they might otherwise have in respect of this Document or any such statement.



The Ordinary Shares have not been and will not be registered under applicable securities laws of Australia, Canada, Japan,
New Zealand or South Africa. Subject to certain exceptions, the Ordinary Shares may not be offered, sold, resold, transferred
or distributed directly or indirectly, within, into or in Australia, Canada, Japan, New Zealand, South Africa or any other
jurisdiction where such offer or sale would violate the relevant securities laws of such jurisdiction. The distribution of this
Document in or into other jurisdictions may be restricted by law and therefore persons into whose possession this Document
comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws of any such jurisdiction.

None of the Placing Agents, Beaumont Cornish nor any person acting on their behalf accepts any responsibility or obligation
to update, review or revise the information in this Document or to publish or distribute any information which comes to their
attention after the date of this Document, and the distribution of this Document shall not constitute a representation by the
Placing Agents, Beaumont Cornish or any such person that this Document will be updated, reviewed, revised or that any such
information will be published or distributed after the date hereof. In connection with the Placing, the Placing Agents and any
of their affiliates, in each case acting as an Investor for their own account(s), may subscribe for Ordinary Shares and, in that
capacity, may retain, purchase, offer, sell or otherwise deal for their own account(s) in such securities of the Company, any
other securities of the Company or other related investments in connection with the Placing or otherwise. Accordingly,
references in this Document to the Ordinary Shares being issued, offered, acquired, subscribed or otherwise dealt with should
be read as including any issue or offer to, acquisition of, or subscription or dealing by, the Placing Agents and any of their
affiliates acting as Investors for their own account(s). Neither the Placing Agents nor any of their affiliates intend to disclose
the extent of any such investment or transactions otherwise than in accordance with any legal or regulatory obligation to do so.

Application will be made for the Ordinary Shares to be admitted to a Standard Listing on the Official List. A Standard Listing
will afford Investors in the Company a lower level of regulatory protection than that afforded to investors in companies with
Premium Listings on the Official List, which are subject to additional obligations under the Listing Rules.

It should be noted that the U.K. Listing Authority will not have authority to (and will not) monitor the Company’s compliance
with any of the Listing Rules and/or any provision of the Model Code which the Company has indicated herein that it intends
to comply with on a voluntary basis, nor to impose sanctions in respect of any failure by the Company to so comply.

This Document is dated 16 February 2015.

Notice to U.S. prospective Investors

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”), or the securities laws of any state or jurisdiction of the United States, and may not be offered, sold, resold,
transferred or distributed, directly or indirectly, within, into or in the United States, except pursuant to an exemption from, or
in a transaction that is not subject to, the registration requirements of the U.S. Securities Act and in compliance with the
securities laws of any state or jurisdiction of the United States. There will be no public offering of Ordinary Shares in the
United States.

In addition, the Company has not been and will not be registered under the U.S. Investment Company Act of 1940, as amended
(the “U.S. Investment Company Act”), in reliance on the exemption provided by section 3(c)(7) thereof, and Investors will not
be entitled to the benefits of that Act.

Accordingly, the New Ordinary Shares are being offered and sold (i) within the United States or to U.S. Persons as defined in
Regulation S of the U.S. Securities Act (“U.S. Persons”) (wherever located) in transactions exempt from the registration
requirements of the U.S. Securities Act and only to persons who are both qualified institutional buyers, as defined in Rule 144A
of the U.S. Securities Act (“QIBs”), and qualified purchasers, as defined in section 2(a)(51) of the U.S. Investment Company
Act (“QPs”); and (ii) outside the United States to persons who are non-U.S. Persons in offshore transactions within the
meaning of, and in accordance with, Regulation S under the U.S. Securities Act. Transfer restrictions apply (see “Part IX –
Notices to Investors” of this Document).

Prospective Investors are hereby notified that sellers of the Ordinary Shares are relying on an exemption from the provisions
of section 5 of the U.S. Securities Act. Prospective Investors may be required to bear the financial risk of an investment in the
Ordinary Shares for an indefinite period. Further, no purchase, sale or transfer of Ordinary Shares may be made unless such
purchase, sale or transfer will not result in the Company being required to register as an investment company under the U.S.
Investment Company Act or potentially being in violation of such Act or the rules and regulations promulgated thereunder.

Prospective Investors should note that, except with the express consent of the Company given in respect of an investment in
the Placing, the New Ordinary Shares may not be acquired by Investors using assets of any employee benefit plan that is
subject to Part IV of Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or a plan
that is subject to Section 4975 of the U.S. Internal Revenue Code of 1986, as amended (“U.S. Tax Code”). See “Certain ERISA
Considerations” in “Part IX – Notices to Investors”.

Prospective Investors should be aware that the Company is likely to be a passive foreign investment company (“PFIC”) for
U.S. federal income tax purposes. For further details, see “Part VII – Taxation” of this Document.

The Ordinary Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission (“SEC”), any
state securities commission in the United States or any other regulatory authority in the United States, nor have any of the
foregoing authorities passed comment upon or endorsed the merit of the offer of the Ordinary Shares or the accuracy or the
adequacy of this document. Any representation to the contrary is a criminal offence in the United States.
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Available information: The Company is not subject to the reporting requirements of section 13 or 15(d) of the U.S. Securities
Exchange Act of 1934, as amended (the “Exchange Act”). For so long as any Ordinary Shares are “restricted securities” within
the meaning of Rule 144(a)(3) of the U.S. Securities Act, the Company will, during any period in which it is neither subject
to section 13 or 15(d) of the U.S. Exchange Act nor exempt from reporting pursuant to Rule 12g3- 2(b) thereunder, provide,
upon written request, to Shareholders and any owner of a beneficial interest in Ordinary Shares or any prospective purchaser
designated by such holder or owner, the information required to be delivered pursuant to Rule 144A(d)(4) under the U.S.
Securities Act. The Company expects to be exempt from reporting pursuant to Rule 12g3-2(b).

Enforcement of judgments: The Company is incorporated under the laws of England. It may not be possible for Investors to
effect service of process within the United States upon the Company, or any Directors who are not U.S. citizens or residents
of the United States, or to enforce outside the United States judgments obtained against the Company, or any Directors who
are not U.S. citizens or residents of the United States in U.S. courts, including, without limitation, judgments based upon the
civil liability provisions of the U.S. federal securities laws or the laws of any state or territory within the United States. There
is doubt as to the enforceability in the United Kingdom, in original actions or in actions for enforcement of United States court
judgments, of civil liabilities predicated solely upon U.S. federal securities laws. In addition, awards for punitive damages in
actions brought in the United States or elsewhere may be unenforceable in the United Kingdom.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN
FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH THE STATE OF NEW
HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN
THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A
SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON
THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE
PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF
THIS PARAGRAPH.

Status of the Company under the Volcker Rule

The Company is a “covered fund” for purposes of the final rule adopted by the Board of Governors of the Federal Reserve
System, the Office of the Comptroller of the Currency, the Federal Deposit Insurance Corporation, the SEC and the
Commodity Futures Trading Commission, to implement section 13 of the Bank Holding Company Act of 1956, as amended,
which was added by Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank Act”)
(the “Volcker Rule”); and the securities are “ownership interests”, as defined under the Volcker Rule. The Volcker Rule
generally prohibits “banking entities” (which is broadly defined to include U.S. banks and bank holding companies and many
non-U.S. banking entities, together with their respective subsidiaries and other affiliates) from (i) engaging in proprietary
trading, (ii) acquiring or retaining an “ownership interest” in or sponsoring a “covered fund” and (iii) entering into certain
relationships with any such funds. The Volcker Rule became effective on 1 April 1 2014, but is subject to a conformance period
scheduled to conclude on 21 July 2015, during which banking entities must make good-faith efforts to bring their activities
and investments into compliance with the Volcker Rule. The general effects of the Volcker Rule remain uncertain. Any
prospective Investor, including a U.S. or foreign bank or a subsidiary or other affiliate thereof, should consult its own legal
advisers regarding the matters described above and other effects of the Volcker Rule.
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SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These elements are numbered in
Sections A–E (A.1–E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of “not applicable”.

SECTION A – INTRODUCTION AND WARNINGS

A.1 Warning to Investors This summary should be read as an introduction to this Document.
Any decision to invest in the Ordinary Shares should be based on
consideration of this Document as a whole by the Investor.

Where a claim relating to the information contained in this
Document is brought before a court the plaintiff Investor might,
under the national legislation of the EEA States, have to bear the
costs of translating this Document before legal proceedings are
initiated.

Civil liability attaches only to those persons who have tabled this
summary including any translation thereof but only if this
summary is misleading, inaccurate or inconsistent when read
together with the other parts of this Document or it does not
provide, when read together with the other parts of this Document,
key information in order to aid Investors when considering
whether to invest in such securities.

A.2 Not applicable; this is not a public offer of securities and consent
will not be given by the Company for the use of this Document for
subsequent resale or final placement of securities by financial
intermediaries.

SECTION B – ISSUER

B.1 The legal and commercial name of the issuer is Non-Standard
Finance plc.

B.2 The Company was incorporated with limited liability under the
laws of England and Wales on 8 July 2014 with registered number
09122252 as a private company limited by shares under the
Companies Act 2006, and re-registered as a public limited
company on 4 December 2014. It is domiciled in the United
Kingdom and is subject to the City Code.

B.3 Introduction

The Company has been set up as a vehicle to acquire at least one
and preferably two or three target companies or businesses in the
U.K. non-standard consumer finance sector. Once the Company
has made and combined these Acquisitions so that it is a
substantial operating entity, the Company’s intention is to expand
through further acquisitions in the sector in the U.K. and possibly
elsewhere.

Consent for
intermediaries

Legal and commercial
name

Domicile/Legal form/
Legislation/Country of
incorporation

Current operations/
Principal activities and
markets
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While the Company has evaluated market opportunities generally,
the Company has not contacted or taken any measures to contact
potential target companies or businesses, or potential sellers of
potential target companies or businesses, and currently does not
have any specific Acquisition under consideration. The Company
does not expect to engage in substantive negotiations with any
target company or business, or owners thereof, until after
Admission. The Directors intend to make the first Acquisition
within six months of Admission, but this is only if in their opinion
a suitable target can be found. There is no specific expected target
value for any Acquisition and the Company expects that any
available funds not used for an Acquisition will be used for a
subsequent Acquisition or for internal or external growth and
expansion and working capital in relation to the acquired company
or business.

The Company may make acquisitions of companies or businesses
for either cash consideration or a mixture of cash consideration
and an issue of shares in the Company.

In addition to capital raised from new equity as part of the Placing
or otherwise, the Company may choose to finance all or a portion
of an Acquisition with debt financing. Any debt financing used by
the Company is expected to take the form of bank financing,
although no financing arrangements will be in place at Admission.

Following completion of an Acquisition, the objective of the
Company will be to operate the acquired business and implement
an operating strategy to generate value for its Shareholders
through operational improvements as well as potentially through
additional complementary Acquisitions. Following each
Acquisition, if required, the Company intends to seek
re-admission of the enlarged group to listing on the Official List
and trading on the London Stock Exchange or admission to
another stock exchange. The Company will make Acquisitions
with the aim of forming a consolidated business rather than acting
as an investment fund.

Unless required by applicable law or other regulatory process, no
Shareholder approval will be sought by the Company in relation to
an Acquisition. Any Acquisition will be subject to prior Board
approval.

Developments in the regulatory landscape

Increasing regulatory pressure offers a challenge to the sector, but
the Directors believe this is likely to also have a role in the growth
of the market, providing a galvanising effect on institutions, and
making space for more dynamic entrants with responsible lending
practices. For example, on 11 November 2014, in response to the
lending practices of certain market participants, the FCA
published final rules to protect customers from excessive charges
under high-cost short-term credit agreements, including a cap on
interest rates and fees. However, the Directors believe that the
FCA’s actions were not aimed at depriving nearly a quarter of the
U.K. population of credit, but rather recognised that the continuing
provision of credit in the non-standard consumer finance sector is
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only possible if commercial returns are in line with risk. The
Directors believe that this regulatory approach creates an
opportunity for the Company, in light of the Directors’ experience
in the sector, to deliver “best in class” compliance with regulation
in the subsector(s) in which it makes Acquisitions.

Criteria to be used in evaluating potential Acquisition targets

Out of over 100 non-standard lending businesses in the U.K., the
Board has identified around 20 companies that could be of interest
to the Company.

The Directors will target a return on equity for the Company of
20 per cent. to 30 per cent. per annum, although the actual targeted
return on equity may vary depending on the subsectors in which
Acquisitions are made.

In particular, the Directors intend to seek Acquisitions that will
enable the Company to achieve the following (recognising that the
actual targets may vary depending on the subsectors in which
Acquisitions are made):

• an ability to grow lending balances by at least 20 per cent.
per annum on average;

• strong yields underpinned by APRs of at least 50 per cent.
to 100 per cent. in unsecured lending;

• impairment levels implying an attractive ratio of risk to
APR. Impairment levels will be product-dependent, but by
way of illustration might be between 1 per cent. and 39 per
cent. of average receivables (the short term nature of the
products with higher APRs and higher impairment levels
means that average receivables are significantly less than
total loans made during a year resulting in “bad debt” levels
of typically less than half the impairment rate based on
average receivables);

• a cost to income ratio of approximately 50 per cent. or
lower once the business reaches appropriate scale;

• a focus on good customer outcomes and TCF (“Treating
Customers Fairly”);

• an efficient funding and capital structure; and

• strong cash flow generation allowing for the payment of
regular and growing dividends over time (see section C.7
for dividend policy).

The above targets are all illustrative and may change depending on
factors including (but not limited to) market circumstances and the
Directors’ assessment of the Company’s business.

Other criteria that the Board may use in evaluating potential
targets include (but are not limited to) their record of regulatory
compliance, their growth potential and scalability, their fit with
other Acquisitions, and the rigorousness of their financial controls.
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Failure to make an Acquisition

If an Acquisition has not been announced by the second
anniversary of Admission, the Board will recommend to
Shareholders either that the Company be wound up (in order to
return capital to Shareholders, to the extent assets are available) or
that the Company continue to pursue an Acquisition for a further
year. The Board’s recommendation will then be put to a
Shareholder vote as an ordinary resolution (from which the Board
will abstain in respect of their votes as Shareholders), with such
vote to be held no longer than one month after the second
anniversary of Admission.

B.4a Significant trends Not applicable; the Company has not yet commenced business.
The non-standard consumer finance sector itself has recently been
subject to increasing regulatory focus and scrutiny, as evidenced
by the fact that on 11 November 2014, in response to the lending
practices of certain market participants, the FCA published final
rules to protect customers from excessive charges under high-cost
short-term credit agreements, including a cap on interest rates and
fees.

B.5 Group structure The Company has one wholly-owned subsidiary: NSF Subsidiary.
There are no other group companies.

B.6 Major Shareholders As at the date of this Document, no persons, other than the
Directors, have an interest in the issuer’s capital or voting rights
which is notifiable under U.K. law.

All the Ordinary Shares rank pari passu in all aspects.

B.7 The Company was incorporated as a private limited company on
8 July 2014. The following balance sheet was drawn up as at
30 September 2014. The Company has not yet commenced
business.

                                                                       Notes                       £

ASSETS
Current Assets
Cash and cash equivalents                                                     50,000
                                                                                         ––––––––
Total assets                                                                           50,000                                                                                         ––––––––
LIABILITIES AND SHAREHOLDERS’
EQUITY

Current Liabilities
Other payables                                                                       49,999
                                                                                         ––––––––
Total liabilities                                                                      49,999                                                                                         ––––––––
Shareholders’ equity
Called up share capital                                          5                       1
                                                                                         ––––––––
Total Equity                                                                                   1
                                                                                         ––––––––
Total liabilities and shareholders’ equity                          50,000                                                                                         ––––––––
Net assets per share                                                                100p

Selected historical key
financial information
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No income statement, statement of cash flows or statement of
changes in equity is presented as the Company has not traded since
8 July 2014, the date of incorporation. On 8 July 2014, the
Company issued 1 ordinary share of £1.00 to John van Kuffeler.
After the balance sheet date the following significant changes to
the Company’s financial condition and operating results have
occurred. On 5 November 2014, the share capital was sub-divided
into 20 Ordinary Shares of £0.05 each. On 2 December 2014, the
share capital was increased by the issuance of 999,980 Ordinary
Shares of £0.05 each at par to John van Kuffeler. On 4 February
2015, the share capital was further increased by the issuance of
1,960,527 Ordinary Shares of £0.05 each at a premium of £0.33 to
John van Kuffeler, Nicholas Teunon, Miles Cresswell-Turner,
Robin Ashton and Charles Gregson. On 20 November 2014, the
Founders subscribed for 100 Founder Shares in the capital of NSF
Subsidiary, at a subscription price of £2,550 each. Ordinary Shares
and the Founder Shares have been issued to Miles Cresswell-
Turner in consideration for an undertaking by Miles Cresswell-
Turner to pay the subscription amounts to the Company and NSF
Subsidiary prior to 31  December 2015. The Company has
committed to paying the fees to the Company’s advisers in relation
to Admission (approximately £5,147,000) and the annual fees
payable pursuant to the Directors’ Letters of Appointment as set
out in “Part VIII – Additional Information”.

B.8 The selected key unaudited pro forma financial information below
has been prepared on the basis described below, to provide
information about the effects of the following transactions as if
they had occurred on 30 September 2014: (a) the conversion of the
director loan into ordinary share capital; (b) the issuance of
Ordinary Shares to the Directors on 4 February 2015; and (c) the
net proceeds from the issuance of 102,283,168 Ordinary Shares. It
has been prepared for illustrative purposes only, and because of its
nature, addresses a hypothetical situation and therefore does not
represent the Company’s actual financial position or results.

The pro forma financial information has not been prepared in
accordance with Article 11 of SEC Regulation S-X. In addition,
the pro forma financial information does not purport to represent
what the Company’s financial position actually would have been if
the transactions had been completed on the dates indicated and
does not purport to represent the results of operations for any
future period or the financial condition at any future date.

Selected key pro forma
financial information
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                                                      Net assets                                                    Pro forma
                                                             of the                                                     net assets
                                                       Company             Share                                    of the
                                                               as at            capital              Net      Company at
                                                30 Sep 2014(1)     issuances(2)   proceeds(3)   30 Sep 2014(4)

                                                             £’000             £’000           £’000                £’000

Current assets
Cash and cash equivalents                         50                 745         97,136               97,931
                                                      ––––––––       ––––––––    ––––––––          ––––––––
Total assets                                               50                 745         97,136               97,931
                                                      ––––––––       ––––––––    ––––––––          ––––––––
Current liabilities
Other payables                                         (50)                 50                  –                        –
                                                      ––––––––       ––––––––    ––––––––          ––––––––
Total liabilities                                        (50)                 50                  –                        –
                                                      ––––––––       ––––––––    ––––––––          ––––––––
Net assets                                                    –                 795         97,136               97,931                                                      ––––––––       ––––––––    ––––––––          ––––––––
Notes:

(1) The financial information as at 30 September 2014 has been extracted, without material
adjustment, from the unaudited financial information of the Company as set out in “Part V (B)
– Historical Financial Information on the Company”.

(2) As part of re-registering as a public limited company (“plc”), on 4 December 2014, the
Company issued 999,980 5 pence Ordinary Shares in satisfaction of the director loan of
£49,999. On 4 February 2015, the share capital was further increased by the issuance of
1,960,527 ordinary shares of £0.05 each at a premium of £0.33 each to John van Kuffeler,
Nicholas Teunon, Miles Cresswell-Turner, Robin Ashton and Charles Gregson.

(3) The total net proceeds receivable by the Company from the issuance of 102,283,168 Ordinary
Shares are estimated to be approximately £97,136,168, after deduction of underwriting
commissions and other estimated fees and expenses incurred by the Company in connection
with the Placing of approximately £5,147,000.

(4) This pro forma statement of net assets does not constitute financial statements within the
meaning of section 434 of the Companies Act. No adjustment has been made to reflect the
trading results of the Company since 30 September 2014 or any other change in financial
position in that period.

B.9 Profit forecast or estimate Not applicable; no profit forecast or estimate is made.

B.10 Qualified audit report Not applicable; there are no qualifications in the accountant’s
report on the historical financial information.

B.11 Not applicable; the Company’s working capital, taking into account
the estimated Net Proceeds, is sufficient for its present
requirements, that is for at least the 12 months from the date of this
Document.

SECTION C – SECURITIES

C.1 Each prospective Investor will be offered one New Ordinary Share
of £0.05, in exchange for every £1.00 invested. The Ordinary
Shares will be registered with ISIN GB00BRJ6JV17 and SEDOL
number BRJ6JV1.

C.2 The Ordinary Shares are denominated in U.K. Sterling and the
subscription price paid is U.K. Sterling.

C.3 Issued share capital 2,960,527 Ordinary Shares have been issued at the date of this
Document.

At the date of this Document the Company has received
commitments from Woodford Investment Management LLP,
Invesco Asset Management Limited and Marathon Asset
Management to subscribe for 46,163,582 New Ordinary Shares in
connection with (and conditional on) the Placing.

Insufficient working
capital

Description of the type
and the class of the
securities being offered

Currency of the
securities issue
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C.4 Shareholders will have the right to receive notice of and to attend
and vote at any meetings of members. Each Shareholder entitled
to attend and being present in person or by proxy at a meeting will,
upon a show of hands, have one vote and upon a poll each such
Shareholder present in person or by proxy will have one vote for
each Ordinary Share held by him.

In the case of joint holders of an Ordinary Share, if two or more
persons hold an Ordinary Share jointly, each of them may be
present in person or by proxy at a meeting of members and may
speak as a member, and if one or more joint holders are present at
a meeting of members in person or by proxy, they must vote as
one. 

The Company must hold an annual general meeting each year in
addition to any other general meetings held in the year. The
Directors can call a general meeting at any time. All members who
are entitled to receive notice under the Articles must be given
notice. 

Subject to the Companies Act 2006, the Company may, by
ordinary resolution, declare dividends to be paid to members of
the Company according to their rights and interests in the profits
of the Company available for distribution, but no dividend shall be
declared in excess of the amount recommended by the Board.

The pre-emption rights contained in the Companies Act 2006
(whether to issue equity securities or sell them from treasury) have
been disapplied: (i) for the purposes of, or in connection with, the
Placing; (ii) generally, for such purposes as the Directors may
think fit, up to an aggregate amount of 5 per cent. of the value of
the Ordinary Shares on (or immediately after) Admission; (iii) for
the purposes of issues of securities offered to Shareholders on a
pro rata basis; and (iv) for the purposes of issues of Ordinary
Shares to satisfy rights relating to the Founder Shares, such
disapplications to expire at the conclusion of the annual general
meeting of the Company following the first Acquisition (in respect
of (i) to (iii)) and on 12 February 2020 (in respect of (iv)).
Otherwise, Shareholders will have pre-emption rights which will
generally apply in respect of future share issues for cash. No pre-
emption rights exist in respect of future share issues wholly or
partly other than for cash.

On a voluntary winding-up of the Company, the liquidator may,
with the sanction of a special resolution of the Company and
subject to the Companies Act 2006 and the Insolvency Act 1986
(as amended), divide among the Shareholders in specie the whole
or any part of the assets of the Company, or vest the whole or any
part of the assets in trustees upon such trusts for the benefit of the
members as the liquidator, with the like sanction, shall determine.

Rights attached to the
securities
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C.5 Subject to the terms of the Articles, any Shareholder may transfer
all or any of his certificated Ordinary Shares by an instrument of
transfer in any usual form or in any other form which the Directors
may approve. No transfer of Ordinary Shares will be registered if,
in the reasonable determination of the Directors, the transferee is
or may be a Prohibited Person, or is or may be holding such
Ordinary Shares on behalf of a beneficial owner who is or may be
a Prohibited Person. In addition, if the Board becomes aware that
any Ordinary Shares are owned directly or beneficially by a
Prohibited Person, the Board may give notice to such person
requiring such person either: (i) to provide the Board within
30 days of receipt of such notice with sufficient documentary
evidence to satisfy the Board that such person is not a Prohibited
Person; or (ii) to sell or transfer his Ordinary Shares to a person
who is not a Prohibited Person within 30 days and within such
30 days to provide the Board with satisfactory evidence of such
sale or transfer. Where condition (i) or (ii) is not satisfied within
30 days after the serving of the notice, the Board is entitled to
arrange for the sale of the relevant Ordinary Shares on behalf of
the registered holder. If the Company cannot effect a sale of the
relevant Ordinary Shares within five Business Days of its first
attempt to do so, the registered holder will be deemed to have
forfeited his Ordinary Shares.

If the ownership of Ordinary Shares by a person will or may result
in the Company’s assets being deemed to constitute “plan assets”
under the Plan Asset Regulations, the Ordinary Shares of such
person will be deemed to be held in trust by the person for such
charitable purposes as such person may determine (provided that
the trust beneficiaries may not be Prohibited Persons), and such
person shall not have any beneficial interest in the shares.

The Directors shall have power to implement and/or approve any
arrangements they may, in their absolute discretion, think fit in
relation to the evidencing of title to and transfer of interests in
Ordinary Shares in the Company in uncertificated form.

C.6 Application has been made for the Ordinary Shares to be admitted
to a Standard Listing on the Official List and to trading on the
London Stock Exchange’s Main Market for listed securities. It is
expected that Admission will become effective and that dealings
will commence at 8.00 a.m. on 19 February 2015.

C.7 Dividend policy The Company does not intend to declare or pay any dividends until
after an Acquisition. Following an Acquisition the Directors intend
to review the policy in relation to dividend distribution and to
commence payments of dividends as soon as appropriate. The
Directors expect that the strong cash flow generating capabilities
of the types of business the Company may acquire should allow
for the payment of regular and growing dividends over time.

Restrictions on
transferability

Application for
admission to trading
on a regulated market
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SECTION D – RISKS

D.1 Business Strategy

• The Company is a newly formed entity with no operating
history and has not yet identified any specific target
company or business for an Acquisition.

• The Company may be unable to complete an Acquisition in
a timely manner or at all or to fund the operations of the
target business if it does not obtain additional funding.

• If the Company acquires less than either the whole voting
control of, or less than the entire equity interest in, a target
company or business, its decision-making authority to
implement its plans may be limited and third party minority
shareholders may dispute the Company’s strategy.

• If an Acquisition is completed, damage to the reputation of,
or a decline in customer confidence in, the business
acquired could have a material adverse affect on the
Company.

• Even if the Company completes one or more Acquisitions,
there is no assurance that any operational and other
improvements will be successful or that they will be
effective in increasing the valuation of any business
acquired.

The financial services sector

• Following any Acquisition, the Company will be competing
against other companies in the non-standard consumer
finance sector, as well as the broader financial services
market, and increased competition in these markets could
reduce the Company’s market share and revenues.

The non-standard consumer finance sector

• The non-standard consumer finance sector is subject to
extensive regulation and firms operating in this sector are
generally required to obtain authorisation from the FCA.
The volume of regulation applicable to, and the regulatory
scrutiny of, the non-standard consumer finance sector has
increased and may continue to increase. Compliance with
all of these requirements may be such a burden, or the rules
which are introduced may be such, that it is no longer
sufficiently profitable to participate in this sector.

• Unless prescriptive rules as to the content and execution of
credit and other agreements are followed, those agreements
may be unenforceable.

• There is considerable political and regulatory focus on the
non-standard consumer finance sector. Failure to adhere to
the requirements applicable to firms in the sector could
have serious financial and/or reputational consequences.

Key information on the
key risks that are specific
to the issuer or its
industry
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D.2 The Company’s relationship with the Directors and conflicts
of interest

• The Company is dependent on the Directors to identify
potential Acquisition opportunities and to execute any
Acquisition and the loss of the services of the Directors
could materially adversely affect it.

• Certain Directors may allocate a portion of their time to
other businesses leading to the potential for conflicts of
interest in their determination as to how much time to
devote to the Company’s affairs. The Chairman and the
Chief Financial Officer intend to commit their full time to
the Company’s affairs, Miles Cresswell-Turner will commit
such time as may reasonably be required for the proper
performance of his duties, and Robin Ashton, Charles
Gregson and Heather McGregor intend to commit an
amount of time that would be standard for a non-executive
director working in the sector.

• The Company may be required to issue additional Ordinary
Shares pursuant to the terms of the Founder Shares which
would dilute the holdings of existing Ordinary
Shareholders. 

Taxation

• The Company is likely to be a “passive foreign investment
company” for U.S. federal income tax purposes and adverse
tax consequences could apply to U.S. Investors.

D.3 The Ordinary Shares

• The proposed Standard Listing of the Ordinary Shares will
not afford Shareholders the opportunity to vote to approve
an Acquisition.

• A Standard Listing affords less regulatory protection than a
Premium Listing, which may have an adverse effect on the
valuation of the Ordinary Shares.

• The U.K. Listing Authority could suspend the listing of the
Ordinary Shares in connection with an Acquisition where
the Company undertakes a transaction that would be
classifiable as a reverse takeover under the Listing Rules.

SECTION E – OFFER

E.1 The Company has conditionally raised gross proceeds of
£103,078,168 through the Placing and the investment by the
Founders, and estimated Net Proceeds will be approximately
£97,931,168. The total expenses incurred (or to be incurred) by the
Company in connection with Admission, the Placing and
incorporation (and initial capitalisation) of the Company are
approximately £5,147,000 (inclusive of amounts in respect of
VAT).

Key information on the
key risks that are specific
to the issuer

Key information on the
key risks that are specific
to the securities

Total Net Proceeds/
expenses
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E.2a The Company has been formed to undertake the Acquisition of
one or more (and preferably at least two to three) target companies
or businesses. There is no specific expected target value and the
Company expects that any available funds not used for an
Acquisition will be used for a subsequent Acquisition or for
internal or external growth and expansion and working capital in
relation to any acquired company or business.

Following completion of each Acquisition, the Company expects
to operate the acquired business and implement an operating
strategy with a view to generating value for its Shareholders.

The Company’s primary intention is to use the Net Proceeds to
fund one or more Acquisitions and to improve the acquired
business, which may include additional complementary
Acquisitions. Following an Acquisition, if required, the Company
intends to seek re-admission of the enlarged group to listing on the
Official List and trading on the London Stock Exchange or
admission to another stock exchange.

Prior to completing an Acquisition, the Net Proceeds, amounting
to approximately £97,931,168, will be held by the Company in an
interest-bearing deposit account or invested in short-term money
market instruments and will be used for general corporate
purposes (including paying the expenses of Admission and the
Company’s ongoing costs), with the remainder available as
consideration for an Acquisition, due diligence costs and other
costs of sourcing, reviewing and pursuing an Acquisition.

The Company expects to spend £1.5 million on an annual basis to
enable it to identify target companies or businesses. The Company
expects to incur further costs as it conducts due diligence on target
companies and businesses and legal fees and other professional
costs if it completes an Acquisition. There may be wasted costs in
respect of an Acquisition that does not proceed (for example, as a
result of due diligence).

E.3 Each prospective Investor will be offered New Ordinary Shares of
£0.05 each at a Placing Price of £1.00 per New Ordinary Share.

The Placing Agents have agreed, subject to certain conditions, to
use reasonable endeavours to procure Investors to subscribe for,
and, failing which, to themselves subscribe for, the New Ordinary
Shares to be issued by the Company under the Placing (excluding
those New Ordinary Shares to be subscribed for by the Directors
and those Investors who have entered into commitment letters with
the Company).

The Founders have also committed £255,000 of capital in NSF
Subsidiary for 100 Founder Shares.

The Founder Shares are intended to have the effect of incentivising
the Founders to achieve the Company’s objectives. They are
structured to allow for conversion into Ordinary Shares (or, at the
discretion of the Company, a cash equivalent) thus aligning the
interests of the Founders with those of the Investors on a long-term
basis.

Reasons for the offer and
use of proceeds

Terms and conditions of
the offer
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The Founder Shares grant each holder thereof the option, subject
to the satisfaction of both the Significant Acquisition Condition
and the Performance Condition (which can be satisfied, under
certain circumstances, if a Founder is removed from the Board), to
require the Company to purchase some or all of his Founder
Shares. The purchase price for the exercise of this option may be
paid by the Company in Ordinary Shares or as a cash equivalent at
the Company’s option. The number of Ordinary Shares required to
settle all such options is the number of shares that would have
represented 5 per cent. of Ordinary Shares of the Company on (or
immediately after) Admission if such Ordinary Shares had been
issued at the time of Admission. The equivalent cash value is
calculated on exercise of the option as the estimated total price of
the Ordinary Shares that would have been issued if the option had
been settled in Ordinary Shares rather than cash, based on the
mean of the closing middle market quotations for an Ordinary
Share on the London Stock Exchange over the 30 Business Days
prior to the exercise of the option. A holder of Founder Shares may
exercise his rights independently of the other holders of Founder
Shares and may also exercise his rights in one or more instalments.

Subject to applicable law, on a winding-up of the Company and
NSF Subsidiary, the assets of NSF Subsidiary available for
distribution shall be distributed, provided there are sufficient
assets available, so that the holders of Founder Shares shall, once
the A ordinary shareholders in NSF Subsidiary (being the
Company at the date of this Document) have received (in
aggregate) the Priority Return Sum, be entitled to receive an
amount equal to the amounts paid up respectively on their Founder
Shares, and any remaining balance shall be distributed between the
A ordinary shareholders.

The Founder Shares are not transferable, subject to certain usual
and customary exceptions for: transfers for estate planning
purposes; transfers to trusts (including any direct or indirect
wholly-owned subsidiary of such trusts) for the benefit of the
Founders or their families; transfers to affiliates or direct or
indirect equity holders subject to certain conditions; the
acceptance of a general offer for shares in NSF Subsidiary made
to all holders on equal terms; and transfers to other Founders.

E.4 Material interests Not applicable; there is no interest that is material to the
issue/offer.

E.5 Not applicable; no person or entity is offering to sell the relevant
securities.

Pursuant to the Placing Agreement, each of the Directors has
agreed that they shall not, without the prior written consent of
the Placing Agents, offer, sell, contract to sell, pledge or otherwise
dispose of any Ordinary Shares which they hold directly or
indirectly in the Company (or acquire pursuant to the terms of the
Founder Shares), for a period commencing on the date of the
Placing Agreement and ending 365 days after the Company has
completed an Acquisition or upon the passing of a resolution to

Selling Shareholders/
Lock-up agreements
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voluntarily wind up the Company for failure to complete an
Acquisition (whichever is earlier).

The restrictions on the ability of the Directors to transfer their
Ordinary Shares are subject to certain usual and customary
exceptions for: transfers for estate planning purposes; transfers to
trusts (including any direct or indirect wholly-owned subsidiary of
such trusts) for the benefit of the Directors or their families;
transfers to affiliates or direct or indirect equity holders; transfers
to any direct or indirect subsidiary of the Company, a target
company or shareholders of a target company in connection with
an Acquisition; transfers of any Ordinary Shares acquired after the
date of Admission in an open-market transaction; the acceptance
of, or provision of, an irrevocable undertaking to accept, a general
offer made to all Shareholders on equal terms; and, after an
Acquisition, transfers to satisfy certain tax liabilities in connection
with, or as a result of transactions related to, completion of the
Acquisition.

In addition, pursuant to the Placing Agreement, the Company has
agreed not to, without the prior written consent of the Placing
Agents, undertake any consolidation or sub-division of its
Ordinary Shares or to, directly or indirectly, allot, issue, offer, sell,
contract to sell or issue, grant any option, right or warrant to
purchase or otherwise dispose of any Ordinary Shares, for a period
of 180 days from the date of the Placing Agreement, subject to
certain limited exceptions including undertaking any such action
in connection with an Acquisition, the issue of Ordinary Shares
pursuant to the Placing and the issue of Ordinary Shares upon the
conversion of the Founder Shares.

E.6 Dilution Not applicable; there is no immediate dilution resulting from the
offer in respect of the Ordinary Shares.

Not applicable; there is no subscription offer to existing equity
holders.

E.7 Not applicable; no expenses will be charged to the Investors.Expenses charged to
Investors



RISK FACTORS

Investment in the Company and the Ordinary Shares carries a significant degree of risk, including risks in
relation to the Company’s business strategy, risks relating to the financial services sector, regulatory risks,
risks relating to the Company’s relationship with the Directors, risks relating to taxation and risks relating
to the Ordinary Shares.

Prospective Investors should note that the risks relating to the Company, its industry and the Ordinary
Shares summarised in the section of this Document headed “Summary” are the risks that the Directors
believe to be the most essential to an assessment by a prospective Investor of whether to consider an
investment in the Ordinary Shares. However, as the risks which the Company faces relate to events and
depend on circumstances that may or may not occur in the future, prospective Investors should consider not
only the information on the key risks summarised in the section of this Document headed “Summary” but
also, among other things, the risks and uncertainties described below.

The risks referred to below are those risks the Company and the Directors consider to be the material risks
relating to the Company. However, there may be additional risks that the Company and the Directors do not
currently consider to be material or of which the Company and the Directors are not currently aware that
may adversely affect the Company’s business, financial condition, results of operations or prospects.
Investors should review this Document carefully and in its entirety and consult with their professional
advisers before acquiring any Ordinary Shares. If any of the risks referred to in this Document were to occur,
the results of operations, financial condition and prospects of the Company could be materially adversely
affected. If that were to be the case, the trading price of the Ordinary Shares and/or the level of dividends or
distributions (if any) received from the Ordinary Shares could decline significantly. Further, Investors could
lose all or part of their investment.

RISKS RELATING TO THE COMPANY’S BUSINESS STRATEGY                                                      

The Company is a newly formed entity with no operating history and has not yet identified any specific
target company or business for an Acquisition

The Company is a newly formed entity with no operating results and has not commenced operations. The
Company lacks an operating history and therefore Investors have a limited basis on which to evaluate the
Company’s ability to achieve its objective of identifying, acquiring and operating one or more companies or
businesses. Currently, there are no plans, arrangements or understandings with any potential target company
or business, or owners thereof, regarding any Acquisition and, accordingly, other than the general scope of
the stated Acquisition criteria, it is not possible to predict what the Company’s profile will be or what returns
Investors can expect. Moreover, the Company may acquire one or more target companies or businesses that
do not meet the Company’s Acquisition criteria. The Company will not generate any revenues from
operations unless it completes at least one Acquisition.

Although the Company will seek to identify and evaluate the risks inherent in acquiring a particular target
company or business (including the sectors and geographic regions in which it operates), it may not identify
or properly anticipate all the material risks associated with such Acquisition. Furthermore, no assurance may
be made that an investment in Ordinary Shares will ultimately prove to be more favourable to Investors than
a direct investment, if such opportunity were available, in a target company or business. Because the
Company does not expect that Shareholder approval will be required in connection with an Acquisition,
Investors will be relying on the Company’s and the Directors’ ability to identify potential targets, evaluate
their merits, conduct or monitor due diligence and conduct negotiations.

The Company has outsourced substantially all of its information technology (IT) infrastructure functions to
third party service providers and, as a result, it relies on those third parties for the provision of its IT
functions. In addition, the Company has outsourced its internal accounting and management reporting
functions to a third party service provider. These outsourcing arrangements subject the Company to risks
arising from the loss of control over IT processes, failure to protect confidential information and, potentially,
unexpected termination of the provision of these services by the service providers. Should the service
providers fail to perform the outsourced services as contractually required on a timely basis or at all, or
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terminate these arrangements unexpectedly, the Company would need to replace the service providers, which
could have cost implications, lead to a disruption in services, processing inefficiencies or security breaches
pending replacement and, depending on the functions involved, have an adverse effect on the Company. IT,
internal accounting and management reporting functions of any operating company or business acquired by
the Company would be expected to continue to be carried out by that company or business itself.
Notwithstanding anything in this risk factor, the Company has systems and controls in place to enable it to
comply with its obligations under the Disclosure and Transparency Rules in a timely manner.

The Company may be unable to identify suitable Acquisition opportunities in a timely manner or at all
which could result in a loss on an investment in the Ordinary Shares

The success of the Company’s business strategy is dependent on its ability to identify sufficient suitable
Acquisition opportunities. The Company cannot estimate how long it will take to identify suitable
Acquisition opportunities or whether it will be able to identify any suitable Acquisition opportunities at all
within two years after the date of Admission. If the Company fails to complete a proposed Acquisition (for
example, because it has been outbid by a competitor or the parties fail to agree on price) it may be left with
substantial unrecovered transaction costs, potentially including substantial break fees, legal costs or other
expenses. Furthermore, even if an agreement is reached relating to a proposed Acquisition, the Company
may fail to complete such Acquisitions for reasons beyond its control. Any such event will result in a loss to
the Company of the related costs incurred, which could materially adversely affect subsequent attempts to
identify and acquire another target business.

In accordance with the Articles, in the event no Acquisition has been completed within two years, the
Shareholders will be consulted on the ongoing direction and activities of the Company. In the event it is
resolved that the Company be dissolved, there can be no assurance as to the particular amount or value of
the remaining assets at such future time of any such distribution either as a result of costs from an
unsuccessful Acquisition or from other factors, including disputes or legal claims which the Company is
required to pay out, the cost of the liquidation and dissolution process, applicable tax liabilities or amounts
due to third party creditors. Upon distribution of assets on a liquidation, such costs and expenses will result
in Investors receiving less than the initial subscription price of £1.00 per Ordinary Share and Investors who
acquired Ordinary Shares after Admission potentially receiving less than they invested.

Prior to the completion of an Acquisition, the Net Proceeds will be held by the Company in an interest-
bearing deposit account or invested in short-term money market instruments. Interest on the Net Proceeds so
deposited may be significantly lower than the potential returns on the Net Proceeds had the Company
completed an Acquisition sooner or deposited or held the money in other ways.

Any due diligence by the Company in connection with an Acquisition may not reveal all relevant
considerations or liabilities of the target business, which could have a material adverse effect on the
Company’s financial condition or results of operations

The Company intends to conduct such due diligence as it deems reasonably practicable and appropriate
based on the facts and circumstances applicable to any potential Acquisition. The objective of the due
diligence process will be to identify material issues which might affect the decision to proceed with any one
particular Acquisition target or the consideration payable for an Acquisition. The Company also intends to
use information provided during the due diligence process to formulate its business and operational planning
for, and its valuation of, any target company or business. While conducting due diligence and assessing a
potential Acquisition, the Company will rely on publicly available information (if any), information provided
by the relevant target company to the extent such company is willing or able to provide such information
and, in some circumstances, third party investigations.

There can be no assurance that the due diligence undertaken with respect to a potential Acquisition will
reveal all relevant facts that may be necessary (i) to evaluate such Acquisition including the determination of
the price the Company may pay for an Acquisition target, or (ii) to formulate a business strategy.
Furthermore, the information provided during due diligence may be incomplete, inadequate or inaccurate
and, as a result, the Company may assume unknown or undisclosed business, operational, tax, regulatory and
other liabilities, or fail to properly assess known contingent liabilities of the acquired company or business.
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As part of the due diligence process, the Company will also make subjective judgments regarding the results
of operations, financial condition and prospects of a potential opportunity. If the due diligence investigations
fail to correctly identify material issues and liabilities that may be present in a target company or business,
or if the Company considers such material risks to be commercially acceptable relative to the opportunity,
and the Company proceeds with an Acquisition, the Company may subsequently incur substantial
impairment charges or other losses. In addition, following an Acquisition, the Company may be subject to
significant, previously undisclosed liabilities of the acquired business that were not identified during due
diligence and which could contribute to poor operational performance, undermine any attempt to restructure
the acquired company or business in line with the Company’s business plan and have a material adverse
effect on the Company’s financial condition and results of operations.

Even if the Company completes one or more Acquisitions, there is no assurance that any operational and
other improvements will be successful or that they will be effective in increasing the valuation of any
business acquired

There can be no assurance that the Company will be able to propose and implement effective operational
improvements for any company or business which the Company acquires. In addition, even if the Company
completes one or more Acquisitions, general economic and market conditions or other factors outside the
Company’s control could make the Company’s operational and other strategies difficult or impossible to
implement. Any failure to implement proposed operational improvements successfully and/or the failure of
these operational improvements to deliver the anticipated benefits, in a timely manner or at all, could have a
material adverse effect on the Company’s results of operations and financial condition.

The Company may face significant competition for Acquisition opportunities

There may be significant competition for some or all the Acquisition opportunities that the Company may
explore. Such competition, for example, may come from strategic buyers, sovereign wealth funds, special
purpose acquisition companies and public and private investment funds, many of which are well established
and have extensive experience in identifying and completing acquisitions. A number of these competitors
may possess greater technical, financial, human and other resources than the Company and greater flexibility
as to the timing and terms of a competing proposal. The Company may not be successful in the face of such
competition. Such competition may cause the Company to be unsuccessful in executing an Acquisition or
may result in a successful Acquisition being made at a significantly higher price or at a later date than would
otherwise have been the case. Any of these events could impair the Company’s objectives and strategy, which
could have a material adverse effect on the Company’s financial position and results of operations.

If the Company acquires less than either the whole voting control of, or less than the entire equity interest
in, a target company or business, its decision-making authority to implement its plans may be limited and
third party minority shareholders may dispute the Company’s strategy

The Company intends to acquire a controlling interest in one or more target companies or businesses.
Although the Company (or its successor) generally intends to acquire the whole voting control of a target
company or business, it may consider acquiring a controlling interest constituting less than the whole voting
control or less than the entire equity interest of that target company or business if such an opportunity is
attractive or where the Company (or its successor) would acquire sufficient influence to implement its
strategy. If the Company acquires either less than the whole voting control of, or less than the entire equity
interest in, a target company or business, the remaining ownership interest will be held by third parties.
Accordingly, the Company’s decision-making authority may be limited. Such an Acquisition may also
involve the risk that such third parties may become insolvent or unable or unwilling to fund additional
investments in the target. Such third parties may also have interests which are inconsistent or conflict with
the Company’s interests, or may obstruct the Company’s strategy for the target or propose an alternative
strategy. Any third party’s interests may be contrary to the Company’s interests. In addition, disputes among
the Company and any such third parties could result in litigation or arbitration. Any of these events could
impair the Company’s objectives and strategy, which could have a material adverse effect on the continued
development or growth of the acquired company or business and, therefore, the Company’s financial
condition and results of operations.
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The Company may be unable to complete an Acquisition or to fund the operations of the target business
if it does not obtain additional funding

The Company has not identified a specific potential target company or business and therefore, cannot
currently predict the amount of additional capital that may be required to make Acquisitions with attractive
potential returns. As a consequence, the Net Proceeds may not be sufficient to effect an Acquisition.

If the Net Proceeds are insufficient to fund a particular Acquisition, the Company will likely be required to
seek additional equity or debt financing. The Company may not receive sufficient support from its existing
Shareholders to raise additional equity, and new equity investors may be unwilling to invest on terms that are
favourable to the Company, or at all. Lenders may be unwilling to extend debt financing to the Company on
attractive terms, or at all. To the extent that additional equity or debt financing is necessary to complete an
Acquisition and remains unavailable or only available on terms that are unacceptable to the Company, the
Company may be compelled to either restructure or abandon an Acquisition, or proceed with an Acquisition
on less favourable terms, which may reduce the Company’s return on its investment.

Even if additional financing is unnecessary to complete an Acquisition, the Company may subsequently
require equity or debt financing to implement operational improvements in the acquired business. The failure
to secure additional financing or to secure such additional financing on terms acceptable to the Company
could have a material adverse effect on the continued development or growth of the acquired business and,
therefore, on the Company’s financial condition and results of operations.

The pre-emption rights contained in the Companies Act 2006 have been disapplied for Shareholders in
certain circumstances and the Company may issue securities or incur substantial debt to complete an
Acquisition, which may dilute the interests of Shareholders or affect the Company’s results of operations
(due to increased interest expense) and liquidity

Although the Company will receive the Net Proceeds, the Company may in the future need to issue a
substantial number of additional Ordinary Shares, or incur substantial indebtedness to complete an
Acquisition.

The pre-emption rights contained in the Companies Act 2006 (whether to issue equity securities or sell them
from treasury) have been disapplied: (i) for the purposes of, or in connection with, the Placing; (ii) generally,
for such purposes as the Directors may think fit, up to an aggregate amount of 5 per cent. of the value of the
Ordinary Shares on (or immediately after) Admission; (iii) for the purposes of issues of securities offered to
Shareholders on a pro rata basis; and (iv) for the purposes of issues of Ordinary Shares to satisfy rights
relating to the Founder Shares, such disapplications to expire at the conclusion of the annual general meeting
of the Company following the first Acquisition (in respect of (i) to (iii)) and on 12 February 2020 (in respect
of (iv)). Otherwise, Shareholders will have pre-emption rights which will generally apply in respect of future
share issues for cash. No pre-emption rights exist in respect of future share issues wholly or partly other than
for cash.

Any issuance of Ordinary Shares may:

•          significantly dilute the value of the Ordinary Shares held by existing Shareholders;

•          cause a Change of Control if a substantial number of Ordinary Shares are issued, which may, among
other things, result in the resignation or removal of one or more of the Directors and result in the
Company’s then existing Shareholders becoming the minority;

•          in certain circumstances, have the effect of delaying or preventing a Change of Control;

•          subordinate the rights of holders of Ordinary Shares if preferred shares are issued with rights senior
to those of Ordinary Shares; or

•          adversely affect the market prices of the Company’s Ordinary Shares.

If Ordinary Shares are issued as consideration for an Acquisition, the issuance of such Ordinary Shares could
materially dilute the value of the Ordinary Shares held by existing Shareholders. Where a target company
has an existing large shareholder, an issue of Ordinary Shares as consideration may result in such shareholder
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subsequently holding a significant or majority stake in the Company, which may, in turn, enable it to exert
significant influence over the Company (to a greater or lesser extent depending on the size of its holding)
and could lead to a Change of Control.

Similarly, the incurrence by the Company of substantial indebtedness in connection with an Acquisition
could result in:

•          default and foreclosure on the Company’s assets, if its cash flow from operations were insufficient to
pay its debt obligations as they become due;

•          acceleration of its obligation to repay indebtedness, even if it has made all payments when due, if it
breaches, without a waiver, covenants that require the maintenance of financial ratios or reserves or
impose operating restrictions;

•          a demand for immediate payment of all principal and accrued interest, if any, if the indebtedness is
payable on demand; or

•          an inability to obtain additional financing, if any indebtedness incurred contains covenants restricting
its ability to incur additional indebtedness.

The occurrence of any or a combination of these factors could decrease an Investor’s ownership interests in
the Company or have a material adverse effect on the Company’s business, financial condition, results of
operations and/or prospects.

An Acquisition may result in adverse tax, regulatory or other consequences for Shareholders which may
differ for individual Shareholders depending on their status and residence

As no specific Acquisition target has yet been identified, it is possible that any acquisition structure
determined necessary by the Company to consummate an Acquisition may have adverse tax, regulatory or
other consequences for Shareholders which may differ for individual Shareholders depending on their
individual status and residence.

The Company may be unable to hire or retain personnel required to support the Company after an
Acquisition

Following completion of an Acquisition, the Company will evaluate the personnel of the acquired business
and may determine that it requires increased support to operate and manage the acquired business in
accordance with the Company’s overall business strategy. There can be no assurance that existing personnel
of the acquired business will be adequate or qualified to carry out the Company’s strategy, or that the
Company will be able to hire or retain experienced, qualified employees to carry out the Company’s strategy.

The Company will be subject to restrictions in offering its Ordinary Shares as consideration for an
Acquisition in certain jurisdictions and may have to provide alternative consideration, which may have an
adverse effect on its operations

The Company may offer its Ordinary Shares or other securities as part of the consideration to fund, or in
connection with, an Acquisition. However, certain jurisdictions may restrict the Company’s use of its
Ordinary Shares or other securities for this purpose, which could result in the Company needing to use
alternative sources of consideration. Such restrictions may limit the Company’s available Acquisition
opportunities or make a certain Acquisition more costly.

If the Company were to implement an Acquisition by way of a takeover offer, subject to the City Code
(which, broadly, will apply in connection with an offer for a U.K. public company), a derogation granted by
the Takeover Panel would be required to implement such a consideration structure under the City Code.
There can be no assurance that the Takeover Panel would grant such a derogation (most particularly where
the target has a more than insignificant percentage of U.S. shareholders that are not QIBs). This need to
comply with the City Code in a takeover offer may adversely affect the Company’s ability to implement the
most efficient structure for acquiring a target company or business.
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If an Acquisition is completed, the Company will be a holding company whose principal source of
operating cash will be income received from the business it has acquired

If an Acquisition is completed, the Company will be dependent on the income generated by the acquired
business to meet the Company’s expenses and operating cash requirements. The amount of distributions and
dividends, if any, which may be paid from any operating subsidiary to the Company will depend on many
factors, including such subsidiary’s results of operations and financial condition, limits on dividends under
applicable law, its constitutional documents, documents governing any indebtedness of the Company and
other factors which may be outside the control of the Company. If the acquired business is unable to generate
sufficient cash flow, the Company may be unable to pay its expenses or make distributions and dividends on
the Ordinary Shares.

If an Acquisition is completed, damage to the reputation of, or a decline in customer confidence in, the
business acquired could have a material adverse affect on the Company

The acquired business and/or the Company could suffer damage to its reputation and brands as a result of
adverse publicity in connection with, for example, the perception of high charges in home credit or credit
card products (or similar, as may be relevant to the acquired business). Adverse publicity could derive from
the actions of legislators, pressure groups and the press, in spite of high levels of satisfaction among users
of non-standard consumer finance products, and despite increased regulation being implemented within the
industry. Unfavourable publicity could also lead to increased pressure for further changes to regulation of the
consumer credit industry in the U.K., which could have material and adverse consequences for the Company
post-Acquisition. The occurrence of any or a combination of these factors could decrease an Investor’s
ownership interests in the Company and could have a material adverse effect on the Company’s business,
financial condition, results of operations and/or prospects.

The Company expects to acquire a controlling interest in one or more (and preferably at least two to three)
companies or businesses, which will increase the risk of loss associated with underperforming assets

The Company expects that after completion of one or more Acquisitions, its business risk will be
concentrated in a either a single company or business or a small number of companies or businesses. A
consequence of this is that returns for Shareholders may be adversely affected if growth in the value of the
acquired business(es) is not achieved or if value of the acquired business(es) or any of its material assets
subsequently are written down. Accordingly, Investors should be aware that the risk of investing in the
Company could be greater than investing in an entity which owns or operates a range of businesses and
businesses in a range of sectors. The Company’s future performance and ability to achieve positive returns
for Shareholders will therefore be solely dependent on the subsequent performance of the acquired
business(es). The operational risks of the acquired business(es) will therefore present a potential risk to the
Company, and may take the form of technological failures, disputes with third parties, or otherwise. There
can be no assurance that the Company will be able to propose effective operational and restructuring
strategies for any company or business which the Company acquires and, to the extent that such strategies
are proposed, there can be no assurance they will be implemented effectively. Furthermore, in the event that
the Company makes multiple Acquisitions, there can be no guarantee that it will combine the acquired
businesses successfully. The occurrence of any or a combination of these factors could decrease an Investor’s
ownership interests in the Company and could have a material adverse effect on the Company’s business,
financial condition, results of operations and/or prospects.

The Company may be subject to foreign investment and exchange risks                                                       

The Company’s functional and presentational currency is U.K. Sterling. As a result, the Company’s
consolidated financial statements will carry the Company’s assets in U.K. Sterling. Although the Company
is initially focusing on target business in the U.K., any business the Company acquires may denominate all
or some of its financial information in a currency other than U.K. Sterling, conduct operations or make sales
in currencies other than U.K. Sterling. When consolidating a business that has functional currencies other
than U.K. Sterling, the Company will be required to translate, inter alia, the balance sheet and operational
results of such business into U.K. Sterling. Due to the foregoing, changes in exchange rates between U.K.
Sterling and other currencies could lead to significant changes in the Company’s reported financial results
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from period to period. Among the factors that may affect currency values are trade balances, levels of short-
term interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political or regulatory developments. Although the
Company may seek to manage its foreign exchange exposure, including by active use of hedging and
derivative instruments, there is no assurance that such arrangements will be entered into or available at all
times when the Company wishes to use them or that they will be sufficient to cover the risk. The occurrence
of any or a combination of these factors could decrease an Investor’s ownership interests in the Company
and could have a material adverse effect on the Company’s business, financial condition, results of
operations and/or prospects.

The Company may be subject to risks particular to one or more countries in which it ultimately operates,
which could negatively affect its operations

Although, given the experience of the Board, the Company expects to focus on acquiring companies or
businesses in the non-standard consumer finance sector with all or a substantial portion of their operations
in the U.K., the Company’s efforts in identifying a prospective target company or business may eventually
extend beyond this particular industry and geographic region. The Company may therefore in the future
acquire a target company or business in, or with substantial operations in, a number of jurisdictions, any of
which may expose the Company to considerations or risks associated with companies operating in such
jurisdictions, including but not limited to: regulatory and political uncertainty; tariffs, trade barriers and
regulations related to customs and import/export matters; international tax issues, such as tax law changes
and variations in tax laws; cultural and language differences; rules and regulations on currency conversion
or corporate withholding taxes on individuals; currency fluctuations and exchange controls; employment
regulations; crime, strikes, riots, civil disturbances, terrorist attacks and wars; and deterioration of relevant
political relations. Any exposure to such risks due to the countries in which the Company operates following
such an Acquisition could negatively affect the Company’s operations.

RISKS RELATING TO THE FINANCIAL SERVICES SECTOR

The Company may become subject to the following risks once it acquires one or more companies or
businesses operating in the financial services sector.

Global economies and financial markets are unstable, which could have a material adverse effect on a
company operating in the financial services sector

The financial condition and performance of companies operating in the financial services sector generally
tend to be significantly affected by regional and global economic conditions. As a result, following an
Acquisition in this industry, any worsening of general economic conditions or deterioration of the
commercial soundness of financial institutions may have a material adverse effect on the Company. An
economic downturn or continued lack of credit could adversely affect the credit quality of the Company’s
assets by increasing the risk that a greater number of the Company’s customers would be unable to meet their
obligations. This is particularly true of the non-standard consumer finance sector, where customer loan
default rates are higher than mainstream finance. A market downturn or worsening of the economy could
also cause the Company to incur mark-to-market losses in its trading portfolios, reduce any fees that the
Company could earn for managing assets, and lead to a decline in the volume of transactional activity by
clients and, therefore, lead to a decline in the income from fees and commissions and interest, which could
have a material adverse effect on the Company’s financial condition and results of operations.

Following an Acquisition in such industry, the Company will be competing against other companies in the
financial services market, and increased competition in this market could reduce the Company’s market
share and revenues

The financial services market can be highly competitive. Some of the financial services companies with
which the Company may compete following an Acquisition in this industry may be larger than the Company
and have greater capital and other resources available to them. There is no assurance that the Company would
be able to compete successfully with them. Within the non-standard segment in particular, a number of
competitors have emerged since the 2007-2012 economic downturn, and the market continues to support
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new entrants. Increased competition could lead to a decrease in market share or revenues following such an
Acquisition, which could have a material adverse effect on the Company’s business, financial condition,
results of operations and/or prospects.

The Company’s risk management policies and procedures may prove inadequate following an Acquisition

The policies and procedures for managing credit risk, liquidity risk, interest rate risk, currency risk, market
risk, regulatory risk and operational risk that may be utilised by the Company following an Acquisition in
the financial services market may prove ineffective. Some of the Company’s methods for managing risk may
be based upon observations of historical market behaviour, and statistical techniques are applied to these
observations to arrive at quantifications of its potential risk exposures. However, these methods may not
accurately quantify the Company’s risk exposures, especially in situations that cannot be identified based on
its historical data. In particular, if the Company enters new lines of business, historical data may be
incomplete. Following the global financial and economic crisis, models and techniques used to predict future
conditions, behaviours and valuations may have become less effective. As additional information becomes
available, additional provisions may need to be made. If circumstances were to arise in which the Company
did not identify, anticipate or correctly evaluate certain risks in developing its statistical models, losses could
be greater than the maximum losses envisaged under its risk management system. In addition, certain risks
may not be accurately quantified by risk management systems. Material deficiencies in risk management or
other internal control policies or procedures (including in respect of information technology systems) may
result in significant credit, liquidity, market, regulatory or operational risk, which may in turn have a material
adverse effect on the Company’s business, financial condition, results of operations and prospects.

REGULATORY RISKS

The Company may be subject to regulatory compliance risk                                                                          

Following an Acquisition, the Company and the target company or business which it acquires may be subject
to rules and regulations. Companies in the financial services sector tend to be highly regulated.

Non-compliance with such regulations could lead to fines, public reprimands, damage to reputation,
increased prudential requirements, enforced suspension of operations or, in extreme cases, withdrawal of
authorisations to operate.

Any future regulatory changes within the financial services sector may potentially restrict the operations of
the Company following an Acquisition in the industry, impose increased compliance and regulatory capital
costs, restrict leverage/borrowing and dividend payments, reduce investment returns or increase associated
fees, restrict the ability to hedge or off-set investment exposure, increase corporate governance/supervision
costs, reduce the competitiveness of any business of the Company, reduce the ability of the Company to hire
and retain key personnel or impose restrictions on whether individuals may be appointed or retained as
Directors and impose other restrictions and obligations, which could have a material adverse effect on the
Company’s financial condition and results of operations.

In addition, it remains uncertain to what extent the existing more rigorous regulatory climate will affect
financial institutions. Areas where changes could have an impact, other than those highlighted above,
include:

•          the monetary, interest rate and other policies of central banks and regulatory authorities;

•          changes in government or regulatory policies that may significantly influence investor decisions in
particular markets in which the Company may have operations;

•          changes in the regulatory requirements, for example, rules designed to promote financial stability and
increase depositor protection;

•          changes in competition and pricing environments;

•          developments in the financial reporting environment;

•          new financial transaction related or other taxes;
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•          restrictions on shadow banking and on core banking activities;

•          financial stability measures, fiscal budget controls, exchange controls and controls on the international
movement of capital; and

•          expropriation, nationalisation, confiscation of assets and changes in legislation relating to foreign
ownership.

Regulations to which the Company may be subject may also be interpreted or applied differently from the
past, which could have an adverse effect on the Company’s business, financial condition, results of
operations and/or prospects.

The non-standard consumer finance sector is subject to extensive regulation and firms operating in this
sector are generally required to obtain authorisation from the FCA

The non-standard consumer finance sector is subject to extensive regulation and non-standard consumer
finance firms are generally required to obtain regulatory authorisation from the FCA to operate their
businesses. The volume and demands of regulation, and the levels of regulatory scrutiny have increased since
the regulation of consumer credit was transferred from the OFT to the FCA with effect from 1 April 2014.
Consumer credit activities are now regulated in a similar manner to other financial services in the U.K., and
many of the FCA’s high level standards, including its Principles for Businesses and high level rules relating
to organisational requirements, apply to all regulated consumer credit firms. Conducting consumer credit
business without any required authorisation is a criminal offence.

Under the new regime, the FCA has substantially greater supervisory and enforcement powers over
consumer credit firms than the OFT had (for example, it can issue greater fines, ban activities or products
being sold and issue public notices or instigate investigatory action). Furthermore, it is anticipated that the
FCA’s approach to regulation will prove to be stricter and more proactive than the OFT’s approach under the
previous regime.

Currently, most consumer credit firms which require authorisation are operating under interim permissions
during a transitional period which ends on 31 March 2016. The FCA has notified firms with interim
permission of specific application windows during which time those firms will have to apply to become fully
authorised or cease conducting regulated consumer credit activities. Prior to granting full authorisation for a
firm to carry on regulated consumer credit activities, the FCA is required under FSMA to carry out a
thorough assessment of the applicant’s business model and to determine whether that firm will meet the
required organisational and suitability standards (referred to as the “threshold conditions”). Failure to meet
the “threshold conditions” may result in the FCA refusing to grant full authorisation, and failure to meet such
standards in the future after full authorisation has been granted may result in the FCA taking disciplinary
action, including commencing a process to vary, suspend or withdraw a firm’s authorisation.

Failure to comply with relevant laws, rules (including rules set by the FCA) and regulations by any firm
acquired by the Company could give rise to both criminal and civil liability for that firm, could impair the
enforceability of certain of its agreements with customers, could lead to the loss of the firm’s authorisation
and could, more generally, impair the firm’s reputation in the market in which it operates. Specifically, the
FCA could impose fines, issue public censure or seek to vary, suspend or withdraw a regulated firm’s
authorisation if it failed to meet the standards required of it as a regulated business. In certain circumstances,
a private person can bring an action for loss suffered as a result of a contravention of an FCA rule or apply
to a court for a broad range of remedies in the event of an “unfair relationship” between the firm and that
private person.

If the existing authorisation of any firm acquired by the Company is varied, suspended or withdrawn, or if
any firm acquired by the Company is unable to obtain full FCA authorisation when required, its business
could be severely constrained and it could have to cease, or not commence, conducting regulated business,
as to conduct regulated business without required authorisation can be a criminal offence. In addition, any
variation, suspension or withdrawal of the authorisation of any firm acquired by the Company, or any other
disciplinary action taken by the FCA against such a firm, may be published by the FCA and may result in
reputational damage which could lead to persons that currently do business with such a firm ceasing to do
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so, and its ability to win future business being materially adversely affected. Further, disciplinary action
taken by a regulator against any firm acquired by the Company may require it to make potentially significant
changes to its business practices or expend significant sums in fines, redress or remediation.

The Company has not yet identified any specific Acquisition targets and is agnostic as to whether any targets
it might seek will be fully regulated by the FCA or will have only interim permissions to conduct consumer
credit activity. If the Company were to seek to acquire a target firm which was fully authorised by the FCA,
then it would have to obtain the FCA’s approval before it could complete any such Acquisition, which could
impact the timing of such Acquisition. Such a target firm would also be subject to enhanced regulatory
requirements at the time of the Acquisition, such as the requirement that those persons performing a
controlled function at the target firm, such as directors which the Company wished to appoint to the target
firm’s board, would need to be approved to perform that function by the FCA. This would not be the case
for persons performing those functions at a target firm which only had interim permissions to conduct
consumer credit activity (but would become the case if and when full authorisation was obtained by such a
firm in due course).

Additionally, if the Company acquires a target which is fully regulated by the FCA, then any person who
wishes to acquire 20 per cent. (or, in some cases, 10 per cent.) or more of the Ordinary Shares or voting rights
in the Company would themselves need approval from the FCA before doing so.

If the Company were to propose to acquire a target which is fully regulated by the FCA (and were then to
become a parent undertaking of such a regulated entity for the purposes of FSMA), then any person who will
hold 20 per cent. (or, in some cases, 10 per cent.) or more of the Ordinary Shares or voting rights in the
Company at that time or as a result of the Acquisition would themselves need to give notice to the FCA that
it was seeking to acquire control of the relevant regulated target before the FCA would approve the
Acquisition. If the FCA does not give its approval for any such person to become a controller of such a
regulated target (whether because such person is considered unsuitable, or if such person fails to provide
relevant information to the FCA), then the Company will be deemed unsuitable and so not approved to make
the Acquisition. Alternatively, completion of the Acquisition may be delayed while the matter is resolved.
The Company is not able to control who may acquire significant holdings of its Ordinary Shares or voting
rights or to compel persons who may not be acceptable to the FCA to dispose of their Ordinary Shares or
voting rights.

If the Company were to seek to acquire a target firm which only had interim permissions to conduct
consumer credit activities, then the FCA’s prior approval of the Acquisition would not be required, although
the target firm itself would be expected to notify its regulator of the transaction. If the target firm was also
fully authorised to conduct any activity other than consumer credit, then the approval of its regulator would
be required. However, the target firm would not be fully authorised (in respect of the activities for which it
had only interim permissions) and the Company would be subject to the risk that the target never achieved
full authorisation or that it had to make material changes to its operating models before it could do so.

The volume of regulation applicable to, and the regulatory scrutiny of, the non-standard consumer
finance sector has increased and may continue to increase

The volume of legislation that is applicable to the non-standard consumer finance sector in the U.K. has
increased over the last few years, and this trend may continue. Increasingly, particularly since the FCA took
over regulatory responsibility for the consumer credit sector, the regulatory focus in that sector is on ensuring
that consumer credit businesses treat their customers fairly and that firms’ business processes throughout the
credit cycle are focused on achieving fair outcomes for consumers, from assessing affordability of credit at
the outset through to treating borrowers in financial difficulties with forbearance. New laws or regulations
or changes in existing laws or regulations (or the manner in which they are interpreted or applied) could
subject firms in the non-standard consumer finance sector to additional operating costs or, potentially, expose
such firms to additional liability or reduce income from operations, or otherwise adversely impact the
manner in which they operate their business.

Since before the transfer of consumer credit regulation to the FCA, the consumer finance industry has been
the focus of considerable attention from the FCA and the OFT, which have undertaken a number of
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investigations into the lending market, particularly that section of the market targeted at customers who have
difficulties in accessing traditional sources of funding.

The FCA has stated that it is particularly concerned about consumers taking on unaffordable amounts of
debt, and some of the stated priorities in its 2014/2015 business plan were to tackle risks in the “payday
lending” sector, address issues with credit cards (including using its newly expanded competition powers to
carry out a proposed market study to assess competition in the credit card market and whether consumers
have access to products which are affordable and offer good value for money), improve financial promotions
across the consumer credit market, improve the quality of debt management services and enhance standards
for logbook loans. The result of any FCA market study could lead to adverse consequences for incumbents
within a market if that market is deemed to be uncompetitive.

By way of example of the increased regulatory focus, the FCA has made rules addressing the activity of
firms engaged in “high-cost short-term” lending (such as payday lenders), which include requirements to
include specific risk warnings on products and to limit the use of continuous payment authorities. Rules
protecting customers from excessive charges under high-cost short-term finance agreements also came into
force on 2 January 2015 and have capped the amount of interest and fees which high-cost short-term credit
providers can charge their customers. The total cost cap to the borrower is 100 per cent. of the amount
borrowed and there is a cost cap of 0.8 per cent. of the amount borrowed per day. The FCA has also launched
a thematic review into the way providers of high-cost short-term financing collect debts and manage debtors
in arrears and forbearance. The CMA is also due to publish its final report on the findings of its market
investigation into the payday lending sector in February 2015. This report could result in further
ramifications for the payday lending sector, which may adversely affect existing business models.

The FCA has also indicated that it is concerned about credit products, such as home-collected credit,
pawnbroking, logbook loans and open-ended running account credit, due to the potential indebtedness they
may cause, and is already carrying out work on such products.

The Directors expect that the FCA will introduce new consumer credit rules before all consumer credit firms
must be fully authorised by 31 March 2016 at the latest (the FCA has indicated that it will launch a
consultation on consumer credit rules in February 2015), and it appears probable that a significant proportion
of those new rules will be targeted at firms in the non-standard consumer finance sector.

The Directors expect that, as a result of the way in which the Mortgage Credit Directive is implemented in
the U.K., second charge mortgages will in the future become regulated as mortgage contracts under FSMA
and not as regulated credit agreements. New rules and transitional arrangements are therefore likely to be
imposed on second charge lenders and second charge mortgages in connection with this transition and, while
these rules might attempt to map the current requirements, there is a risk that they will also impose additional
requirements.

Any changes to relevant law, regulation, administrative practice or the authorities’ interpretation of, and
approach to, these are likely to require changes to the operating practices of non-standard consumer finance
firms, which could result in additional operational costs and may have an adverse effect on their business. In
particular, rules for high-cost short-term credit providers may require such providers to change their business
practices materially and may affect the profitability of those providers.

Any non-standard consumer finance firm acquired by the Company might have to introduce changes to its
business practices as a result of FCA general investigatory work or thematic reviews in the consumer credit
market. Remedial actions that may be necessary as a result of such a review could increase the costs of any
firm acquired by the Company and otherwise materially adversely affect its business, financial condition and
results of operations.

Any of the foregoing could have a material adverse effect on the Company’s business, financial condition
and results of operations.
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Unless prescriptive rules as to the content and execution of regulated consumer agreements are followed,
those agreements may be unenforceable

Certain credit, hire purchase and hire agreements are regulated under FSMA such that entering into such
agreements is a regulated activity, to conduct which a person must be authorised by the FCA (or have interim
permission). The content, execution and on-going notice requirements for such regulated agreements are set
out in the CCA, the Unfair Terms in Consumer Contracts Regulations 1999, FSMA and related legislation,
rules and regulations. If an agreement which is regulated has not been drafted or executed in accordance with
the provisions of the relevant rules, the laws and regulations provide that such an agreement may, in certain
cases, not be enforceable or otherwise will only be enforceable once a court order has been obtained. For
example, if a notice sent to a customer under a regulated consumer credit, hire purchase or hire agreement
is not drafted in compliance with the relevant form and content requirements, the agreement itself is likely
to be unenforceable until a compliant notice is sent to the customer, and interest and charges otherwise due
before a compliant notice is sent out may be refundable to the customer since the customer may be absolved
of liability to pay interest and charges during a “period of non-compliance”. In addition, non-standard
consumer finance firms are subject to various other requirements under other consumer protection
legislation, for example, the general duty to act honestly and fairly towards customers under the Consumer
Protection from Unfair Trading Regulations 2008.

Consumer credit legislation can be difficult to interpret and implement with absolute certainty, which means
that inadvertent non-compliance with statutory provisions can occur. If a non-standard consumer finance
firm’s regulated agreements or notices do not comply with the CCA and related rules and regulations, even
inadvertently, this can result in (a) debt being irrecoverable, (b) a consumer’s obligation to pay interest and
other fees and charges being removed and/or (c) the firm being required to refund interest and other fees and
charges that have already been collected.

Further, courts have wide-ranging powers which allow them to modify (including by reducing the amounts
due) or even repudiate agreements between consumers and credit providers if the courts determine that there
is an unfair relationship between the credit provider and the customer.

In addition to restrictions on the ability to collect from the borrower pursuant to the agreement, failure to
comply with applicable laws, regulations, rules and guidance could result in investigations or regulatory
enforcement action by a firm’s regulators, which could lead to fines or the variation, suspension or
withdrawal of authorisation for the firm acquired by the Company.

In addition, any failure to comply with regulatory requirements, any variation, suspension or withdrawal of
authorisation, or any other actions taken by the firm acquired by the Company that may damage the
reputation or increase the compliance risk of any of its business partners, could potentially (depending on
the contractual relationship between the firm and such business partner) entitle that business partner to stop
doing business with the firm and seek available remedies. The control framework of any firm acquired by
the Company may need to be enhanced to enable full compliance with all applicable rules and avoid these
adverse consequences, which would increase the Company’s costs, and could reduce the Company’s income
from operations.

Any of the foregoing could have a material adverse effect on the Company’s business, financial condition
and results of operations.

There is a risk that a non-standard consumer finance firm will be engaged in more litigation than a
consumer finance firm operating in the traditional finance sector

The majority of customers of non-standard consumer finance firms are likely to be customers who have
difficulty accessing traditional sources of funding. It is possible that a non-standard consumer finance firm
will suffer higher levels of customer default than a firm in the traditional funding sector. This is likely to
result in non-standard consumer finance firms engaging in more enforcement actions against their customers
than firms operating in the traditional financing sector.

In recent years, the non-standard consumer finance sector has seen consumer claims being brought through
the courts and before the U.K. Financial Ombudsman Service in attempts to claim refunds of sums paid
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under consumer credit agreements or to avoid having to make future payments on the basis of hardship or
unfair relationship. Such claims could affect a large portfolio of agreements of a firm, particularly if the same
form was used for all the borrowers of the firm. For example, breach of the prescribed contents requirements
for the annual statements which had to be provided to customers by a particular lender in 2013 gave rise to
that lender having to undertake an extensive remediation exercise, which included paying substantial
compensation to borrowers. Press reports indicate that the U.K. Financial Ombudsman Service subsequently
wrote to 50 lenders asking them to confirm that they had complied with the relevant CCA requirements and
it has further been reported that a number of major lenders have since made substantial compensation
payments to borrowers as a result of having made similar breaches.

If a non-standard consumer finance firm is engaged in a greater amount of litigation than a firm operating in
the traditional finance sector, there is a commensurately greater risk that any error made by that firm will be
ruled upon by a court. Therefore, a non-standard consumer finance firm is likely to be at a greater risk that
a court will find that it has liabilities to a customer or that its agreement with a customer is unenforceable
than would be the case for a finance firm operating within the traditional financing sector. Furthermore, U.K.
consumer credit firms now have to comply with specific conduct of business requirements in respect of,
among other things, how they deal with customers when enforcing debts. Failure to comply with these
requirements could lead to further liability.

In addition, any publicity relating to breaches by competitors of any company acquired by the Company
could result in an increased number of customer complaints, claims made to the U.K. Financial Ombudsman
Service or the courts and, more generally, alter customers’ behaviour in making repayments. The current
spotlight on the consumer credit sector due to the new FCA regime and the highly publicised work being
undertaken by the FCA may result in more cases of alleged non-compliance and more customer complaints
as customers become more aware of potential instances of technical mistakes being made by firms which
can be to the customer’s advantage.

Any firm acquired by the Company could be named as defendant in litigation, including under consumer
credit, tax, collections, employment, competition and other laws. Any such claims, regardless of merit, could
lead to costly litigation and divert management personnel from their regular responsibilities, which could
have a material adverse effect on the Company’s financial condition and results of operations. In addition,
an expansion in the activities of claims management companies could further increase the likelihood of
litigation affecting the Company.

If an approved person of a fully authorised non-standard consumer finance firm does not comply with
their obligations, the firm could be subject to an enforcement action

Under the FCA’s approved persons regime (see “Approved Persons” in “Part VI – Regulatory Overview”),
a person performing a ‘controlled function’ at an FCA-authorised non-standard consumer finance firm must
be approved by the FCA before performing that function. Such a person will only be approved if they are fit,
proper and have the appropriate skills and must comply with the FCA’s Statements of Principle and Code of
Practice for Approved Persons. If the FCA finds that an approved person is no longer fit and proper to
perform their responsibilities it may withdraw that person’s approved status. Similarly, if the FCA finds that
an approved person fails to comply with the FCA’s Statements of Principle and Code of Practice for
Approved Persons it may issue a variety of sanctions, including removing or imposing limitations on that
approved person’s approved status or issuing a public statement concerning the misconduct in question.

If an approved person at a non-standard consumer finance firm ceases to be approved to perform one or more
functions, it would require significant changes to the firm’s management by necessitating the appointment
of additional persons eligible to become approved persons and the removal of the person who is no longer
approved to perform that function. Moreover, the FCA could issue a public statement concerning the
misconduct of a senior member of a non-standard consumer finance firm’s staff. Should any of this occur at
a firm acquired by the Company, it could have a material adverse effect on the Company’s business, its
reputation and its ability to attract and retain business.
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The acquisition of a non-standard consumer finance firm will probably require the approval of the FCA,
which could be refused. The length of the approval process could also delay or jeopardise acquisitions of
companies and businesses identified by the Company

Any firm which is fully authorised by the FCA will be subject to the change in control regime under Part XII
of FSMA. A firm with only interim consumer credit authorisation will not be subject to this regime. The
Company may attempt to acquire such a firm and it is a criminal offence to complete the acquisition of a
fully authorised firm without the FCA’s prior approval having been obtained.

Following the filing of an application for approval of a change in control (the preparation of which may take
up to several weeks), the FCA has up to 60 working days (starting from the date on which it confirms it has
all the required information) to consider that application, which period can be extended by up to 20 working
days (or up to 30 working days if the acquirer is not an EEA entity or is not itself subject to regulation). The
duration of the approval process could add uncertainty to the acquisition of a regulated company identified
as a target by the Company, increase the financing costs of such an acquisition, and delay or jeopardise such
an acquisition, which could have a material adverse effect on the Company’s business, financial condition
and results of operations.

Non-standard consumer finance firms may rely on third party service providers to provide certain
services, and such third parties may fail to comply with applicable laws and regulatory requirements

A firm acquired by the Company may rely on third party service providers to perform some of its ongoing
obligations. If that firm does so in respect of any regulated business activities and those third parties do not
comply with applicable law and regulatory requirements, the firm itself is likely to be in breach of its
regulatory obligations, which could have a material adverse effect on the Company’s business, reputation and
results of operations. For example, if a third party, to which a firm acquired by the Company had outsourced
the collection of debts, does not comply with the CCA and related rules and regulations, rights under the
regulated consumer agreements it was seeking to enforce (for example in respect of receiving payment from
customers) may not be enforceable by that firm. Breach of applicable laws and regulatory requirements by
third parties to which functions had been outsourced could also call into question the systems and controls
of a regulated firm acquired by the Company, which could, in turn, affect its regulated status and could have
a material adverse effect on the Company’s business, financial condition and results of operations.

The fragmented nature of international regulation in the non-standard consumer finance sector may
subject the Company to additional risks

Unlike the regulation of other financial services sectors, the regulation of the non-standard consumer finance
sector is not standardised on a European or international level. Although the Company intends to make
Acquisitions within the U.K. initially, should the Company in future acquire businesses or companies outside
the U.K., it would be required to comply with applicable laws and regulatory requirements in those
jurisdictions and it might not be possible to centralise compliance systems and controls within the
Company’s group, which could significantly increase its compliance expenses, which could have a material
adverse effect on the business, financial condition and results of operations.

RISKS RELATING TO THE COMPANY’S RELATIONSHIP WITH THE DIRECTORS

The Company is dependent upon the Directors to identify potential Acquisition opportunities and to
execute any Acquisition and the loss of the services of the Directors could materially adversely affect it

The Company is dependent upon the Directors, and in particular John van Kuffeler, who serves as Chairman,
to identify potential Acquisition opportunities and to execute any Acquisition, as well as to grow the business
in the future. The unexpected loss of the services of John van Kuffeler or the other Directors could have a
material adverse effect on the Company’s ability to identify potential Acquisition opportunities and to
execute an Acquisition.

The Directors are currently interested in pursuing Acquisitions in the following sub-sectors: guaranteed
loans, consumer loans, rent to own and home collected credit. Due to his other activities, Robin Ashton may
become subject to conflicts of interest in the event that Acquisitions are made in the following sub-sectors:
second charge mortgages, bridging loans and non-standard mortgages. The Company does not currently
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intend to pursue Acquisitions in any of the latter sub-sectors, but if in future the Company were to make such
an Acquisition, Robin Ashton may resign as a Director as a result of his conflicts of interest.

Certain Directors may allocate their time to other businesses leading to potential conflicts of interest in
their determination as to how much time to devote to the Company’s affairs, which could have a negative
impact on the Company’s ability to complete an Acquisition

Aside from the Chairman and the Chief Financial Officer, none of the Directors are required to commit their
full time to the Company’s affairs, which could create a conflict of interest when allocating their time
between the Company’s operations and their other commitments. Miles Cresswell-Turner will commit such
time as may reasonably be required for the proper performance of his duties and Robin Ashton, Charles
Gregson and Heather McGregor intend to commit an amount of time that would be standard for a non-
executive director working in the sector. Some of the Directors are engaged in other business endeavours. If
the Directors’ other business affairs require them to devote more substantial amounts of time to such affairs,
it could limit their ability to devote time to the Company’s affairs and could have a negative impact on the
Company’s ability to consummate an Acquisition. In addition, the Directors are, or may in the future be,
affiliated with entities engaged in business activities similar to those intended to be conducted by the
Company, which may include entities with a focus on target companies or businesses similar to those being
sought by the Company. In such business activities, the Directors may become aware of investment and
business opportunities which may be appropriate to present to the Company as well as the other entities with
which they are affiliated, and may have conflicts of interest in determining to which entity a particular
business opportunity should be presented.

The Company may be required to issue additional Ordinary Shares pursuant to the terms of the Founder
Shares which may dilute the holdings of existing Shareholders

The Founder Shares grant each holder thereof the option, subject to the satisfaction of both the Significant
Acquisition Condition and the Performance Condition (which can be satisfied, under certain circumstances,
if a Founder is removed from the Board), to require the Company to purchase some or all of his Founder
Shares. The purchase price for the exercise of this option may be paid by the Company in Ordinary Shares
or as a cash equivalent at the Company’s option. The number of Ordinary Shares required to settle all such
options is the number of shares that would have represented 5 per cent. of Ordinary Shares of the Company
on (or immediately after) Admission if such Ordinary Shares had been issued at the time of Admission. The
equivalent cash value is calculated on exercise of the option as the estimated total price of the Ordinary
Shares that would have been issued if the option had been settled in Ordinary Shares rather than cash, based
on the mean of the closing middle market quotations for an Ordinary Share on the London Stock Exchange
over the 30 Business Days prior to the exercise of the option. A holder of Founder Shares may exercise his
rights independently of the other holders of Founder Shares and may also exercise his rights in one or more
instalments.

The precise number of Ordinary Shares that may be required to be issued by the Company pursuant to the
terms of the Founder Shares cannot be ascertained at the date of this Document.

The issue of Ordinary Shares pursuant to the terms of the Founder Shares will reduce (by the applicable
proportion) the percentage shareholdings of those Shareholders holding Ordinary Shares prior to such issue.

The issue of Ordinary Shares pursuant to the terms of the Founder Shares may reduce any net return derived
by Investors from a shareholding in the Company compared with any such net return that might otherwise
have been derived had the Company not been required to comply with its obligations in relation to the
Founder Shares.

The Directors may in the future enter into related party transactions with the Company, which may give
rise to conflicts of interest between the Company and the Directors

The Directors and one or more of their affiliates may in the future enter into other agreements with the
Company that are not currently under contemplation. While the Company will not enter into any related
party transaction without the approval of a majority of the non-executive Directors, it is possible that the
entering into of such an agreement might raise conflicts of interest between the Company and the Directors.
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Historical results of prior investments made by, or businesses associated with, the Directors and their
affiliates may not be indicative of future performance of an investment in the Company

Investors are directed to the information set out in the descriptions of the Directors in “Part II – The
Directors, the Board and the Acquisition Structure”. The information set out therein is presented for
illustrative purposes only and Investors are cautioned that historical results of prior investments made by, or
businesses associated with, the Directors and their affiliates may not be indicative of the future performance
of an investment in the Company or the returns the Company will, or is likely to, generate in the future.

RISKS RELATING TO THE ORDINARY SHARES                                                                                   

Shareholders will not have the opportunity to vote to approve an Acquisition

Unless such approval is required by law or other regulatory process, Shareholders will not have
the opportunity to vote on an Acquisition even if Ordinary Shares are being issued as consideration for the
Acquisition. Chapter 10 of the Listing Rules relating to significant transactions will not apply to the
Company while the Company has a Standard Listing. The Company does not expect that Shareholder
approval will be required in connection with an Acquisition while the Company has a Standard Listing, and
therefore, Investors will be relying on the Company’s and the Directors’ ability to identify potential targets,
evaluate their merits, conduct or monitor due diligence, conduct negotiations and effect such Acquisition.

The proposed Standard Listing of the Ordinary Shares will afford Investors a lower level of regulatory
protection than a Premium Listing

Application will be made for the Ordinary Shares to be admitted to a Standard Listing on the Official List.
A Standard Listing will afford Investors in the Company a lower level of regulatory protection than that
afforded to Investors in a company with a Premium Listing, which is subject to additional obligations under
the Listing Rules. A Standard Listing will not permit the Company to gain a FTSE indexation, which may
have an adverse effect on the valuation of the Ordinary Shares.

In addition, while the Company has a Standard Listing, it is not required to comply with the provisions of,
among other things:

•          Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in
understanding and meeting its responsibilities under the Listing Rules in connection with certain
matters. The Company has not appointed, and does not intend to appoint, such a sponsor on
Admission;

•          Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that
an Acquisition will not require Shareholder consent under the Listing Rules, even if Ordinary Shares
are being issued as consideration for the Acquisition;

•          Chapter 11 of the Listing Rules regarding related party transactions. Nevertheless, the Company will
not enter into any transaction which would constitute a “related party transaction” as defined in
Chapter 11 of the Listing Rules without the specific prior approval of a majority of the non-executive
Directors;

•          Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In
particular, the Company has not adopted a policy consistent with the provisions of Listing Rules
12.4.1 and 12.4.2. Until an Acquisition the Company will have unlimited authority to purchase
Ordinary Shares; and

•          Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.

The Company may be unable to transfer to a Premium Listing or other appropriate listing venue following
an Acquisition

The Company is not currently eligible for a Premium Listing under Chapter 6 of the Listing Rules. Upon
completion of an Acquisition, the Directors may seek to transfer from a Standard Listing to either a Premium
Listing or other appropriate listing venue, based on the track record of the company or business it acquires,
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subject to fulfilling the relevant eligibility criteria at the time. There can be no guarantee that the Company
will meet such eligibility criteria or that a transfer to a Premium Listing or other appropriate listing venue
will be achieved. For example, such eligibility criteria may not be met, due to the circumstances and internal
control systems of the acquired business or if the Company acquires less than a controlling interest in the
target, or the completion of multiple Acquisitions in a short space of time could make satisfying the
requirements of a Premium Listing more difficult. In addition there may be a delay, which could be
significant, between the completion of an Acquisition and the date upon which the Company is able to seek
or achieve a Premium Listing or a listing on another stock exchange.

If the Company does not achieve a Premium Listing, the Company will not be obliged to comply with the
higher standards of corporate governance or other requirements which it would be subject to upon achieving
a Premium Listing and, for as long as the Company continues to have a Standard Listing, it will be required
to continue to comply with the lesser standards applicable to a company with a Standard Listing. This would
include a period of time after an Acquisition where the Company could be operating a substantial business
but would not need to comply with the higher standards applicable to companies with a premium listing
should the Company meet the eligibility criteria for re-admission to a Standard Listing following an
Acquisition.

Alternatively, in addition to, or in lieu of seeking a Premium Listing, the Company may determine to seek a
listing on another stock exchange, which may not have standards of corporate governance comparable to
those required by a Premium Listing or which Shareholders may otherwise consider to be less attractive or
convenient.

If the Company proposes making an Acquisition and the FCA determines that there is insufficient
information in the market about the Acquisition or the target, the Company’s Ordinary Shares may be
suspended from listing and may not be re-admitted to listing thereafter, which will reduce liquidity in the
Ordinary Shares potentially for a significant period of time, and may adversely affect the price at which
a Shareholder can sell them

An Acquisition, if it occurs, may be treated as a reverse takeover (within the meaning given to that term in
the Listing Rules).

Generally, when a reverse takeover is announced or disclosed prior to announcement, there will be
insufficient publicly available information in the market about the proposed transaction and the listed
company will be unable to assess accurately its financial position and inform the market appropriately. In
this case, the FCA will often consider that suspension of the listing of the listed company’s securities will be
appropriate. The London Stock Exchange will suspend the trading in the listed company’s securities if the
listing of such securities has been suspended. However, if the FCA is satisfied that there is sufficient publicly
available information about the proposed transaction it may agree with the listed company that a suspension
is not required. The FCA will generally be satisfied that a suspension is not required in the following
circumstances: (i) the target company is admitted to listing on a regulated market or another exchange where
the disclosure requirements in relation to financial information and inside information are not materially
different from the disclosure requirements under the Disclosure and Transparency Rules; or (ii) the issuer is
able to fill any information gap at the time of announcing the terms of the transaction, including the
disclosure of relevant financial information in relation to the target and a description of the target.

If information regarding a significant proposed transaction were to be inadvertently disclosed to the market,
or the Board considered that there were good reasons for announcing the transaction at a time when it was
unable to provide the market with sufficient information regarding the impact of the Acquisition on its
financial position, the Ordinary Shares may be suspended. Any such suspension would be likely to continue
until sufficient financial information on the transaction was made public. Depending on the nature of the
transaction (or proposed transaction) and the stage at which it is leaked or announced, it may take a
substantial period of time to compile the relevant information, particularly where the target does not have
financial or other information readily available which is comparable with the information a listed company
would be expected to provide under the Disclosure and Transparency Rules and the Listing Rules (for
example, where the target business is not itself already subject to a public disclosure regime), and the period
during which the Ordinary Shares would be suspended may therefore be significant.
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Furthermore, the Listing Rules provide that the FCA will generally seek to cancel the listing of a listed
company’s securities when it completes a reverse takeover. In such circumstances, the Company may seek
the re-admission to listing either simultaneously with completion of any such Acquisition or as soon
thereafter as is possible but there is no guarantee that such re-admission would be granted.

A suspension or cancellation of the listing of the Company’s Ordinary Shares would materially reduce
liquidity in such shares which may affect an Investor’s ability to realise some or all of its investment and/or
the price at which such Investor can effect such realisation.

There is currently no market for the Ordinary Shares, notwithstanding the Company’s intention to be
admitted to trading on the London Stock Exchange. A market for the Ordinary Shares may not develop,
which would adversely affect the liquidity and price of the Ordinary Shares

There is currently no market for the Ordinary Shares. Therefore, Investors cannot benefit from information
about prior market history when making their decision to invest. The price of the Ordinary Shares after issue
can also vary due to a number of factors, including but not limited to, general economic conditions and
forecasts, the Company’s general business condition and the release of its financial reports. Although the
Company’s current intention is that its securities should continue to trade on the London Stock Exchange, it
cannot assure Investors that it will always do so. In addition, an active trading market for the Ordinary Shares
may not develop or, if developed, may not be maintained. Investors may be unable to sell their Ordinary
Shares unless a market can be established and maintained and, if the Company subsequently obtains a listing
on an exchange in addition to, or in lieu of, the London Stock Exchange, the level of liquidity of the Ordinary
Shares may decline.

In addition, the Company is a “covered fund” for purposes of the Volcker Rule and the Ordinary Shares are
“ownership interests”, as defined under the Volcker Rule. See “Status of the Company under the Volcker
Rule” on page 3. The general effects of the Volcker Rule remain uncertain. Any prospective Investor in the
Ordinary Shares, including a U.S. or foreign bank or a subsidiary or other affiliate thereof, should consult its
own legal advisers regarding the matters described above and other effects of the Volcker Rule.

Investors may not be able to realise returns on their investment in Ordinary Shares within a period that
they would consider to be reasonable

Investments in Ordinary Shares may be relatively illiquid. There may be a limited number of Shareholders
and this factor may contribute both to infrequent trading in the Ordinary Shares on the London Stock
Exchange and to volatile Ordinary Share price movements. Investors should not expect that they will
necessarily be able to realise their investment in Ordinary Shares within a period that they would regard as
reasonable. Accordingly, the Ordinary Shares may not be suitable for short-term investment. Admission
should not be taken as implying that there will be an active trading market for the Ordinary Shares. Even if
an active trading market develops, the market price for the Ordinary Shares may fall below the issue price. 

Dividend payments on the Ordinary Shares are not guaranteed and the Company does not intend to pay
dividends prior to an Acquisition

The Company does not intend to declare or pay any dividends until after an Acquisition. Following an
Acquisition the Directors intend to review the policy in relation to dividend distribution and to commence
payments of dividends as soon as appropriate. The Directors expect that the strong cash flow generating
capabilities of the types of business the Company may acquire should allow for the payment of regular and
growing dividends over time. To the extent the Company intends to pay dividends on the Ordinary Shares,
it will pay such dividends following (but not before) an Acquisition, at such times (if any) and in such
amounts (if any) as the Board may determine. The Company’s pre-Acquisition intention is to retain any
earnings for use in its business operations. The Company will only pay dividends to the extent that to do so
is in accordance with all applicable laws.
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There will be no public offering of Ordinary Shares in the United States nor will Shareholders be entitled
to protections normally afforded to investors of “blank check” companies in an offering pursuant to Rule
419 under the U.S. Securities Act

Since the Net Proceeds are intended to be used to complete an Acquisition, the Company may be deemed to
be a “blank check” company under U.S. federal securities laws. However, because there will be no public
offering of the Ordinary Shares in the United States and the Ordinary Shares will not be registered under the
U.S. Securities Act, the Company is not subject to rules promulgated by the SEC to protect investors in blank
check companies, such as Rule 419 under the U.S. Securities Act or the requirements of U.S. stock
exchanges for special purpose acquisition companies which are listed in the United States. Accordingly, no
Investor will be afforded the benefits or protections of those rules. Among other things, this means the
Ordinary Shares will be immediately tradable, the Company will have a longer period of time to complete
an Acquisition than do companies subject to Rule 419, the Company will not be required to deposit the Net
Proceeds into an escrow account or other segregated account, and it will not be required to provide Investors
with an option in the future to require the Company to return such Investors’ investment in the Company. 

Transfer restrictions for Shareholders in the United States may make it difficult to resell the Ordinary
Shares or may have an adverse impact on the market price of the Ordinary Shares

The Ordinary Shares have not been registered in the United States under the U.S. Securities Act, the U.S.
Investment Company Act or under any other applicable securities laws, and are subject to restrictions on
transfer. There are additional restrictions on the resale of Ordinary Shares by Shareholders who are in the
United States and on the resale of Ordinary Shares by any Shareholders to any person who is in the United
States. These restrictions will make it more difficult to resell the Ordinary Shares in many instances and this
could have an adverse effect on the market value of the Ordinary Shares. There can be no assurance that
Shareholders in the United States will be able to locate acceptable purchasers or obtain the required
certifications to effect a sale.

In addition, although the Ordinary Shares are freely transferable in the U.K., there are certain circumstances
in which the Board may, under the Articles and subject to certain conditions, compulsorily require the
transfer of the Ordinary Shares. These circumstances include where a transfer of Ordinary Shares would
cause, or is likely to cause: (i) the assets of the Company to be considered “plan assets” under the Plan Asset
Regulations; (ii) the Company to be required to register under the U.S. Investment Company Act; or (iii) the
Company to be required to register under the U.S. Exchange Act, among others.

A prospective Investor’s ability to invest in the Ordinary Shares or to transfer any Ordinary Shares that it
holds may be limited by ERISA and the U.S. Tax Code

Under the Plan Asset Regulations, if interests held by Plan Investors are deemed to be “significant” within
the meaning of the Plan Asset Regulations (broadly, if Plan Investors hold 25 per cent. or greater of any class
of equity interest in the Company) then the assets of the Company may be deemed to be “plan assets” within
the meaning of the Plan Asset Regulations. The Company will use commercially reasonable efforts to restrict
the ownership and holding of its Ordinary Shares in the Placing so that none of its assets will constitute “plan
assets” under the Plan Assets Regulations. The Company intends to impose such restrictions based on
deemed representations. However, the Company has permitted limited participation in the Placing by certain
Plan Investors (as defined in “Certain ERISA Considerations” in “Part IX – Notices to Investors”) and cannot
guarantee that Ordinary Shares will not be acquired by other Plan Investors. Although the Board may, under
the Articles, compulsorily require the transfer of the Ordinary Shares where a transfer of Ordinary Shares
would cause the assets of the Company to be considered “plan assets” under the Plan Asset Regulations, the
Company may be unable to monitor whether Plan Investors acquire Ordinary Shares. As a result, there can
be no assurance that Plan Investors will never acquire Ordinary Shares.

If the Company’s assets were deemed to be plan assets of an ERISA Plan (as defined in “Certain ERISA
Considerations” in “Part IX – Notices to Investors”): (i) the prudence and other fiduciary responsibility
standards of ERISA would apply to assets of the Company; and (ii) certain transactions, including
transactions that the Company may enter into, or may have entered into, in the ordinary course of business
could constitute or result in non-exempt prohibited transactions under section 406 of ERISA or section 4975
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of the U.S. Tax Code and might have to be rescinded. A non-exempt prohibited transaction, in addition to
imposing potential liability on fiduciaries of the ERISA Plan, may also result in the imposition of an excise
tax on “parties in interest” (as defined in ERISA) or “disqualified persons” (as defined in the U.S. Tax Code),
with whom the ERISA Plan engages in the transaction. Governmental plans, certain church plans and
non-U.S. plans, while not subject to Part 4 of Subtitle B of Title I of ERISA, section 4975 of the U.S. Tax
Code, or the Plan Asset Regulations, may nevertheless be subject to other state, local, non-U.S. or other
regulations that have similar effect.

See “For the attention of United States investors” and “Certain ERISA Considerations” in “Part IX – Notices
to Investors” for a more detailed description of certain ERISA, U.S. Tax Code and other considerations
relating to an investment in the Ordinary Shares. However, these remedies may not be effective in avoiding
characterisation of the Company’s assets as “plan assets” under the Plan Assets Regulations and, as a result,
the Company may suffer the consequences described above.

The Company has not been and will not be registered in the United States as an investment company
under the U.S. Investment Company Act and Shareholders will not be entitled to the protections of the
U.S. Investment Company Act

The Company has not been and will not be registered in the United States as an investment company under
the U.S. Investment Company Act. The U.S. Investment Company Act provides certain protections to
investors and imposes certain restrictions on companies that are registered as investment companies. As the
Company is not so registered and does not plan to be registered, none of these protections or restrictions is
or will be applicable.

RISKS RELATING TO TAXATION

Taxation of returns from assets located outside the U.K. may reduce any net return to Investors

To the extent that the assets, company or business which the Company acquires is or are established outside
the U.K., it is possible that any return the Company receives from it may be reduced by irrecoverable foreign
withholding or other local taxes and this may reduce any net return derived by Investors from a shareholding
in the Company.

Changes in tax law may reduce any net returns for Investors

The tax treatment of holders of Ordinary Shares issued by the Company, any special purpose vehicle that the
Company may establish and any company which the Company may acquire are all subject to changes in tax
laws or practices in the U.K. or any other relevant jurisdiction. Any change may reduce any net return derived
by Investors from an investment in the Company.

There can be no assurance that the Company will be able to make returns for Investors in a tax-efficient
manner

It is intended that the Company will structure the Group, including any company or assets acquired in any
Acquisition to maximise returns for Investors in as fiscally efficient a manner as is practicable. The Company
has made certain assumptions regarding taxation. However, if  these assumptions are not borne out in
practice, taxes may be imposed with respect to any of the Company’s assets, or the Company may be subject
to tax on its income, profits, gains or distributions in a particular jurisdiction or jurisdictions in excess of
taxes that were anticipated. This could alter the post-tax returns for Investors (or Investors in certain
jurisdictions). The level of return for Investors may also be adversely affected. Any change in laws or tax
authority practices could also adversely affect any post-tax returns of capital to Shareholders or payments of
dividends (if any, which the Company does not envisage the payment of, at least in the short to medium
term). In addition, the Company may incur costs in taking steps to mitigate any such adverse effect on the
post-tax returns for Investors.
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The Company may reincorporate in another jurisdiction in connection with an Acquisition and such
reincorporation may result in taxes imposed on Shareholders

Although the Directors intend that the Company will initially only make Acquisitions in the U.K., the
Company may, in connection with a future Acquisition outside the U.K., reincorporate in the jurisdiction in
which the target company or business is located. The transaction may require a Shareholder to recognise
taxable income in the jurisdiction in which the Shareholder is a tax resident or in which its members are
resident if it is a tax transparent entity. The Company would not anticipate any cash distributions to
Shareholders to pay such taxes. Shareholders may be subject to withholding taxes or other taxes with respect
to their ownership of the Company after the reincorporation.

The Company is likely to be a “passive foreign investment company” for U.S. federal income tax purposes
and adverse tax consequences could apply to U.S. Investors

For U.S. federal income tax purposes, the Company is likely to be a “passive foreign investment company”
and adverse tax consequences could apply to U.S. investors as described herein. For further discussion of the
Company’s classification as a passive foreign investment company, see “Part VII – Taxation – U.S. federal
income taxation – Passive foreign investment company considerations” of this Document.

39



CONSEQUENCES OF A STANDARD LISTING

Application will be made for the Ordinary Shares to be admitted to listing on the Official List pursuant to
Chapter 14 of the Listing Rules, which sets out the requirements for Standard Listings. The Company will
comply with the Listing Principles set out in Chapter 7 of the Listing Rules at Listing Rule 7.2.1, which
apply to all companies with their securities admitted to the Official List. In addition, the Company also
intends to voluntarily comply with the Listing Principles at Listing Rule 7.2.1A, notwithstanding that they
only apply to companies which obtain a Premium Listing on the Official List. Compliance with the
provisions of Listing Rule 7.2.1A is being undertaken on a voluntary basis, and the FCA will not have the
authority to monitor the Company’s voluntary compliance with the Principles listed there, or to impose
sanctions in respect of any breaches.

In addition, while the Company has a Standard Listing, it is not required to comply with the provisions of,
among other things:

•          Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in
understanding and meeting its responsibilities under the Listing Rules in connection with certain
matters. The Company has not appointed, and does not intend to appoint, such a sponsor in connection
with the Placing and Admission;

•          Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that
an Acquisition will not require Shareholder consent under the Listing Rules, even if Ordinary Shares
are being issued as consideration for the Acquisition;

•          Chapter 11 of the Listing Rules regarding related party transactions. Nevertheless, the Company will
not enter into any transaction which would constitute a “related party transaction” as defined in
Chapter 11 of the Listing Rules without the specific prior approval of a majority of the non-executive
Directors;

•          Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In
particular, the Company has not adopted a policy consistent with the provisions of Listing Rules
12.4.1 and 12.4.2. Until an Acquisition the Company will have unlimited authority to purchase
Ordinary Shares; and

•          Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.

The Company is not currently eligible for a Premium Listing under Chapter 6 of the Listing Rules. Following
an Acquisition, the Directors may seek to transfer from a Standard Listing to either a Premium Listing or
other appropriate listing venue, based on the track record of the company or business the Company acquires,
subject to fulfilling the relevant eligibility criteria at the time. Alternatively, if required, the Company may
determine to seek re-admission to a Standard Listing, subject to eligibility criteria. If a transfer to a Premium
Listing is possible (and there can be no guarantee that it will be) and the Company decides to transfer to a
Premium Listing, the various Listing Rules highlighted above as rules with which the Company is not
required to comply will become mandatory and the Company will comply with the continuing obligations
contained within the Listing Rules (and the Disclosure and Transparency Rules) in the same manner as any
other company with a Premium Listing.

It should be noted that the U.K. Listing Authority will not have the authority to (and will not) monitor the
Company’s compliance with any of the Listing Rules which the Company has indicated herein that it intends
to comply with on a voluntary basis, nor to impose sanctions in respect of any failure by the Company so to
comply. However, the FCA would be able to impose sanctions for non-compliance where the statements
regarding compliance in this Document are themselves misleading, false or deceptive.
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IMPORTANT INFORMATION

In deciding whether or not to invest in New Ordinary Shares, prospective Investors should rely only on the
information contained in this Document. No person has been authorised to give any information or make any
representations other than as contained in this Document and, if given or made, such information or
representations must not be relied on as having been authorised by the Company, the Directors or the Placing
Agents. Without prejudice to the Company’s obligations under the FSMA, the Prospectus Rules, Listing
Rules and Disclosure and Transparency Rules, neither the delivery of this Document nor any subscription
made under this Document shall, under any circumstances, create any implication that there has been no
change in the affairs of the Company since the date of this Document or that the information contained herein
is correct as at any time after its date.

Prospective Investors must not treat the contents of this Document or any subsequent communications from
the Company, the Directors or the Placing Agents or any of their respective affiliates, officers, directors,
employees or agents as advice relating to legal, taxation, accounting, regulatory, investment or any other
matters.

The section headed “Summary” should be read as an introduction to this Document. Any decision to invest
in the Ordinary Shares should be based on consideration of this Document as a whole by the Investor. In
particular, Investors must read the section headed “Section D – Risks” of the Summary together with the
risks set out in the section headed “Risk Factors” beginning on page 19 of this Document.

Neither the Placing Agents nor Beaumont Cornish, nor any person acting on their behalf, makes any
representations or warranties, express or implied, with respect to the completeness or accuracy of this
Document nor does any such person authorise the contents of this Document. No such person accepts any
responsibility or liability whatsoever for the contents of this Document or for any other statement made or
purported to be made by it or on its behalf in connection with the Company, the Ordinary Shares, the Placing
or Admission. The Placing Agents and Beaumont Cornish accordingly disclaim all and any liability whether
arising in tort or contract or otherwise which it might otherwise have in respect of this Document or any such
statement. Neither the Placing Agents nor Beaumont Cornish, nor any person acting on their behalf, accepts
any responsibility or obligation to update, review or revise the information in this Document or to publish or
distribute any information which comes to its attention after the date of this Document, and the distribution
of this Document shall not constitute a representation by the Placing Agents, Beaumont Cornish or any such
person that this Document will be updated, reviewed, revised or that any such information will be published
or distributed after the date hereof.

Each Placing Agent and any affiliate thereof acting as an Investor for its or their own account(s) may
subscribe for, retain, purchase or sell Ordinary Shares for its or their own account(s) and may offer or sell
such securities otherwise than in connection with the Placing. Each Placing Agent does not intend to disclose
the extent of any such investments or transactions otherwise than in accordance with any applicable legal or
regulatory requirements.

This Document is being furnished by the Company in connection with an offering exempt from registration
under the U.S. Securities Act solely to enable prospective Investors to consider the purchase of the New
Ordinary Shares. Any reproduction or distribution of this Document, in whole or in part, and any disclosure
of its contents or use of any information herein for any purpose other than considering an investment in the
New Ordinary Shares offered hereby is prohibited. Each offeree of New Ordinary Shares, by accepting
delivery of this Document, agrees to the foregoing.

This Document does not constitute, and may not be used for the purposes of, an offer to sell or an invitation
or the solicitation of an offer or invitation to subscribe for or buy, any Ordinary Shares by any person in any
jurisdiction: (i) in which such offer or invitation is not authorised; (ii) in which the person making such offer
or invitation is not qualified to do so; or (iii) in which, or to any person to whom, it is unlawful to make such
offer, solicitation or invitation. The distribution of this Document and the offering of the Ordinary Shares in
certain jurisdictions may be restricted. Accordingly, persons outside the United Kingdom who obtain
possession of this Document are required by the Company, the Directors and the Placing Agents to inform
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themselves about, and to observe any restrictions as to the offer or sale of Ordinary Shares and the
distribution of, this Document under the laws and regulations of any territory in connection with any
applications for Ordinary Shares, including obtaining any requisite governmental or other consent and
observing any other formality prescribed in such territory. No action has been taken or will be taken in any
jurisdiction by the Company, the Directors or the Placing Agents that would permit a public offering of the
Ordinary Shares in any jurisdiction where action for that purpose is required, nor has any such action been
taken with respect to the possession or distribution of this Document other than in any jurisdiction where
action for that purpose is required. None of the Company, the Directors nor the Placing Agents accepts any
responsibility for any violation of any of these restrictions by any other person.

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act, or under any
relevant securities laws of any state or other jurisdiction in the United States, or under the applicable
securities laws of Australia, Canada, Japan, New Zealand or South Africa. Subject to certain exceptions, the
Ordinary Shares may not be, offered, sold, resold, reoffered, pledged, transferred, distributed or delivered,
directly or indirectly, within, into or in the United States, Australia, Canada, Japan, New Zealand or South
Africa or to any national, resident or citizen of Australia, Canada, Japan, New Zealand or South Africa.
Selling restrictions apply (see “Part IX – Notices to Investors” of this Document).

Data protection

The Company may delegate certain administrative functions to third parties and will require such third
parties to comply with data protection and regulatory requirements of any jurisdiction in which data
processing occurs. Such information will be held and processed by the Company (or any third party,
functionary or agent appointed by the Company) for the following purposes:

(a)      verifying the identity of the prospective Investor to comply with statutory and regulatory requirements
in relation to anti-money laundering procedures;

(b)      carrying out the business of the Company and the administering of interests in the Company;

(c)      meeting the legal, regulatory, reporting and/or financial obligations of the Company in the United
Kingdom or elsewhere; and

(d)      disclosing personal data to other functionaries of, or advisers to, the Company to operate and/or
administer the Company.

Where appropriate it may be necessary for the Company (or any third party, functionary or agent appointed
by the Company) to:

(a)      disclose personal data to third party service providers, agents or functionaries appointed by the
Company to provide services to prospective Investors; and

(b)      transfer personal data out of the EEA to countries or territories which do not offer the same level of
protection for the rights and freedoms of prospective Investors as the United Kingdom.

If the Company (or any third party, functionary or agent appointed by the Company) discloses personal data
to such a third party, agent or functionary and/or makes such a transfer of personal data it will use reasonable
endeavours to ensure that any third party, agent or functionary to whom the relevant personal data is
disclosed or transferred is contractually bound to provide an adequate level of protection in respect of such
personal data. In providing such personal data, Investors will be deemed to have agreed to the processing of
such personal data in the manner described above. Prospective Investors are responsible for informing any
third party individual to whom the personal data relates of the disclosure and use of such data in accordance
with these provisions.

Selling and transfer restrictions

Prospective Investors should consider (to the extent relevant to them) the notices to residents of various
countries set out in “Part IX – Notices to Investors”.
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Investment considerations

In making an investment decision, prospective Investors must rely on their own examination, analysis and
enquiry of the Company, this Document and the terms of the Placing, including the merits and risks involved.
The contents of this Document are not to be construed as advice relating to legal, financial, taxation,
investment decisions or any other matter. Prospective Investors should inform themselves as to:

•          the legal requirements within their own countries for the purchase, holding, transfer or other disposal
of the Ordinary Shares;

•          any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposal of the
Ordinary Shares which they might encounter; and

•          the income and other tax consequences which may apply in their own countries as a result of the
purchase, holding, transfer or other disposal of the Ordinary Shares or distributions by the Company,
either on a liquidation and distribution or otherwise. Prospective Investors must rely upon their own
representatives, including their own legal advisers and accountants, as to legal, tax, investment or any
other related matters concerning the Company and an investment therein.

An investment in the Company should be regarded as a long-term investment. There can be no assurance that
the Company’s objective will be achieved.

It should be remembered that the price of the Ordinary Shares, and any income from such Ordinary Shares,
can go down as well as up.

This Document should be read in its entirety before making any investment in the Ordinary Shares. All
Shareholders are entitled to the benefit of, are bound by, and are deemed to have notice of, the provisions of
the Articles and the Memorandum of Association of the Company, which Investors should review.

Forward-looking statements

This Document includes statements that are, or may be deemed to be, “forward-looking statements”. In some
cases, these forward-looking statements can be identified by the use of forward-looking terminology,
including the terms “targets”, “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “will”,
“should” or, in each case, their negative or other variations or comparable terminology. They appear in a
number of places throughout the Document and include statements regarding the intentions, beliefs or
current expectations of the Company and the Board of Directors concerning, among other things: (i) the
Company’s objective, acquisition and financing strategies, results of operations, financial condition, capital
resources, prospects, capital appreciation of the Ordinary Shares and dividends; and (ii) future deal flow and
implementation of active management strategies, including with regard to an Acquisition. By their nature,
forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of
future performance. The Company’s actual performance, results of operations, financial condition,
distributions to Shareholders and the development of its financing strategies may differ materially from the
forward-looking statements contained in this Document. In addition, even if the Company’s actual
performance, results of operations, financial condition, distributions to Shareholders and the development of
its financing strategies are consistent with the forward-looking statements contained in this Document, those
results or developments may not be indicative of results or developments in subsequent periods. Important
factors that may cause these differences include, but are not limited to:

•          the Company’s ability to identify suitable Acquisition opportunities or the Company’s success in
completing an Acquisition or the Company’s ability to realise the benefits from an Acquisition;

•          the Company’s ability to ascertain the merits or risks of the operations of a target company or
business;

•          the Company’s ability to deploy the Net Proceeds on a timely basis;

•          the availability and cost of equity or debt capital for future transactions;
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•          currency exchange rate fluctuations, as well as the success of the Company’s hedging strategies in
relation to such fluctuations (if such strategies are in fact used);

•          changes in the economic environment; and

•          legislative and/or regulatory changes, including in the non-standard consumer credit sector and
taxation regimes.

Prospective Investors should carefully review the “Risk Factors” section of this Document for a discussion
of additional factors that could cause the Company’s actual results to differ materially, before making an
investment decision. For the avoidance of doubt, nothing in this paragraph constitutes a qualification of the
working capital statement contained in paragraph 14 in “Part VIII – Additional Information”.

Forward-looking statements contained in this Document apply only as at the date of this Document. Subject
to any obligations under the Listing Rules, the Disclosure and Transparency Rules and the Prospectus Rules,
the Company undertakes no obligation publicly to update or review any forward-looking statement, whether
as a result of new information, future developments or otherwise.

Market data

Where information contained in this Document has been sourced from a third party, the Company and the
Directors confirm that such information has been accurately reproduced and, so far as they are aware and
have been able to ascertain from information published by that third party, no facts have been omitted which
would render the reproduced information inaccurate or misleading.

Currency presentation

Unless otherwise indicated, all references to “U.S. dollars” are to the lawful currency of the U.S. and all
references in this Document to “U.K. Sterling” or “£”are to the lawful currency of the U.K.

No incorporation of website

The contents of any website of the Company or any other person do not form part of this Document.

Definitions

A list of defined terms used in this Document is set out in “Part X – Definitions”.

Governing law

Unless otherwise stated, statements made in this Document are based on the law and practice currently in
force in England and Wales and are subject to changes therein.
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                  EXPECTED TIMETABLE OF PRINCIPAL EVENTS                  

Results of Placing announced                                                                          1.30 p.m. on 13 February 2015

Publication of this Document                                                                                                 16 February 2015

Admission and commencement of dealings in Ordinary Shares                      8.00 a.m. on 19 February 2015

CREST members’ accounts credited in respect of Ordinary Shares
in uncertificated form                                                                                        8.00 a.m. on 19 February 2015

Despatch of definitive share certificates for Ordinary Shares in certificated
form by no later than                                                                                                              19 February 2015

All references to time in this Document are to London time unless otherwise stated.
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PLACING STATISTICS

Total number of Ordinary Shares unconditionally issued pre-Admission                                         2,960,527

Total number of New Ordinary Shares in the Placing                                                                    102,283,168

Total number of Ordinary Shares in issue following the Placing and Admission                          105,243,695

Placing Price per New Ordinary Share                                                                                                      £1.00

Estimated Net Proceeds receivable by the Company1                                           Approximately £97,931,168

Estimated costs of Placing and Admission                                                              Approximately £5,147,000

Note:

1.     Assuming the Placing is fully subscribed.
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PART I

THE COMPANY, INVESTMENT OPPORTUNITY AND STRATEGY

Introduction                                                                                                                                                       

The Company is a newly established company incorporated under the laws of England and Wales with an
indefinite life. 

The Company’s share capital will, on Admission, consist of the Ordinary Shares. The Ordinary Shares will
be denominated in U.K. Sterling and the subscription price paid will be U.K. Sterling. It is intended that the
Ordinary Shares will be admitted by the FCA to a Standard Listing on the Official List in accordance with
Chapter 14 of the Listing Rules and to trading on the London Stock Exchange’s Main Market for listed
securities.

The Company has never traded and, save as set out in this Document, has not entered into any significant
transactions or financial commitments.

The Company owns no assets other than cash on bank deposit representing sums subscribed by members for
shares in the Company.

Company objective                                                                                                                                            

The Company has been set up as a vehicle to acquire at least one and preferably two or three target
companies or businesses in the U.K. non-standard consumer finance sector. Once the Company has made
and combined these Acquisitions so that it is a substantial operating entity, the Company’s intention is to
expand through further Acquisitions in the sector in the U.K. and possibly elsewhere.

While the Company has evaluated market opportunities generally, the Company has not contacted or taken
any measures to contact potential target companies or businesses, or potential sellers of potential target
companies or businesses, and currently does not have any specific Acquisition under consideration. The
Company does not expect to engage in substantive negotiations with any target company or business, or
owners thereof, until after Admission. The Directors intend to make the first Acquisition within six months
of Admission, but this is only if in their opinion a suitable target can be found. There is no specific expected
target value for any Acquisition and the Company expects that any available funds not used for an
Acquisition will be used for a subsequent Acquisition or for internal or external growth and  expansion and
working capital in relation to the acquired company or business.

The Company may make Acquisitions of companies or businesses for either cash consideration or a mixture
of cash consideration and an issue of shares in the Company.

The Company will seek to acquire companies or businesses whose activities will either complement or
support each other when forming part of the Group’s overall operations.

Following completion of an Acquisition, the objective of the Company will be to operate the acquired
business and implement an operating strategy with a view to generating value for its Shareholders through
operational improvements as well as potentially through additional complementary Acquisitions. Following
each Acquisition, if required due to any cancellation of the Company’s listing in connection with the
Acquisition, the Company may seek re-admission of the enlarged group to listing on the Official List and
trading on the London Stock Exchange or admission to another stock exchange. The Company will make
Acquisitions with the aim of forming a consolidated business rather than acting as an investment fund. 

Given the experience of the Directors, the Company will initially concentrate on acquiring businesses which
are involved in non-standard consumer finance and which are based in the U.K. Although the Company’s
intended initial focus for its first two or three Acquisitions is the U.K., the Company envisages that, in due
course, it could also consider Acquisitions based overseas, together with enterprises involved in financing
activities outside consumer services such as lending to SMEs.
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Business strategy and execution

The non-standard consumer finance sector                                                                                                     

Non-standard consumer finance is the provision of secured and unsecured credit to consumers otherwise
than through mainstream financial institutions, and the Directors estimate that it accounts for approximately
40 per cent. of secured and 30 per cent. of unsecured lending in the U.K. Sums borrowed tend to be relatively
small by mainstream banking standards and are often borrowed for relatively short periods. In the U.K., it is
estimated that there are currently approximately 12 million people who do not meet the credit criteria of
mainstream financial institutions, either because their incomes are too low (approximately 8 per cent. of the
total work-force is paid the minimum wage or below), they are self-employed with variable incomes
(approximately 15 per cent. of the total work-force), they are credit impaired (there were over 500,000
County Court judgments in the year to 30 September 2014), or they do not otherwise meet the requirements
of mainstream financial institutions (for example, over 3 per cent. of the total work-force comprises recently
arrived migrants). These potential customers can be creditworthy, but need a different type of credit facility
provided by specialist finance companies.

Non-standard consumer finance endeavours to address these needs and includes, but is not limited to, the
following.

Guaranteed consumer loans – a relatively new sector where generally £2,000 to £7,500 is lent to an
individual with the loan guaranteed by a family member or friend who is generally also a home owner.

Unsecured loans – unsecured personal loans of £200 to £600 made to those on lower incomes (generally
£400 a month) or with impaired credit ratings, with a fixed monthly repayment period typically of one to
three years.

Payday loans – short-term loans typically in amounts of £100 to £2,000 made for periods of less than 30 days
to salaried employees with bank accounts and debit cards to be repaid in a lump sum out of their next salary
(this sector currently has regulatory, political and reputational issues as detailed further in “Part VI –
Regulatory Overview).

Rent to own – a facility allowing those who are credit impaired and on lower incomes to buy consumer
durables from specialist shops offering weekly payment terms (participants in this sector have seen strong
growth).

Home collected credit – the provision of loans of £100 to £1,000 which are repaid to collectors who call in
person weekly on the customers (the Directors believe that this sector is a mature, yet profitable market with
approximately 2 million customers).

Pawnbroking – loans averaging under £100 (although sometimes much larger) are secured against pawned
goods, most often jewellery (this sector has recently seen lower customer volumes due to competition from
other forms of lending and a decline in the price of gold).

Sub-prime credit cards – the provision of credit cards to lower income salaried groups (generally up to
£30,000 in earnings) or those who are credit impaired with credit limits generally between £250 and £3,000
(a large number of market players left this sector in 2007).

Second charge mortgage – loans of up to £50,000 secured by means of a second charge mortgage which are
generally used for home improvement and repayable over five years (this is a fast-growing market that had
all but disappeared in 2008).

Bridging loans – the provision of bridge finance secured on property with a term not exceeding two years
where loan to value ratios are generally between 50 per cent. and 80 per cent.

Non-standard mortgages – the provision of first charge mortgages to those who do not meet the increasingly
stringent criteria of mainstream mortgage providers, where loan to value ratios are generally between 60 per
cent. and 75 per cent.

Car loans – the provision of hire purchase or other loan products to individuals for purchasing cars (this is
a fast-growing, but cyclical and highly competitive market).
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APRs for loans in the non-standard consumer finance sector tend to be higher than in traditional bank
lending, giving the potential for strong returns. Within the non-standard consumer finance sector, APRs tend
to be lowest in second charge mortgages, bridging loans and non-standard mortgages, higher in guaranteed
consumer loans, rent to own and non-standard credit cards, higher again in unsecured loans, pawnbroking
and home collected credit, and highest in payday loans.

The Directors are currently interested in pursuing Acquisitions in the following sub-sectors: guaranteed
loans, consumer loans, rent to own and home collected credit, all of which are in non-standard unsecured
consumer finance. The Directors do not currently intend to pursue Acquisitions in car finance, second charge
mortgages, non-standard mortgages, bridging loans and payday loans.

The size of the U.K. unsecured non-standard consumer credit sector is estimated to be approximately
£70 billion of annual advances in the 12 months to 31 March 2014, accounting for approximately one-third
of the total unsecured lending market in the U.K. The Directors estimate that gross secured lending to U.K.
borrowers was approximately £189 billion in the 12 months to 31 March 2014. Data from the CML indicates
that around 40 per cent. of mortgage requests are refused on the basis that borrowers do not meet the lenders’
underwriting criteria, which suggests that the non-standard share of the secured lending market is
approximately £75 billion.

Companies that currently operate in non-standard consumer finance are predominantly non-bank finance
companies, and the large majority of these companies are involved in the provision of only one or two types
of financial products. The market is predominantly made up of specialist businesses that focus on either
secured or unsecured non-standard consumer finance products. A number of such companies have been set
up comparatively recently, their management seeking to benefit from the new opportunities afforded by the
effective end of mainstream lending to some categories of consumer from 2007 onwards. While mainstream
banks have generally withdrawn from this market, a small number of specialist lenders, including so-called
“challenger” banks, also service the non-standard consumer finance market.

In terms of significant trends affecting the industry, the non-standard consumer finance sector itself has
recently been subject to increasing regulatory focus and scrutiny, as evidenced by the fact that on 11
November 2014, in response to the lending practices of certain market participants, the FCA published final
rules to protect customers from excessive charges under high-cost short-term credit agreements, including a
cap on interest rates and fees.

Potential for attractive returns and future growth

The financial crisis of 2007 onwards resulted in mainstream financial institutions reducing their exposure to,
or exiting entirely, certain sectors. In the prime market, lending to SMEs reduced, as banks sought to limit
exposure to higher risk lending, reacting to decreased market liquidity and reputational concerns around risk.
In the non-standard consumer finance sector, new lending volumes declined significantly as financial
institutions sought to exit any sector which might be described as sub-prime. This left a large gap in the
market, and a growing section of the population without appropriate credit facilities.

The result of the credit crisis and the mainstream banks’ exodus from non-standard consumer finance has
been significant. Since 2006, overall consumer lending from mainstream financial institutions (including
non-standard lending) has steadily declined, while other consumer credit providers saw lending volumes
increase dramatically then fall equally dramatically after the financial crisis, before beginning to rise again
since 2012. Meanwhile, the number of individuals seeking non-standard advances has increased
significantly since 2007, as wages in real terms have continued to decrease. In 2013, there were two million,
or 20 per cent., more users of non-standard consumer finance than there were in 2007. In addition, even
though there are more users of non-standard consumer finance, less credit is being extended to this enlarged
pool of consumers than before the financial crisis; new advances are estimated to have fallen by 30 per cent.
since 2007. The regulatory reforms initiated since the financial crisis, in particular CRD IV (being the
collective name for an EU legislative package covering prudential rules for banks, building societies and
investment firms which came into force on 1 January 2014) and the initiatives introduced by the PRA and
the FCA in the U.K., have significantly increased capital requirements and conduct-related obligations for
financial institutions, and in particular for large, systemically important banks. The Directors believe that the
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large banks’ reduction of lending to the non-standard sector is therefore a secular, rather than a cyclical,
phenomenon.

As non-standard lending volumes by previous market leaders have declined, a significant portion of the U.K.
population has found itself with limited credit-raising options, an issue which is being addressed by new
specialist entrants into the market, targeting in particular payday and internet loans, and sub-prime credit
cards. Many firms in the non-standard consumer finance sector are relatively immature or have reached a
stage of development where more professional management expertise and additional investment is required
to maintain historical growth rates, for instance to access more or better funding, implement stronger
management controls, utilise more rigorous credit standards, improve product pricing, roll out new
compliance protocols and improve IT systems. The Company intends to enable its acquired companies or
businesses to realise their growth potential and generate savings through scaling of the acquired company’s
IT, capital, compliance and finance platforms.

The Directors believe that the returns to Shareholders have the potential to be high in non-standard consumer
finance for the reasons set out below.

Expected high growth in the non-standard consumer finance sector

Following the 2007 credit crisis and the exit of mainstream financial institutions from the non-standard
consumer finance sector, challenger entrants began, and continue, to enter a market from which most large
mainstream brands are now removed. This has redefined the market, allowing smaller companies to assert
themselves in ways difficult before the crisis. Since then, innovation has been a key driver in the non-
standard market, as witnessed by the current dominance of specialist models and products.

Growth is expected by the Directors as a result of a continuing improvement in economic conditions. As the
economic outlook improves, growth should come from increased liquidity within the financial system, which
the Directors believe should allow specialist financial institutions to offer greater amounts of credit at more
competitive rates. The Directors believe that economic improvement may also stimulate growth as a result
of changes in the way consumers use the credit available to them, moving away from living expenses to
non-consumables.

Changing customer behaviour and preferences are expected to support growth in the non-standard consumer
finance sector. Internet-enabled customer acquisition, engagement and retention initiatives are likely to play
an increasingly important role in the non-standard consumer finance market, permitting firms with superior
technology and marketing skills to achieve stronger market positions.

Increasing regulatory pressure offers a challenge to the sector, but the Directors believe this is likely to also
have a role in the growth of the market, providing a galvanising effect on institutions, and making space for
more dynamic entrants with responsible lending practices. For example, on 11 November 2014, in response
to the lending practices of certain market participants, the FCA published final rules to protect customers
from excessive charges under high-cost short-term credit agreements, including a cap on interest rates and
fees.

A significant downturn in some types of lending (for example, in the high-cost short-term credit sector) has
been the natural outcome of the FCA ensuring that an adequate assessment of affordability is a paramount
aspect of the lending decision, and stressing the importance that credit can be repaid by borrowers in a
sustainable manner.

The Directors believe that the FCA’s actions have not been aimed at depriving nearly a quarter of the U.K.
population of credit, but rather recognise that the continuing provision of credit in the non-standard
consumer finance sector is only possible if commercial returns are in line with risk. In the opinion of the
Directors, this regulatory approach creates an opportunity for the Company, in light of the Directors’
experience in the sector, to deliver “best in class” compliance with regulation in the subsector(s) in which it
makes Acquisitions.
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Expected high margin returns that can be charged

There are a number of additional costs attributable to the non-standard consumer finance sector, such as the
need to hold higher levels of capital against the risk of loan defaults (which are more frequent than in
mainstream finance, but also generally less volatile), and costs associated with more frequent and more face-
to-face customer interaction. These costs, and the higher risk profile of loans made within the non-standard
consumer finance sector, generally entail higher margin returns.

Expected high returns on equity

The combination of high growth which is believed by the Directors to exist within the non-standard
consumer finance market, and the opportunity to leverage the Directors’ experience and knowledge could
lead to attractive returns on equity within the market. Returns from certain non-standard businesses have
reached over 25 per cent. per annum in recent years, although actual returns vary between market subsectors.

Strong dividend paying capability                                                                                                                      

The Company does not intend to declare or pay any dividends until after an Acquisition. Following an
Acquisition, the Directors intend to review the policy in relation to dividend distribution and to commence
payments of dividends as soon as appropriate. The Directors expect that the strong cash flow generating
capabilities of the types of business the Company may acquire should allow for the payment of regular and
growing dividends over time.

Criteria to be used in evaluating potential Acquisition targets

Out of over 100 non-standard lending businesses in the U.K., the Board has identified around 20 companies
that could be of interest to the Company.

The Directors intend to target a return on equity for the Company of 20 per cent. to 30 per cent. per annum,
although the actual targeted return on equity may vary depending on the subsectors in which Acquisitions
are made.

In particular, the Directors intend to seek Acquisitions that will enable the Company to achieve the following
(recognising that the actual targets may vary depending on the subsectors in which Acquisitions are made):

•          an ability to grow lending balances by at least 20 per cent. per annum on average;

•          strong yields underpinned by APRs of at least 50 per cent. to 100 per cent. in unsecured lending;

•          impairment levels implying an attractive ratio of risk to APR. These will be product-dependent, but
by way of illustration the risk might be between 1 per cent. and 39 per cent. of average receivables
(the short term nature of the products with higher APRs and higher impairment levels means that
average receivables are significantly less than total loans made during a year resulting in “bad debt”
levels of typically less than half the impairment rate based on average receivables);

•          a cost to income ratio of approximately 50 per cent. or lower once the business reaches appropriate
scale;

•          a focus on good customer outcomes and TCF (“Treating Customers Fairly”);

•          an efficient funding and capital structure; and

•          strong cash flow generation allowing for the payment of regular and growing dividends over time
(see under “Strong dividend paying capability” above for dividend policy).

The above targets are all illustrative and may change depending on factors including (but not limited to)
market circumstances and the Directors’ assessment of business conditions.
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Other criteria that the Board might consider in evaluating potential Acquisitions include (but are not
limited to):

•          growth potential of the company’s or business’s products and the growth potential of those products’
sector;

•          the strength (and potential strength) of the company’s or business’s marketing programme and brand;

•          the position of the company or business in its sector;

•          whether the company or business can be combined with an existing completed Acquisition or
potential future Acquisitions;

•          scalability of the company’s or business’s product offering and supporting sales and market
infrastructure;

•          the target’s business culture;

•          compliance record;

•          accuracy of historical provisioning against loan defaults;

•          resilience and scalability of IT systems;

•          robustness of its financial controls;

•          accuracy and sustainability of pricing policy;

•          analysis of margins with a view to sustaining or increasing them;

•          capability of the management team and how it may be augmented;

•          litigation and other business risks; and

•          plans for future funding.

The above factors are not intended to be exhaustive. Any evaluation relating to the merits of a  particular
Acquisition will be based, to the extent relevant, on the above factors as well as other considerations deemed
relevant to the Company’s business objective by the Directors. In evaluating a potential target company or
business, the Company expects to conduct a due diligence review which will encompass, among other things,
meetings with incumbent management and employees, document reviews, inspection of facilities, as well as
a detailed review of financial and other information which will be made available. The time required to select
and evaluate a target company or business and to structure and complete an Acquisition, and the costs
associated with this process, are not currently ascertainable with any degree of certainty.

The Company expects that its initial two to three Acquisitions will involve acquiring controlling interests in
target companies or businesses. The Company (or its successor) may consider acquiring a controlling interest
constituting less than the whole voting control or less than the entire equity interest in a target company or
business if such opportunity is attractive. Future complementary Acquisitions may be non-controlling.

The Company has not yet identified any specific Acquisition targets and is agnostic as to whether any targets
it might seek will be fully regulated by the FCA or will have only interim permissions to conduct consumer
credit activity. If the Company were to seek to acquire a target firm which was fully authorised by the FCA,
then it would have to obtain the FCA’s approval before it could complete any such Acquisition, which could
impact the timing of such Acquisition. Such a target firm would also be subject to enhanced regulatory
requirements at the time of the Acquisition, such as the requirement that those persons performing a
controlled function at the target firm would need to be approved to perform that function by the FCA. This
would not be the case for persons performing those functions at a target firm which only had interim
permissions to conduct consumer credit activity (but would become the case if and when full authorisation
was obtained by such a firm in due course).
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If the Company were to seek to acquire a target firm which only had interim permissions to conduct
consumer credit activities, then the FCA’s prior approval of the acquisition of the target firm would not be
required. However, the target firm would not be fully authorised and the Company would be subject to the
risk that the target never achieved full authorisation or that it had to make material changes to its operating
models before it could do so.

Prior to granting full authorisation for a firm to carry on regulated consumer credit activities, the FCA is
required under FSMA to carry out a thorough assessment of the applicant’s business model and to determine
whether that firm will meet the required organisational and suitability standards (referred to as the “threshold
conditions”). The threshold conditions include that the applicant firm has sufficient and appropriate
resources in terms of both quality and quantity in relation to the regulated activities which that applicant
wishes to undertake (taking into account, among other things, the nature and scale of the applicant firm’s
business activities). When determining an application for authorisation, the FCA will also be concerned
about whether the applicant firm had the necessary experience to carry on the authorised activities in
question. The Company will seek to ensure that any target firm it identifies and which will need to obtain
authorisation from the FCA either already has the necessary level of experience or is provided with suitable
experience by staff within the Company or by hiring suitably new and suitably experienced members of staff.
The Company intends to leverage the regulatory experience of its Directors to assist any acquired entity in
respect of any experience gaps they may suffer.

Creation of significant value through Acquisitions

The Company intends to add value to acquired companies and business throughout the business cycle by
means of the following:

•          longstanding sector involvement: the Founders are well-known in the U.K. speciality finance market,
with extensive experience and knowledge in originating, growing and maintaining profitable
non-standard finance businesses at strategic and operating levels;

•          experience in operating regulated businesses: the Founders have operated regulated businesses in
non-standard finance markets for over 20 years, and the Directors believe that the current regulatory
dynamic presents an opportunity for trusted, conduct-focused management teams; and

•          potentially greater access to financing: it is expected that the acquired companies and businesses will
have the potential to access financing more easily when part of a more focused and streamlined
operation.

Use of proceeds                                                                                                                                                  

The Company’s primary intention is to use the Net Proceeds to acquire at least one and preferably two or
three target companies or businesses in the U.K. non-standard consumer finance sector and to improve the
acquired businesses (which may include additional complementary Acquisitions and re-admission of the
enlarged group to the Official List or admission to another stock exchange, as well as operational
improvements).

Prior to completing an Acquisition, the Net Proceeds (approximately £97,931,168) will be used for (i)
general corporate purposes, and (ii) the Company’s ongoing costs and expenses (as further described in
“Part VIII – Additional Information”), including Directors, due diligence costs and other costs of sourcing,
reviewing and pursuing an Acquisition.

The Company expects to spend £1.5 million on an annual basis to enable it to identify target companies or
businesses. The Company expects to incur further costs as it conducts due diligence on target companies and
businesses and legal fees and other professional costs if it completes an Acquisition. There may be wasted
costs in respect of an Acquisition that does not proceed (for example, as a result of due diligence).

Prior to completing an Acquisition, the Net Proceeds will be held in an interest-bearing deposit account or
invested in short-term money market instruments. Any interest received from such investments will be made
available to cover working capital needs. In connection with an Acquisition, in order to mitigate foreign
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exchange risks, the Company may transfer its liquid assets to a bank account denominated in a currency
other than U.K. Sterling as approved by the Directors. In addition, in connection with the completion of an
Acquisition, the Company may transfer its liquid assets to a cash account. The Net Proceeds will not be
placed in any form of trust or escrow account.

For details of allocation of the Net Proceeds prior to an Acquisition, please see “Liquidity and capital
resources” under “Part IV – Share Capital, Liquidity and Capital Resources and Accounting Policies”.

Capital and returns management

The Company expects to raise gross proceeds of £103,078,168 from the Placing. The Directors believe that
further equity capital raisings may be required by the Company as it pursues its objectives. The amount of
any such additional equity to be raised, which could be substantial, will depend on the nature of the
Acquisition opportunities which arise and the form of consideration the Company uses to make an
Acquisition and cannot be determined at this time.

The pre-emption rights contained in the Companies Act 2006 (whether to issue equity securities or sell them
from treasury) have been disapplied: (i) for the purposes of, or in connection with, the Placing; (ii) generally,
for such purposes as the Directors may think fit, up to an aggregate amount of 5 per cent. of the value of the
Ordinary Shares on (or immediately after) Admission; (iii) for the purposes of issues of securities offered to
Shareholders on a pro rata basis; and (iv) for the purposes of issues of Ordinary Shares to satisfy rights
relating to the Founder Shares, such disapplications to expire at the conclusion of the annual general meeting
of the Company following the first Acquisition (in respect of (i) to (iii)) and on 12 February 2020 (in respect
of (iv)). Otherwise, Shareholders will have pre-emption rights which will generally apply in respect of future
share issues for cash. No pre-emption rights exist in respect of future share issues wholly or partly other than
for cash.

The Company expects that any returns for Shareholders once it has utilised the Net Proceeds to make
Acquisitions would derive primarily from capital appreciation of the Ordinary Shares and any dividends paid
pursuant to the Company’s dividend policy set out above under “Strong dividend paying capability” in this
“Part I – The Company, Investment Opportunity and Strategy”.

If an Acquisition has not been announced by the second anniversary of Admission, the Board will
recommend to Shareholders either that the Company be wound up (in order to return capital to Shareholders,
to the extent assets are available) or that the Company continue to pursue an Acquisition for a further year.
The Board’s recommendation will then be put to a Shareholder vote as an ordinary resolution (from which
the Board will abstain in respect of their votes as Shareholders), with such vote to be held no longer than
one month after the second anniversary of Admission.

Corporate governance                                                                                                                                       

Under the rules applicable to companies with a Standard Listing, unless required by law or other regulatory
process, Shareholder approval is not required in order for the Company to complete an Acquisition.

The Company intends to observe best practice on corporate governance. The Board (i) will on a voluntary
basis adopt the Model Code and (ii) intends to comply with the U.K. Corporate Governance Code (to the
extent appropriate). However, it does not have audit, risk, remuneration or nomination committees, a senior
independent director or at least two independent non-executive directors (see “Corporate governance” under
“Part IV – Share Capital, Liquidity and Capital Resources and Accounting Policies” for more information).
Compliance with the provisions of the Model Code is being undertaken on a voluntary basis, and the FCA
will not have the authority to monitor the Company’s voluntary compliance with the Model Code or to
impose sanctions in respect of any breaches.

Following an Acquisition, the Company may seek to transfer from a Standard Listing to either a Premium
Listing or other appropriate listing venue, based on the track record of the company or business it acquires,
subject to fulfilling the relevant eligibility criteria at the time. If the Company is successful in obtaining a
Premium Listing, further rules will apply to the Company under the Listing Rules and Disclosure and
Transparency Rules and the Company will be obliged to comply with the Model Code and to comply with
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or explain any derogation from the U.K. Corporate Governance Code. In addition to, or in lieu of, a Premium
Listing, the Company may determine to seek a listing on another stock exchange or, if required, seek
re-admission to a Standard Listing.

Admission to trading on the Official List

The Directors have applied for the Ordinary Shares to be admitted to the official list of the UKLA by way
of a Standard Listing and to trading on the Main Market. Dealings in the Ordinary Shares are expected to
commence on 19 February 2015, and copies of this Document will be available to the public, free of charge,
from the Company’s registered office for a period of 14 days from the commencement of dealings.

CREST                                                                                                                                                               

The Articles permit the Company to issue shares in uncertificated form in accordance with the Uncertificated
Securities Regulations 1995.

The Board resolved on 12 February 2015 to make such arrangements as are necessary for the title to the
Ordinary Shares, in issue or to be issued, to be transferred by means of a relevant system in accordance with
the provisions of the Uncertificated Securities Regulations 1995. The relevant provision of the Articles
relating to shares held in uncertificated form will become effective prior to CRESTCo granting permission
for the Ordinary Shares concerned to be transferred by means of the CREST System.
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PART II

THE DIRECTORS, THE BOARD AND THE ACQUISITION
STRUCTURE

Introduction

The Directors believe that the Board comprises a knowledgeable and experienced group of professionals
with a long history of collaboration between team members and extensive experience of non-standard
consumer finance, making acquisitions and operational improvements. The Directors further believe that
their track records of successful management and investment in non-standard consumer lending demonstrate
their ability to generate value for investors and complete operational improvements to companies.

The Directors                                                                                                                                                     

John van Kuffeler is Chairman, Nicholas Teunon is Chief Financial Officer, Miles Cresswell-Turner is a
Director, Charles Gregson and Robin Ashton are non-executive Directors, and Heather McGregor is an
independent non-executive Director. Details of the Directors are set out below.

John van Kuffeler, Chairman, born 9 January 1949 (aged 66)

John was Chief Executive and then Chairman of Provident Financial plc, one of the U.K.’s leading suppliers
of personal credit products in the non-standard finance sector, for a combined total of 22 years until
December 2013, during which period the company achieved a 44-fold return for shareholders. John was
Chairman of Marlin Financial Group Limited, the consumer debt purchasing company, for four years until
its sale in February 2014, during which period the company achieved an internal rate of return of 42 per cent.
for shareholders, and was also Chairman of Hyperion Insurance Group Limited for five years until December
2013, during which period the company achieved an internal rate of return of 22 per cent. for shareholders.
John was previously Chief Executive of Brown Shipley Holdings PLC which included Medens Trust
Limited, a consumer car finance company, and was Chairman of the credit committee of Brown Shipley
Holdings PLC’s main banking subsidiary, Brown, Shipley & Co. Limited. John brings extensive knowledge
of the non-standard finance sector and invaluable corporate governance oversight gained from his
involvement with many listed and unlisted companies.

Nicholas John Teunon, Chief Financial Officer, born 19 March 1966 (aged 48)

Nick was Chief Financial Officer of Marlin Financial Group Limited, the consumer debt purchasing
company, from August 2013 until June 2014, where he worked with John van Kuffeler and Miles Cresswell-
Turner. Prior to that, Nick spent five years as Chief Financial Officer of FTSE International Limited, where
he was part of the management team that grew the company’s operations to an enterprise value of
£900 million (based on the price paid by the London Stock Exchange Group to purchase the 50 per cent.
interest held by the Financial Times). Nick also spent seven years as Group Finance & Strategy Director of
the Press Association, where he worked with Charles Gregson. At both FTSE International and the Press
Association, Nick was responsible for all mergers and acquisitions activity and related debt funding, in
addition to leading the finance function. Nick has previous experience as finance director of a public
company based on his time at Water Hall Group plc, where he led a rights issue and placing.

Miles Cresswell-Turner, Director, born 22 August 1962 (aged 52)

Miles is a partner in Duke Street LLP who specialises in the finance sector and who led on the acquisitions
by Duke Street LLP of Marlin Financial Group Limited, the consumer debt purchasing company, and
UKWM Limited, the wealth manager. Before becoming a partner at Duke Street LLP, Miles was a partner
at Palamon Capital Partners LLP from 1998 to 2008, where he led the investment in Towry Law plc. Prior
to Palamon Capital Partners LLP, Miles spent seven years as a director in the Leveraged Finance Department
of HSBC Investment Bank. During his time at Duke Street LLP and Palamon Capital Partners, Miles has
achieved an internal rate of return of 39 per cent. across eight investments. Miles has considerable experience
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of building smaller entrepreneur-led companies into larger, more successful businesses, a prime example
being the sale by Duke Street LLP of Marlin Financial Group Limited, which provided investors with an
internal rate of return of 42 per cent. Miles has an extensive knowledge of the non-standard finance sector.

Charles Henry Gregson, Non-Executive Director, born 7 June 1947 (aged 67)

Charles is Chairman of ICAP Group Plc. Charles was Chairman of Wagon Finance Group Limited, a sizable
motor finance group, from 1996 to 2006, Non-executive Director and Deputy Chairman of Provident
Financial plc from 1998 to 2007 and Non-executive Director of International Personal Finance Plc from
2007 to 2010. Charles is the former Chairman of CPP Group Plc and of St James’s Place Plc. He is also a
Non-executive Director of Caledonia Investments Plc. Charles was Executive Director of United Business
Media Plc (formerly MAI Plc) from 1984 to 2003 and Global CEO and Chairman of PR Newswire from
2003 to 2009. As part of his responsibilities at United Business Media Plc, Charles built Harlow Meyer
Savage from a small money broking business into the international business of Garban PLC, a listed
company with offices in 25 countries which later merged with ICAP Group Plc. Charles brings outstanding
experience and expertise of the international financial markets and the U.K. non-standard consumer finance
sector as well as the experience of building a small financial business into an international player.

Robin James Ashton, Non-Executive Director, born 19 January 1958 (aged 57)                                           

Robin has been a Non-executive Director of Leeds Building Society since April 2011 and Chairman since
March 2013. He is also a Non-executive Director of Shawbrook Bank Limited. Robin spent 24 years at
Provident Financial plc, joining the Board in 1993 initially as Finance Director, then Deputy Chief Executive
in 1999 and Chief Executive in 2001, leaving in early 2007 prior to the demerger of Provident’s international
business. During his tenure as Chief Executive he oversaw the expansion of Provident’s international
business into six countries and its progression from start-up loss to a substantial profitable business. He also
initiated the start-up, in 2003, and development of Vanquis Bank, now Provident Financial’s most profitable
business. Robin then spent 11 months as Chief Executive of London Scottish Bank plc liaising closely with
the regulator and lending banks to restructure and attempt to recapitalise and sell the group. Following the
demise of Lehman’s, administrators were appointed in November 2008. He has also been Non-executive
Chairman of Apple Holdco Limited, the original holding company for what is now Shawbrook Bank’s
secured lending business, and was a Non-executive Director of Albemarle & Bond Holdings PLC (A&B) for
13 months from October 2012 where he played a significant role trying to recapitalise the business.
He resigned from A&B in November 2013 prior to the business being sold via an administration in March
2014. Robin has extensive experience of retail financial services in both the U.K. and internationally.

Heather Jane McGregor, Independent Non-Executive Director, born 27 March 1962, aged 52

Heather is the Managing Director and principal shareholder of the executive search firm Taylor Bennett,
having bought the company from its founders in 2004. In her early career she worked in financial PR and
investor relations before joining ABN Amro as a sellside analyst. She then spent eight years with the bank,
working in London, Hong Kong, Singapore and Tokyo, before joining Taylor Bennett in 2000. She has an
MBA from the London Business School and a PhD from the University of Hong Kong. Heather was the
founder of the Taylor Bennett Foundation, which works to promote diversity in the communications industry.
Heather is also the current chair of the charity Career Academies UK which works with 16-19 year olds to
help them transition from education to employment, and is a founding member of the steering committee of
the 30% Club, which is working to raise the representation of women at senior levels within the UK’s
publicly quoted companies. She is also an experienced writer and broadcaster in the national media.

Directors’ remuneration, fees and expenses                                                                                                   

Details of the Directors’ Employment Contracts and Letters of Appointment, including their entitlement to
remuneration, fees and expenses are set out in “Part VIII – Additional Information”.
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Strategic decisions

Members and responsibility

The Directors are responsible for carrying out the Company’s objectives, implementing its business strategy
and conducting its overall supervision. Acquisitions, divestments and other strategic decisions will all be
considered and determined by the Board.

The Board will provide leadership within a framework of prudent and effective controls. The Board will
establish the corporate governance values of the Company and will have overall responsibility for setting the
Company’s strategic aims, defining the business plan and strategy and managing the financial and
operational resources of the Company.

Frequency of meetings

The Board will schedule meetings six times per year and will hold additional meetings as and when required.
The expectation is that this will result in more than six meetings of the Board each year.

Corporate governance                                                                                                                                        

The Company intends to voluntarily observe the requirements of the U.K. Corporate Governance Code as
appropriate. As at the date of this Document the Company is, and at the date of Admission will be, in
compliance with the U.K. Corporate Governance Code with the exception of certain provisions which are
not considered to be appropriate due to the current nature of the Company, including (but not limited to) the
following:

•          Certain provisions of the U.K. Corporate Governance Code (in particular the provisions relating to the
division of responsibilities between the Chairman and to chief executive and executive compensation),
are considered by the Board to be inapplicable to the Company.

•          The Company does not comply with the requirements of the U.K. Corporate Governance Code in
relation to the requirement to have a senior independent director and at least two independent
non-executive directors.

•          The U.K. Corporate Governance Code also recommends that companies outside the FTSE 350 should
submit all directors for re-election at the first annual general meeting after their appointment.
However, no Director will be required to submit for re-election until the first annual general meeting
of the Company following an Acquisition.

•          Until an Acquisition is made the Company will not have nomination, remuneration, audit or risk
committees. The Board as a whole will instead review its size, structure and composition, and the
scale and structure of the Directors’ fees (taking into account the interests of Shareholders and the
performance of the Company) take responsibility for the appointment of auditors and payment of their
audit fee, monitor and review the integrity of the Company’s financial statements and take
responsibility for any formal announcements on the Company’s financial performance. Following an
Acquisition, the Board intends to put in place nomination, remuneration, audit and risk committees.

As at the date of this Document, the Board has voluntarily adopted the Model Code for directors’ dealings
contained in the Listing Rules of the U.K. Listing Authority. The Board will be responsible for taking all
proper and reasonable steps to ensure compliance with the Model Code by the Directors. Compliance with
the Model Code is being undertaken on a voluntary basis and the FCA will not have the authority to (and will
not) monitor the Company’s voluntary compliance with the Model Code, nor to impose sanctions in respect
of any failure by the Company to so comply.

Following an Acquisition, subject to eligibility, the Directors may seek to transfer from a Standard Listing
to either a Premium Listing or other appropriate listing venue, based on the track record of the company or
business it acquires, subject to fulfilling the relevant eligibility criteria at the time. However, in addition to
or in lieu of a Premium Listing, the Company may determine to seek a listing on another stock exchange.
Following such a Premium Listing, the Company would comply with the continuing obligations contained
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within the Listing Rules and the Disclosure and Transparency Rules in the same manner as any other
company with a Premium Listing.

Acquisition structure

An Acquisition may be made by the Company or a wholly-owned subsidiary of the Company, established as
a special purpose vehicle to make the Acquisition. The details of the structure of an Acquisition will be
determined once a specific target for the Acquisition has been identified.

Other Agreements

The Company has also entered into a number of other agreements for the provision of registrar and other
services more fully described in “Part VIII – Additional Information”.

Conflicts of interest                                                                                                                                           

Potential areas for conflicts of interest in relation to the Company include:

•          Aside from the Chairman and the Chief Financial Officer (who will commit their full time to the
Company’s affairs), none of the Directors are required to commit their full time to the Company’s
affairs and, accordingly, they may have conflicts of interest in allocating management time among
various business activities. Miles Cresswell-Turner will commit such time as may reasonably be
required for the proper performance of his duties, and Robin Ashton, Charles Gregson and Heather
McGregor intend to commit an amount of time that would be standard for a non-executive director
working in the sector.

•          In the course of their other business activities, the Directors may become aware of investment and
business opportunities which may be appropriate for presentation to the Company as well as the other
entities with which they are affiliated. They may have conflicts of interest in determining to which
entity a particular business opportunity should be presented.

•          The Directors are or may in the future become affiliated with entities, including other special purpose
acquisition vehicles, engaged in business activities similar to those intended to be conducted by the
Company, which may include entities with a focus on target companies or businesses similar to those
being sought by the Company.

•          The Directors are subject to a lock-up agreement with respect to the transfer of Ordinary Shares held
by them, which will terminate one year following the completion of an Acquisition.

•          The Directors may have a conflict of interest with respect to evaluating a particular Acquisition
opportunity if the retention or resignation of any of the Directors were included by a target company
or business as a condition to any agreement with respect to an Acquisition.

•          The Directors have, or may come to have, other fiduciary obligations, including to other companies
on whose board of directors they presently sit or to other companies whose board of directors they
may join in the future. To the extent that they identify business opportunities that may be suitable for
the Company or other companies on whose board of directors they may sit, the Directors will honour
any pre-existing fiduciary obligations ahead of their obligations to the Company. Accordingly, they
may refrain from presenting certain opportunities to the Company that come to their attention in the
performance of their duties as directors of such other entities unless the other companies have
declined to accept such opportunities or clearly lack the resources to take advantage of such
opportunities.

•          The Directors are currently interested in pursuing Acquisitions in the following sub-sectors:
guaranteed loans, consumer loans, rent to own and home collected credit. Due to his other activities,
Robin Ashton may become subject to conflicts of interest in the event that Acquisitions are made in
the following sub-sectors: second charge mortgages, bridging loans and non-standard mortgages.
The Company does not currently intend to pursue Acquisitions in any of the latter sub-sectors, but if
in future the Company were to make such an Acquisition, Robin Ashton may resign as a Director as
a result of his conflicts of interest.
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PART III

THE PLACING

Description of the Placing                                                                                                                                

Under the Placing, 102,283,168 New Ordinary Shares are being made available to Investors at the Placing
Price of £1.00 per New Ordinary Share, which is expected to raise gross proceeds of £102,283,168, subject
to commissions and other estimated fees and expenses of approximately £5,147,000.

The Placing Agents have severally agreed, subject to certain conditions, to use reasonable endeavours to
procure Investors to subscribe for and failing which, to themselves subscribe for, the New Ordinary Shares
to be issued by the Company under the Placing (excluding those New Ordinary Shares to be subscribed for
by the Directors and those Investors subject to the commitment letters referred to at paragraph 18.5 of “Part
VIII – Additional Information”). Applications under the Placing were required to be received by the Placing
Agents no later than 10.00 a.m. on 13 February 2015 (or such later time and/or date as the Company and the
Placing Agents may agree).

At the date of this Document, the Company has received commitments from Woodford Investment
Management LLP, Invesco Asset Management Limited and Marathon Asset Management to subscribe for
46,163,582 New Ordinary Shares in connection with (and conditional on) the Placing.

The Placing is conditional, inter alia, on:

(a)      the Placing Agreement becoming wholly unconditional (save as to Admission) and not having been
terminated in accordance with its terms prior to Admission; and

(b)      Admission having become effective on or before 8.00 a.m. on 19 February 2015 (or such later date,
not being later than 28 February 2015, as the Company and the Placing Agents may agree).

The Company intends to apply the Net Proceeds in pursuit of the objective set out in “Company objective”
in “Part I – The Company, Investment Opportunity and Strategy”. See also the section entitled “Use of
proceeds” in “Part I – The Company, Investment Opportunity and Strategy”.

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act or the securities
laws of any state or other jurisdiction of the United States and may not be offered, sold, resold, transferred,
delivered or distributed, directly or indirectly, within, into or in the United States except pursuant to an
exemption from, or in a transaction that is not subject to, the registration requirements of the U.S. Securities
Act and in compliance with the securities laws of any state or other jurisdiction of the United States. The
Placing is being made by means of an offering of the New Ordinary Shares to certain institutional investors
in the United Kingdom and elsewhere outside the United States in accordance with Regulation S and
applicable laws, and by way of an offering of the New Ordinary Shares to persons in the United States and to
U.S. Persons who are both QIBs and QPs, in transactions exempt from the registration requirements of the
U.S. Securities Act. Prospective Investors are hereby notified that sellers of the Ordinary Shares may be
relying on the exemption from the provisions of section 5 of the U.S. Securities Act provided by Rule 144A.
The Company has not been and will not be registered under the U.S. Investment Company Act, and Investors
will not be entitled to the benefits of that Act.

Certain restrictions that apply to the distribution of this Document and the New Ordinary Shares being issued
under the Placing in certain jurisdictions are described in the section headed “Part IX – Notices to Investors”.
Certain selling and transfer restrictions are also contained in “Part VIII – Additional Information”.

Admission is expected to take place and dealings in the Ordinary Shares are expected to commence on the
London Stock Exchange on 19 February 2015. No application has been or is currently intended to be made
for the Ordinary Shares to be admitted to listing or dealt with on any other stock exchange. When admitted
to trading, the Ordinary Shares will be registered with ISIN GB00BRJ6JV17 and SEDOL number BRJ6JV1.

62



Founder equity commitment                                                                                                                            

The Founders have subscribed for 1,000,000 Ordinary Shares at a subscription price of £0.05 per Ordinary
Share and 1,960,527 Ordinary Shares at a subscription price of £0.38 per Ordinary Share, representing
2.8 per cent. of the Ordinary Shares on Admission. In addition, on 20 November 2014, £255,000 was
invested by the Founders in NSF Subsidiary through the subscription of 100 Founder Shares at a subscription
price of £2,550 each. The Ordinary Shares and the Founder Shares have been issued to Miles Cresswell-
Turner in consideration for an undertaking to pay the subscription amounts to the Company and NSF
Subsidiary prior to 31 December 2015.

Terms and Conditions of the Placing                                                                                                              

Introduction

Each Investor who applies to subscribe for the New Ordinary Shares under the Placing will be bound by
these terms and conditions:

Agreement to acquire the New Ordinary Shares                                                                                              

Conditional on: (i) Admission occurring and becoming effective by 8.00 a.m. on or prior to 19 February 2015
(or such later time and/or date as the Company and the Placing Agents may agree (not being later than
28 February 2015)) and (ii) the Investor being allocated New Ordinary Shares, an Investor who has applied
for New Ordinary Shares agrees to acquire those New Ordinary Shares allocated to it by the Placing Agents
(such number of New Ordinary Shares not to exceed the number applied for by such Investor) at the Placing
Price. To the fullest extent permitted by law, each Investor acknowledges and agrees that it will not be
entitled to exercise any remedy of rescission at any time. This does not affect any other rights an Investor
may have. Each such Investor is deemed to acknowledge receipt and understanding of this Document and in
particular the risk and investment warnings contained in this Document.

The Company will update the information provided in this Document by means of a supplement hereto if a
significant new factor that may affect the evaluation by prospective Investors of the Placing occurs prior to
Admission or if this Document contains any material mistake or inaccuracy. This Document and any
supplement thereto will be subject to approval by the FCA and will be made public in accordance with the
Prospectus Rules. If a supplement to this Document is published prior to Admission, Investors shall have the
right to withdraw their subscriptions made prior to the publication of the supplement. Such withdrawal must
be done within the time limits set out in the supplement (if any) (which shall not be shorter than two days
after publication of the supplement).

Payment for the New Ordinary Shares                                                                                                             

Each Investor must pay the Placing Price for the New Ordinary Shares issued to the Investor in the manner
directed by the Placing Agents.

If any Investor fails to pay as directed by the Placing Agents, the relevant Investor’s application for New
Ordinary Shares may be rejected.

If Admission does not occur, subscription monies will be returned without interest at the risk of the applicant.

Representations, warranties and acknowledgements

Each Investor and, in the case of paragraph (k) below, any person subscribing for or applying to subscribe
for New Ordinary Shares, or agreeing to subscribe for New Ordinary Shares on behalf of an Investor or
authorising the Placing Agents to notify an Investor’s name to the Registrar in connection with the Placing,
will be deemed to represent and warrant to the Placing Agents, the Registrar and the Company that:

(a)      in agreeing to subscribe for New Ordinary Shares under the Placing, the Investor is relying solely on
this Document, any supplementary prospectus and any regulatory announcement issued by or on
behalf of the Company on or after the date hereof and prior to Admission, and not on any other
information or representation concerning the Company or the Placing. The Investor agrees that none
of the Company or the Registrar nor any of their respective officers or directors will have any liability
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for any other information or representation. The Investor irrevocably and unconditionally waives any
rights it may have in respect of any other information or representation;

(b)      the content of this Document is exclusively the responsibility of the Company and the Directors and
none of the Placing Agents, the Registrar nor any person acting on their behalf nor any of their
respective affiliates is responsible for or shall have any liability for any information, representation or
statement contained in this Document or any information published by or on behalf of the Company,
and none of the Placing Agents, the Registrar nor any person acting on their behalf nor any of their
respective affiliates will be liable for any decision by an Investor to participate in the Placing based
on any information, representation or statement contained in this Document or otherwise;

(c)      it has not relied on any information given or representations, warranties or statements made by
the Company, the Directors, the Placing Agents, the Registrar or any other person in connection with
the Placing other than information contained in this Document and/or any supplementary prospectus
or regulatory announcement issued by or on behalf of the Company on or after the date hereof and
prior to Admission. The Investor irrevocably and unconditionally waives any rights it may have in
respect of any other information or representation;

(d)      the Placing Agents are not making any recommendations to the Investor or advising it regarding the
suitability or merits of any transaction it may enter into in connection with the Placing, and the
Investor acknowledges that participation in the Placing is on the basis that it is not and will not be a
client of any of the Placing Agents and that the Placing Agents are acting for the Company and no one
else in connection with the Placing, and will not be responsible to anyone other than their clients for
the protections afforded to their clients, nor for providing advice in relation to the Placing, the
contents of this Document or any transaction, arrangements or other matters referred to herein, or in
respect of any representations, warranties, undertakings or indemnities contained in the Placing
Agreement or for the exercise or performance of the Placing Agents’ rights and obligations under the
Placing Agreement, including any right to waive or vary any condition or exercise any termination
right contained therein;

(e)      if the Investor is in the United Kingdom, it is: (a) a person having professional experience in matters
relating to investments who falls within the definition of “investment professionals” in Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial
Promotions Order”); or (b) a high net worth body corporate, unincorporated association or partnership
or trustee of a high value trust as described in Article 49(2) of the Financial Promotions Order, or is
otherwise a person to whom an invitation or inducement to engage in investment activity may be
communicated without contravening section 21 of FSMA;

(f)       if the Investor is in any EEA State which has implemented the Prospectus Directive, it is: (i) a legal
entity which is a qualified investor as defined in the Prospectus Directive; or (ii) a legal entity which
is otherwise permitted by law to be offered and issued New Ordinary Shares in circumstances which
do not require the publication by the Company of a prospectus pursuant to Article 3 of the Prospectus
Directive or other applicable laws. If the Investor subscribes for New Ordinary Shares as a financial
intermediary, as that term is used in Article 3(2) of the Prospectus Directive, it further represents,
warrants and undertakes that: (y) the New Ordinary Shares have not been and will not be acquired on
behalf of, nor have they been nor will they be acquired with a view to their offer or resale to, persons
in any EEA State other than qualified investors, as that term is defined in the Prospectus Directive;
and (z) where New Ordinary Shares have been acquired by it on behalf of persons in an EEA State
other than qualified investors, the offer of those New Ordinary Shares to it is not treated under the
Prospectus Directive as having been made to such persons;

(g)      if the Investor is in Switzerland, it is a person to whom it is lawful for the offer of New Ordinary
Shares to be made under the terms of the restrictions set out in “Part IX – Notices to Investors”;

(h)      it has complied with its obligations in connection with money laundering and terrorist financing under
the Proceeds of Crime Act 2002, the Terrorism Act 2000 and the Money Laundering Regulations
2003, or applicable legislation in any other jurisdiction (the “Regulations”) and, if it is making
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payment on behalf of a third party, it has obtained and recorded satisfactory evidence to verify the
identity of the third party as required by the Regulations;

(i)       the Investor is not a national, resident or citizen of Australia, Canada, Japan, New Zealand or South
Africa or a corporation, partnership or other entity organised under the laws of Australia, Canada,
Japan, New Zealand or South Africa and that the Investor will not offer, sell, renounce, transfer or
deliver, directly or indirectly, any of the Ordinary Shares in Australia, Canada, Japan, New Zealand
or South Africa or to any national, resident or citizen of Australia, Canada, Japan, New Zealand or
South Africa and the Investor acknowledges that the Ordinary Shares have not been and will not be
registered under the applicable securities law of Australia, Canada, Japan, New Zealand or South
Africa and that the same are not being offered for sale and may not, directly or indirectly, be offered,
sold, transferred or delivered in Australia, Canada, Japan, New Zealand or South Africa;

(j)       it is entitled to subscribe for the New Ordinary Shares under the laws of all relevant jurisdictions
which apply to it; it has fully observed such laws and obtained all governmental and other consents
which may be required under such laws and complied with all necessary formalities; it has paid all
issue, transfer or other taxes due in connection with its acceptance in any jurisdiction; and it has not
taken any action or omitted to take any action which will or may result in any of the Placing Agents,
the Company, the Registrar or any of their respective directors, officers, agents, employees or advisers
acting in breach of the legal and regulatory requirements of any jurisdiction in connection with the
Placing or, if applicable, its acceptance of or participation in the Placing;

(k)      in the case of a person who agrees on behalf of an Investor to subscribe for New Ordinary Shares
under the Placing and/or who authorises the Placing Agents to notify the Investor’s name to the
Registrar, that person represents and warrants that he has authority to do so on behalf of the Investor;

(l)       it will pay to the Placing Agents (or as it may direct) any amounts due from it in accordance with this
Document on the due time and date set out herein; and

(m)     it hereby acknowledges to the Placing Agents, the Registrar and the Company that the Investor has
been warned that an investment in the New Ordinary Shares is only suitable for acquisition by a
person who:

(a)      has a significantly substantial asset base such that would enable the person to sustain any loss
that might be incurred as a result of acquiring the New Ordinary Shares; and

(b)      is sufficiently financially sophisticated to be reasonably expected to know the risks involved in
acquiring the New Ordinary Shares.

The Company and the Placing Agents will rely upon the truth and accuracy of the foregoing representations,
warranties, acknowledgements and undertakings.

In addition, each Investor in the New Ordinary Shares offered in the Placing outside the United States in
reliance on Regulation S will be deemed to have represented and agreed to the terms set out under the
heading “Restrictions on purchasers of Ordinary Shares outside the United States who are not U.S. Persons”
in “Part IX – Notices to Investors”. In addition, each initial purchaser of New Ordinary Shares in the Placing
that is located within the United States or that is a U.S. Person (or is purchasing for the account or benefit
of a U.S. Person) will be required to execute a U.S. Investor’s Letter in the form of the Appendix to this
Document. Each such initial purchaser must deliver the U.S. Investor’s Letter to the Placing Agents and the
Company. The U.S. Investor’s Letter will require such initial purchasers to give certain representations,
warranties and undertakings, as set out under the heading “Restrictions on purchasers of Ordinary Shares
that are in the United States or are U.S. Persons (wherever located) in “Part IX – Notices to Investors”.

Supply and disclosure of information

If any of the Placing Agents, the Registrar or the Company or any of their agents request any information
about an Investor’s agreement to purchase New Ordinary Shares under the Placing, such Investor must
promptly disclose it to them.
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Miscellaneous

The rights and remedies of each of the Placing Agents, the Registrar and the Company under these terms and
conditions are in addition to any rights and remedies which would otherwise be available to each of them
and the exercise or partial exercise of one will not prevent the exercise of others.

On application, if an Investor is a discretionary fund manager, that Investor may be asked to disclose in
writing or orally to the Placing Agents the jurisdictions in which its funds are managed or owned.

All documents will be sent at the Investor’s risk. They may be sent by post to such Investor at an address
notified to the Placing Agents.

Each Investor agrees to be bound by the Articles (as amended from time to time) once the New Ordinary
Shares which the Investor has agreed to acquire pursuant to the Placing have been issued to the Investor.

The contract to purchase New Ordinary Shares under the Placing, the appointments and authorities
mentioned herein and the representations, warranties and undertakings set out herein will be governed by,
and construed in accordance with, English law. For the exclusive benefit of the Placing Agents, the Company
and the Registrar, each Investor irrevocably submits to the exclusive jurisdiction of the English courts in
respect of these matters. This does not prevent an action being taken against an Investor in any other
jurisdiction.

In the case of a joint agreement to purchase New Ordinary Shares under the Placing, references to an
“Investor” in these terms and conditions are to each of the Investors who are a party to that joint agreement
and their liability is joint and several.

Each of the Placing Agents and the Company expressly reserves the right to modify the Placing (including,
without limitation, its timetable and settlement) at any time before closing.

Allocation                                                                                                                                                           

Allocations under the Placing will be determined by the Placing Agents in consultation with the Company
after indications of interest from prospective Investors have been received. Multiple applications for New
Ordinary Shares under the Placing will be accepted. A number of factors will be considered in deciding the
basis of allocation under the Placing, including the level and nature of the demand for the New Ordinary
Shares and the objective of establishing an Investor profile consistent with the long-term objective of the
Company. The Placing Agents will notify Investors of their allocations.

All New Ordinary Shares issued pursuant to the Placing will be issued, payable in full, at the Placing
Price.

The Ordinary Shares issued pursuant to the Placing will be issued in registered form. It is expected that the
Ordinary Shares will be issued pursuant to the Placing on 19 February 2015.

Dealing arrangements

The Placing is subject to certain conditions and termination rights in the Placing Agreement, which are
typical for an agreement of this nature. Certain conditions are related to events which are outside the control
of the Company and the Placing Agents. Further details of the Placing Agreement are provided in
paragraph 18.1 of “Part VIII – Additional Information”.

Application has been made to the U.K. Listing Authority for all the Ordinary Shares to be listed on the
Official List and application has been made to the London Stock Exchange for the Ordinary Shares to be
admitted to trading on the London Stock Exchange’s Main Market for listed securities.

It is expected that Admission will take place and dealings in the Ordinary Shares will commence on the
London Stock Exchange at 8.00 a.m. on 19 February 2015. This date and time may change.

It is intended that settlement of Ordinary Shares allocated to Investors will take place by means of crediting
Ordinary Shares to relevant CREST stock accounts on Admission. Temporary documents of title will not be
issued. Dealings in advance of crediting of the relevant CREST stock account shall be at the risk of the
person concerned.
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CREST                                                                                                                                                               

CREST is the system for paperless settlement of trades in listed securities operated by Euroclear. CREST
allows securities to be transferred from one person’s CREST account to another’s without the need to use
share certificates or written instruments of transfer.

Application has been made for the Ordinary Shares to be admitted to CREST with effect from Admission.
Accordingly, settlement of transactions in the Ordinary Shares following Admission may take place within
the CREST System if any Shareholder so wishes. CREST is a voluntary system and holders of Ordinary
Shares who wish to receive and retain share certificates will be able to do so.

Placing arrangements

The Company, the Directors and the Placing Agents have entered into the Placing Agreement pursuant to
which the Placing Agents have agreed, subject to certain conditions, to use reasonable endeavours to procure
subscribers for, and, failing which, to themselves subscribe for, the New Ordinary Shares to be issued by the
Company under the Placing (excluding those New Ordinary Shares to be subscribed for by the Directors and
those Investors subject to the commitment letters referred to at paragraph 18.5 of “Part VIII – Additional
Information”).

The Placing Agreement entitles the Placing Agents to terminate the Placing (and the arrangements associated
with it) at any time prior to Admission in certain circumstances. If this right is exercised, the Placing and
these arrangements will lapse and any monies received in respect of the Placing will be returned to applicants
without interest.

Further details of the terms of the Placing Agreement are contained in paragraph 18.1 of “Part VIII –
Additional Information”.

Lock-up arrangements                                                                                                                                      

Pursuant to the Placing Agreement, each of the Directors has agreed that they shall not, without the prior
written consent of the Placing Agents, offer, sell, contract to sell, pledge or otherwise dispose of any
Ordinary Shares they hold directly or indirectly in the Company (or acquire pursuant to the terms of the
Founder Shares) for a period commencing on the date of the Placing Agreement and ending 365 days after
the Company has completed an Acquisition or upon the passing of a resolution to voluntarily wind up the
Company for failure to complete an Acquisition (whichever is earlier).

The restrictions on the ability of the Directors to transfer their Ordinary Shares are subject to certain usual
and customary exceptions and exceptions for: transfers for estate planning purposes; transfers to trusts
(including any direct or indirect wholly-owned subsidiary of such trusts) for the benefit of the Directors or
their families; transfers to affiliates or direct or indirect equity holders subject to certain conditions; transfers
to any direct or indirect subsidiary of the Company, a target company or shareholders of a target company
in connection with an Acquisition; transfers of any Ordinary Shares acquired after the date of Admission in
an open-market transaction; the acceptance of, or provision of, an irrevocable undertaking to accept, a
general offer made to all Shareholders on equal terms; and, after an Acquisition, transfers to satisfy certain
tax liabilities in connection with, or as a result of transactions related to, completion of the Acquisition.

In addition, pursuant to the Placing Agreement, the Company has agreed not to, without the prior written
consent of the Placing Agents, undertake any consolidation or sub-division of its shares or to, directly
or indirectly, allot, issue, offer, sell, contract to sell or issue, grant any option, right or warrant to purchase
or otherwise dispose of any Ordinary Shares, for a period of 180 days from the date of the Placing
Agreement, subject to certain limited exceptions including undertaking any such action in connection with
an Acquisition, the issue of Ordinary Shares pursuant to the Placing and the issue of Ordinary Shares upon
the conversion of the Founder Shares.
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PART IV

SHARE CAPITAL, LIQUIDITY AND CAPITAL RESOURCES AND
ACCOUNTING POLICIES

Share capital                                                                                                                                                      

The Company was incorporated on 8 July 2014 under the Companies Act 2006.

Details of the current issued shares of the Company are set out in paragraph 3 of “Part VIII – Additional
Information”. As at Admission, there is expected to be £5,262,184.75 of Ordinary Shares (divided into
105,243,695 issued Ordinary Shares of £0.05 each).

All the issued Ordinary Shares will be in registered form, and capable of being held in certificated or
uncertificated form. The Registrar will be responsible for maintaining the share register. Temporary
documents of title will not be issued. The ISIN of the Ordinary Shares is GB00BRJ6JV17. The SEDOL
number of the Ordinary Shares is BRJ6JV1.

Financial position

The Company has not yet commenced operations. The financial information in respect of the Company upon
which Deloitte LLP has provided the accountant’s report in Section A of “Part V – Financial Information on
the Company” as at 30 September 2014 is set out in Section B of “Part V – Financial Information on the
Company”.

Liquidity and capital resources

Sources of cash and liquidity                                                                                                                             

The Company’s initial source of cash will be the Net Proceeds of the Placing. It will use such cash to fund
the expenses of the Placing, ongoing costs and expenses, and the costs and expenses to be incurred in
connection with seeking to identify and effect an Acquisition. In due course, the Company intends to use
such cash to fund all or part of one or more Acquisitions. The Company may raise additional capital from
time to time in connection with an Acquisition. Such capital may be raised through share issues (such as
rights issues, open offers or private placings) or borrowings.

The Company may also make an Acquisition or fund part of an Acquisition through share-for-share
exchanges. Any such exchanges will be subject to the restrictions on the issue of shares set out in paragraph 3
of “Part VIII – Additional Information”.

In addition to capital raised from new equity, the Company may choose to finance all or a portion of an
Acquisition with debt financing. Any debt financing used by the Company is expected to take the form of
bank financing, although no financing arrangements will be in place at Admission.

Any debt financing for an Acquisition will be assessed with reference to the projected cash flow of the target
company or business and may be incurred at the Company level or by any subsidiary of the Company. Any
costs associated with the debt financing will be paid with the proceeds of such financing.

If debt financing is utilised, there will be additional servicing costs. Furthermore, while the terms of any such
financing cannot be predicted, such terms may subject the Company to financial and operating covenants or
other restrictions, including restrictions that might limit the Company’s ability to make distributions to
Shareholders.

As substantially all the cash raised (including cash from any subsequent share offers) is expected to be used
in connection with an Acquisition, following an Acquisition the Company’s future liquidity will depend in
the medium to longer term primarily on: (i) the profitability of the company or business it acquires;
(ii) the Company’s management of available cash; (iii) cash distributions on sale of existing assets;
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(iv) the use of borrowings, if any, to fund short-term liquidity needs; and (v) dividends or distributions from
subsidiary companies.

Prior to making an Acquisition, the Directors have budgeted the Company’s costs not to exceed £1.5 million
in the first year after Admission to enable it to identify target companies or businesses, with the approximate
breakdown of the costs as follows:

• Salaries and directors’ fees £1.0m

• Office £0.2m

• External fees £0.2m

• Other £0.1m

––––––––
• Total £1.5m––––––––
The Company expects to incur further costs as it conducts due diligence on target companies and businesses
and legal fees and other professional costs if it completes an Acquisition. There may be wasted costs in
respect of an Acquisition that does not proceed (for example, as a result of due diligence).

Cash uses                                                                                                                                                            

The Company’s principal use of cash (including the Net Proceeds) will be to fund one or more Acquisitions
and, potentially (depending on the cost to the Company of any Acquisition) to finance one or more target
companies or businesses after the completion of each Acquisition. Following an Acquisition and in
accordance with the Company’s business strategy and applicable laws, the Company expects to make
distributions to Shareholders in accordance with the Company’s dividend policy. In addition to using cash to
make an Acquisition and distributions to Shareholders, the Company will incur day-to-day expenses that will
need to be funded. Initially, the Company expects these expenses will be funded through the Net Proceeds
(and income earned on such funds). Such expenses include:

•          all costs relating to the Placing, including fees and expenses incurred in connection with the Placing
such as those incurred in the establishment of the Company, Placing and Admission fees, fees and
expenses payable under the Placing Agreement, legal, accounting, registration, printing, advertising
and distribution costs and any other applicable expenses;

•          transaction costs and expenses – the Company will bear all due diligence costs, legal, underwriting,
investment banking, broking, merger and acquisition, tax advice, public relations and printing costs
and, where an Acquisition is not consummated, all such costs and expenses incurred, including any
abort fees due;

•          all costs relating to raising capital or in connection with debt financings in connection with, or in
anticipation of, an Acquisition, including fees and expenses incurred by the Company for its financial,
tax, accounting, technical and other advisers, as the case may be;

•          Directors’ fees; and

•          operational and administrative costs and expenses, which will include (but will not be limited to)
(i) the fees and expenses of the Registrar and (ii) regulatory, custody, audit and licence fees, trademark
fees, insurance and other similar costs.

The Company expects to spend £1.5 million on an annual basis to enable it to identify target companies or
businesses. The Company expects to incur further costs as it conducts due diligence on target companies and
businesses and legal fees and other professional costs if it completes an Acquisition. There may be wasted
costs in respect of an Acquisition that does not proceed (for example, as a result of due diligence).

It is intended that any company or business acquired, which is expected to be an operating company or
business, will pay all of its own expenses associated with operating such company or business as well as any
funding costs associated with any debt raised in conjunction with the Acquisition.
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Deposit of Net Proceeds Pending Acquisition

Prior to the completion of an Acquisition, the Net Proceeds will be held by the Company in an interest-
bearing deposit account or invested in short-term money market instruments, or such money market fund
instruments as approved by the Directors. In connection with an Acquisition, in order to mitigate foreign
exchange risks, the Company may transfer its liquid assets to a bank account denominated in another
currency as approved by the Directors. In addition, in connection with the completion of an Acquisition, the
Company may transfer its liquid assets to a cash account. The Net Proceeds will not be placed in any trust
or escrow account. The Company will principally seek to preserve capital and therefore the yield on such
deposits or instruments is likely to be low.

Indebtedness                                                                                                                                                      

As at the date of this Document, the Company has no guaranteed, secured, unguaranteed or unsecured debt
and no indirect or contingent indebtedness. 

Interest rate risks                                                                                                                                              

The Company may incur indebtedness to finance and leverage an Acquisition and to fund its liquidity needs.
Such indebtedness may expose the Company to risks associated with movements in prevailing interest rates.
Changes in the level of interest rates can affect, among other things: (i) the cost and availability of debt
financing and hence the Company’s ability to achieve attractive rates of return on its assets; (ii) the
Company’s ability to make an Acquisition when competing with other potential buyers who may be able to
bid for an asset at a higher price due to a lower overall cost of capital; (iii) the debt financing capability of
the companies and businesses in which the Company is invested; and (iv) the rate of return on the Company’s
uninvested cash balances. This exposure may be reduced by introducing a combination of a fixed and
floating interest rates or through the use of hedging transactions (such as derivative transactions, including
swaps or caps). Interest rate hedging transactions will only be undertaken for the purpose of efficient
portfolio management, and will not be carried out for speculative purposes. See “Hedging arrangements and
risk management” below.

Foreign currency risks                                                                                                                                      

The Company’s functional and presentational currency is U.K. Sterling. As a result, the Company’s
consolidated financial statements will carry the Company’s assets in U.K. Sterling. However, the Company
may acquire a target company or business that denominates its financial information in a currency other than
U.K. Sterling or that conducts operations or makes sales in currencies other than U.K. Sterling. When
consolidating a business that has functional currencies other than U.K. Sterling, the Company will be
required to translate, inter alia, the balance sheet and operational results of such business into U.K. Sterling.
This could lead to significant changes in the Company’s reported financial results from period to period.
Among the factors that may affect currency values are trade balances, levels of short-term interest rates,
differences in relative values of similar assets in different currencies, long-term opportunities for investment
and capital appreciation and political developments.

Any currency hedging undertaken by the Company will have the sole purpose of efficient cash management
and will mainly be carried out to seek to reduce the risk of currency fluctuations and the volatility of returns
that may result from such currency exposure. This may involve the use of foreign currency borrowings to
finance foreign currency assets, foreign exchange swaps or foreign exchange contracts and other similar
transactions. Spot, forward or option transactions may also be used as part of the currency hedging strategy.
Currency hedging transactions will not be carried out for speculative purposes.

Hedging arrangements and risk management                                                                                               

The Company may use forward contracts, options, swaps, caps, collars and floors or other strategies or forms
of derivative instruments to limit its exposure to changes in the relative values of investments that may result
from market developments, including changes in prevailing interest rates and currency exchange rates, as
previously described. It is expected that the extent of risk management activities by the Company will vary
based on the level of exposure and consideration of risk across the business.
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The success of any hedging or other derivative transaction generally will depend on the Company’s ability
to correctly predict market changes. As a result, while the Company may enter into such a transaction to
reduce exposure to market risks, unanticipated market changes may result in poorer overall investment
performance than if the transaction had not been executed. In addition, the degree of correlation between
price movements of the instruments used in connection with hedging activities and price movements in a
position being hedged may vary. Moreover, for a variety of reasons, the Company may not seek, or be
successful in  establishing, an exact correlation between the instruments used in a hedging or other derivative
transactions and the position being hedged and this could create new risks of loss. In addition, it may not be
possible to fully or perfectly limit the Company’s exposure against all changes in the values of its assets,
because the values of its assets are likely to fluctuate as a result of a number of factors, some of which will
be beyond the Company’s control.

Accounting policies and financial reporting

The Company’s financial year end will be 31 December, and the first set of audited annual financial
statements will be for the period from incorporation to 31 December 2015. The Company will produce and
publish half-yearly financial statements as required by the Disclosure and Transparency Rules.
The Company will present its financial statements in accordance with IFRS as adopted by the EU.
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                                                         PART V                                                          

FINANCIAL INFORMATION ON THE COMPANY

PART V (A): Accountant’s report on the historical financial information of the Company                    

The Board of Directors
on behalf of Non-Standard Finance plc
5th Floor
6 St Andrew Street
London
EC4A 3AE

16 February 2015

Dear Sirs

Non-Standard Finance plc

We report on the financial information for the period from the date of incorporation to 30 September 2014
set out in Part V (B) of the prospectus dated 16 February 2015 of Non-Standard Finance plc (the
“Company”) (the “Prospectus”). This financial information has been prepared for inclusion in the Prospectus
on the basis of the accounting policies set out in note 3 to the financial information. This report is required
by Annex I item 20.1 of Commission Regulation (EC) No 809/2004 (the “Prospectus Directive Regulation”)
and is given for the purpose of complying with that requirement and for no other purpose.

Responsibilities

The Directors of the Company are responsible for preparing the financial information in accordance with
International Financial Reporting Standards as adopted by the European Union.

It is our responsibility to form an opinion on the financial information and to report our opinion to you.

Save for any responsibility arising under Prospectus Rule 5.5.3R(2)(f) to any person as and to the extent there
provided, to the fullest extent permitted by law we do not assume any responsibility and will not accept any
liability to any other person for any loss suffered by any such other person as a result of, arising out of, or
in connection with this report or our statement, required by and given solely for the purposes of complying
with Annex I item 23.1 of the Prospectus Directive Regulation, consenting to its inclusion in the Prospectus.

Basis of opinion

We conducted our work in accordance with Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the
amounts and disclosures in the financial information. It also included an assessment of significant estimates
and judgments made by those responsible for the preparation of the financial information and whether the
accounting policies are appropriate to the entity’s circumstances, consistently applied and adequately
disclosed.

We planned and performed our work so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial information is free from material misstatement whether caused by fraud or other irregularity or
error.

Our work has not been carried out in accordance with auditing or other standards and practices generally
accepted in jurisdictions outside the United Kingdom, including the United States of America, and
accordingly should not be relied upon as if it had been carried out in accordance with those standards and
practices.
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Opinion on financial information

In our opinion, the financial information gives, for the purposes of the Prospectus a true and fair view of the
state of affairs of the Company as at 30 September 2014 and of its cash flows and changes in equity for the
period ended 30 September 2014 in accordance with International Financial Reporting Standards as adopted
by the European Union.

Declaration                                                                                                                                                         

For the purposes of Prospectus Rule 5.5.3R(2)(f), we are responsible for this report as part of the Prospectus
and declare that we have taken all reasonable care to ensure that the information contained in this report is,
to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Prospectus in compliance with Annex I item 1.2 of the Prospectus
Directive.

Yours faithfully

Deloitte LLP
Chartered Accountants

Deloitte LLP is a limited liability partnership registered in England and Wales with registered number
OC303675 and its registered office at 2 New Street Square, London EC4A 3BZ, United Kingdom. Deloitte
LLP is the United Kingdom member firm of Deloitte Touche Tohmatsu Limited (“DTTL”), a UK private
company limited by guarantee, whose member firms are legally separate and independent entities. Please
see www.deloitte.co.uk/about for a detailed description of the legal structure of DTTL and its member firms.
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PART V (B): Historical Financial Information on the Company                                                                

BALANCE SHEET
as at 30 September 2014

                                                                                                                                        Notes                         £

ASSETS
Current Assets
Cash and cash equivalents                                                                                                                        50,000
                                                                                                                                                            ––––––––
Total assets                                                                                                                                              50,000
                                                                                                                                                            ––––––––
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Other payables                                                                                                                                          49,999
                                                                                                                                                            ––––––––
Total liabilities                                                                                                                                         49,999
                                                                                                                                                            ––––––––
Shareholders’ equity
Called up share capital                                                                                                           5                         1
                                                                                                                                                            ––––––––
Total Equity                                                                                                                                                      1
                                                                                                                                                            ––––––––
Total liabilities and shareholders’ equity                                                                                             50,000
                                                                                                                                                            ––––––––
Net assets per share                                                                                                                                   100p
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STATEMENT OF CHANGES IN EQUITY                                                                                                  

                                                                                                             Share             Retained                   Total
                                                                                                           capital             earnings                 equity
                                                                                                                    £                         £                         £

At incorporation (8 July 2014)                                                                    –                         –                         –
Issue of shares                                                                                             1                         –                         1
                                                                                                      ––––––––           ––––––––           ––––––––
At 30 September 2014                                                                               1                         –                         1
                                                                                                      ––––––––           ––––––––           ––––––––

No income statement is presented as the Company has not traded in the period to 30 September 2014, the
latest practicable date prior to publication of this Document.
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CASH FLOW STATEMENT                                                                                                                           
for the period from 8 July 2014 (date of incorporation) to 30 September 2014

                                                                                                                                        Notes                         £

Net cash from operating activities                                                                                      8                         –
                                                                                                                                                            ––––––––
Financing activities
Proceeds on issue of shares                                                                                                                               1
Loan from director                                                                                                                                   49,999
                                                                                                                                                            ––––––––
Net cash from financing activities                                                                                                         50,000
                                                                                                                                                            ––––––––
Net increase in cash and cash equivalents                                                                                           50,000
Cash and cash equivalents at the beginning of the period                                                                          –
                                                                                                                                                            ––––––––
Cash and cash equivalents at the end of the period                                                                           50,000                                                                                                                                                            ––––––––
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Notes to the Financial Information

1.        General information

The Company was incorporated as a private company limited by shares under the laws of England and Wales
under the Companies Act 2006, on 8 July 2014, with number 09122252, under the name Non Standard
Finance Limited.

On 20 August 2014, the Company changed its name to Non-Standard Finance Limited and on 4 December
2014, the Company was re-registered as Non-Standard Finance plc, a public company limited by shares.

The Company is not regulated by the FCA or any financial services or other regulator. The principal
legislation under which the Company operates is the Companies Act 2006.

The Company is domiciled in England and Wales, its registered office is at 5th Floor, 6 St Andrew Street,
London EC4A 3AE, United Kingdom.

The immediate and ultimate controlling party at 30 September 2014 was John van Kuffeler, who owned
100 per cent. of the issued ordinary shares of the Company.

2.        Standards and Interpretations issued but not yet effective

At the date of authorisation of the financial information, the following IFRSs and interpretations have been
issued by the IASB or International Financial Reporting Interpretations Committee (IFRIC), but are not yet
effective (and in some cases had not yet been adopted by the EU). They are not expected to have a material
impact upon the financial information.

IFRS 9 Financial instruments
IFRS 10 and IAS 18 Amendments to Sale or Contribution of Assets between an Investor

and its Associate or Joint Venture
IFRS 11 Amendments to Accounting for Acquisitions of Interests in Joint

Operations
IFRS 15 Revenue from Contracts with Customers
IAS 16 and 38 Amendments to Clarification of Acceptable Methods of

Depreciation and Amortisation
IAS 19 Amendments to Defined Benefit Plans: Employee Contributions
IAS 27 Amendments to Equity Method in Separate Financial Statements
Annual Improvements to IFRSs 2010-2012 Cycle
Annual Improvements to IFRSs 2011-2013 Cycle
Annual Improvements to IFRSs 2012-2014 Cycle

3.        Significant accounting policies

The accounting policies set out below have been applied consistently in the financial information.

Basis of preparation                                                                                                                                           

The financial information of the Company has been prepared in accordance with the requirements of the
Prospective Directive regulation and the UK Listing Rules and in accordance with this basis of preparation.
The financial information has been prepared by the Company under applicable IFRS effective for periods
starting on or after 1 January 2014.

The financial information has been prepared on the historical cost basis.

Going concern

The financial information has been prepared on a going concern basis, which assumes that the Company will
continue to meet its liabilities as they fall due.
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The Company has sufficient financial resources to enable it to continue to seek a suitable acquisition. As a
consequence, the directors believe that the Company is well placed to manage its business risks successfully
despite the current uncertain economic outlook.

After making enquiries, the directors have a reasonable expectation that the Company has adequate resources
to continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the going
concern basis in preparing the financial information.

Use of estimates and judgement

The preparation of the financial information in conformity with IFRSs requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expense. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company are recorded at the proceeds
received, net of direct issue costs.

Financial liabilities measured at amortised cost

Other financial liabilities are initially measured at fair value, net of transaction costs. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

4.        Segmental analysis                                                                                                                                  

The Company manages its operations in one segment, seeking suitable investments. The results of this
segment are regularly reviewed by the board as a basis for the allocation of resources, in conjunction with
individual investment appraisals, and to assess its performance.

5.        Employees                                                                                                                                                

The Company had no employees during the period ended 30 September 2014.

The Directors received no remuneration for their services during the period to 30 September 2014.             

6.        Cash and cash equivalents

                                                                                                                                    As at 30 September 2014
                                                                                                                                                                          £

Cash at bank                                                                                                                                             50,000

7.        Share capital                                                                                                                                            

                                                                                                                                    As at 30 September 2014
                                                                                                                                                                          £

Allotted, called up and fully paid
1 shares of £1                                                                                                                                                    1

On 8 July 2014, the Company issued one Ordinary Share of £1 to John van Kuffeler.

The Ordinary Shares rank in full for all dividends or other distributions, made or paid on the ordinary share
capital of the Company.
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8.        Cash flows from operating activities

The Company did not trade for the period to 30 September 2014 and therefore there were no cash flows
generated from operating activities.

9.        Controlling Party                                                                                                                                    

As at 30 September 2014, the ultimate controlling party was John van Kuffeler.

10.      Related party transactions

The Company was advanced £49,999 by its ultimate controlling party, John van Kuffeler, in the normal
course of business during the year.

During the period to 30 September 2014, the Directors incurred expenses of £24,497.40 on behalf of the
Company in relation to the listing process. No provision has been recognised within the financial information
in relation to this amount as the recovery from the Company by the Directors is contingent on the initial
public offering completing.

11.      Subsequent events

On 5 November 2014, the share capital was sub-divided into 20 Ordinary Shares of £0.05 each.
On 2 December 2014, the share capital was increased by the issuance of 999,980 Ordinary Shares of £0.05
each at par to John van Kuffeler in settlement of the other payables liability of £49,999 recognised as at
30 September 2014.

On 4 February 2015, the share capital was further increased by the issuance of 1,960,527 Ordinary Shares
of £0.05 each at a premium of £0.33 each to John van Kuffeler, Nicholas Teunon, Miles Cresswell-Turner,
Robin Ashton and Charles Gregson.

Subsequent to 30 September 2014, the Company acquired 100% of the ordinary share capital of NSF
Subsidiary. The directors of the Company have committed to £255,000 of capital in NSF Subsidiary in the
form of Founder Shares.

The Founder Shares grant each holder the option, subject to the satisfaction of both the Significant
Acquisition Condition and the Performance Condition (which can be satisfied, under certain circumstances,
if a Founder is removed from the Board), to require the Company to purchase some or all of their Founder
Shares. The purchase price for the exercise of this option may be paid by the Company in Ordinary Shares
or as a cash equivalent at the Company’s option. The number of Ordinary Shares required to settle all such
options is the number of shares that would have represented 5 per cent. of Ordinary Shares of the Company
on (or immediately after) listing if such Ordinary Shares had been issued at the time of listing. The equivalent
cash value is calculated on exercise of the option as the estimated total price of the Ordinary Shares that
would have been issued if the option had been settled in ordinary shares rather than cash, based on the mean
of the closing middle market quotations for an ordinary share on the London Stock Exchange over the
30 business days prior to the exercise of the option.
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PART V (C): Accountant’s report on the unaudited pro forma statement of net assets

The Board of Directors
on behalf of Non-Standard Finance plc
5th Floor
6 St Andrew Street
London
EC4A 3AE

16 February 2015

Dear Sirs

Non-Standard Finance plc (the “Company”)

We report on the pro forma financial information (the “Pro forma financial information”) set out in
Part V (D) of the prospectus dated 16 February 2015 (the “Prospectus”), which has been prepared on the
basis described in notes 1 to 4, for illustrative purposes only, to provide information about how the
transaction might have affected the financial information presented on the basis of the accounting policies to
be adopted by the Company in preparing the financial statements for the period ended 30 December 2015.
This report is required by the Commission Regulation (EC) No 809/2004 (the “Prospectus Directive
Regulation”) and is given for the purpose of complying with that requirement and for no other purpose.

Responsibilities

It is the responsibility of the directors of the Company (the “Directors”) to prepare the Pro forma financial
information in accordance with Annex II items 1 to 6 of the Prospectus Directive Regulation.

It is our responsibility to form an opinion, as to the proper compilation of the Pro forma financial information
and to report that opinion to you in accordance with Annex II item 7 of the Prospectus Directive Regulation.

Save for any responsibility arising under Prospectus Rule 5.5.3R(2)(f) to any person as and to the extent there
provided, to the fullest extent permitted by law we do not assume any responsibility and will not accept any
liability to any other person for any loss suffered by any such other person as a result of, arising out of, or
in connection with this report or our statement, required by and given solely for the purposes of complying
with Annex I item 23.1 of the Prospectus Directive Regulation, consenting to its inclusion in the Prospectus.

In providing this opinion we are not updating or refreshing any reports or opinions previously made by us
on any financial information used in the compilation of the Pro forma financial information, nor do we accept
responsibility for such reports or opinions beyond that owed to those to whom those reports or opinions were
addressed by us at the dates of their issue.

Basis of Opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. The work that we performed for the purpose of making this report,
which involved no independent examination of any of the underlying financial information, consisted
primarily of comparing the unadjusted financial information with the source documents, considering the
evidence supporting the adjustments and discussing the Pro forma financial information with the Directors.

We planned and performed our work so as to obtain the information and explanations we considered
necessary in order to provide us with reasonable assurance that the Pro forma financial information has been
properly compiled on the basis stated and that such basis is consistent with the accounting policies of the
Company.

Our work has not been carried out in accordance with auditing or other standards and practices generally
accepted in jurisdictions outside the United Kingdom, including the United States of America, and
accordingly should not be relied upon as if it had been carried out in accordance with those standards or
practices.
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Opinion

In our opinion:

(a)      the Pro forma financial information has been properly compiled on the basis stated; and

(b)      such basis is consistent with the accounting policies of the Company.

Declaration                                                                                                                                                         

For the purposes of Prospectus Rule 5.5.3R(2)(f), we are responsible for this report as part of the Prospectus
and declare that we have taken all reasonable care to ensure that the information contained in this report is,
to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Prospectus in compliance with Annex I item 1.2 of the Prospectus
Directive Regulation.

Yours faithfully

Deloitte LLP
Chartered Accountants

Deloitte LLP is a limited liability partnership registered in England and Wales with registered number
OC303675 and its registered office at 2 New Street Square, London EC4A 3BZ, United Kingdom. Deloitte
LLP is the United Kingdom member firm of Deloitte Touche Tohmatsu Limited (“DTTL”), a UK private
company limited by guarantee, whose member firms are legally separate and independent entities. Please
see www.deloitte.co.uk/about for a detailed description of the legal structure of DTTL and its member firms.
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PART V (D): Unaudited pro forma statement of net assets                                                                          

1.        Introduction

The unaudited pro forma statement of net assets has been prepared on the basis of the notes set out below,
in accordance with item 20.2 of Annex I and items 1 to 6 of Annex II to the Prospectus Directive Regulation,
and in accordance with the accounting policies to be applied by the Company in its financial statements for
the period ending 31 December 2015. The pro forma statement of net assets has been prepared to
illustrate the effects of the following transactions as if they had occurred on 30 September 2014: (a) the
conversion of the director loan into ordinary share capital; (b) the issuance of Ordinary Shares to the
Directors on 4 February 2015; and (c) the Net Proceeds from the issuance of 102,283,168 Ordinary Shares.

The unaudited pro forma financial information has been prepared for illustrative purposes only and, because
of its nature, addresses a hypothetical situation and, therefore, does not represent the Company’s actual
financial position or results.

The unaudited pro forma financial information has not been prepared in accordance with Article 11 of SEC
Regulation S-X. In addition, the pro forma financial information does not purport to represent what the
Company’s financial position actually would have been if the transactions had been completed on the dates
indicated and does not purport to represent the results of operations for any future period or the financial
condition at any future date.

2.        Unaudited pro forma statement of net assets

                                                                                                                                                      Pro forma net
                                                                 Net assets of the                  Share                                  assets of the
                                                                   Company as at                capital                      Net        Company at
                                                                       30 Sep 2014 (1)        issuances (2)         proceeds (3)    30 Sep 2014 (4)

                                                                                  £’000                  £’000                  £’000                  £’000

Current assets
Cash and cash equivalents                                              50                     745                97,136                97,931
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Total assets                                                                    50                     745                97,136                97,931
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Current liabilities
Other payables                                                              (50)                      50                         –                         –
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Total liabilities                                                             (50)                      50                         –                         –
                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Net assets                                                                         –                     795                97,136                97,931                                                                           ––––––––           ––––––––           ––––––––           ––––––––
Notes:

(1)   The financial information as at 30 September 2014 has been extracted, without material adjustment, from the unaudited financial
information of the Company as set out in “Part V (B) – Historical Financial Information on the Company”.

(2)   As part of re-registering as a public limited company (“plc”), on 4 December 2014, the Company converted the director loan of
£49,999 into 999,980 5 pence Ordinary Shares. On 4 February 2015, the share capital was further increased by the issuance of
1,960,527 Ordinary Shares of £0.05 each at a premium of £0.33 each to John van Kuffeler, Nicholas Teunon, Miles Cresswell-
Turner, Robin Ashton and Charles Gregson.

(3)   The total net proceeds receivable by the Company from the issuance of 102,283,168 Ordinary Shares are estimated to be
approximately £97,136,168, after deduction of underwriting commissions and other estimated fees and expenses incurred by the
Company in connection with the offer of approximately £5,147,000.

(4)   This pro forma statement of net assets does not constitute financial statements within the meaning of section 434 of the
Companies Act 2006. No adjustment has been made to reflect the trading results of the Company since 30 September 2014 or
any other change in financial position in that period.
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                                                        PART VI                                                         

REGULATORY OVERVIEW

Regulation

Background to non-standard consumer finance regulation

Non-standard consumer finance is the provision of secured and unsecured credit to consumers otherwise
than through mainstream financial institutions. Consumer finance is subject to extensive regulation in the
U.K. and the intensity of regulatory supervision has been increasing. Businesses wishing to operate
successfully in this regulatory environment have therefore needed to make considerable investment in risk
and compliance processes, systems and controls, and management.

As is the case across much of the U.K. financial services industry, the consumer finance sector is currently
undergoing, and may in the future undergo, a number of significant regulatory changes. The regulatory
regime applicable to this sector changed with effect from 1 April 2014 when responsibility for the regulation
of consumer credit transferred from the OFT to the FCA.

As a result of the change in regime, the regulatory requirements and expectations applicable to the consumer
finance sector have become more aligned with the financial regulatory requirements and expectations
applicable to other core regulated sectors of the U.K. financial services industry. This reflects the new FCA-
headed regulatory framework and the FCA’s supervisory and enforcement powers being more extensive than
the OFT’s previous powers in relation to consumer credit. For example, the FCA’s supervisory and
enforcement toolkit includes powers to issue greater fines, to undertake regular on-site visits, to ban activities
or products being sold, to issue public notices and to instigate investigatory action.

Under FSMA, a firm must be authorised to carry on ‘regulated activities’ by way of business in the U.K.
From 1 April 2014 ‘regulated activities’ have included entering into a regulated credit agreement (which
would be expected to include any agreement for the provision of non-standard financing to a customer) as
lender, entering into a regulated hire agreement as owner, and exercising, or having the right to exercise, the
lender’s rights and duties under a regulated credit agreement or the owner’s rights under a regulated hire
agreement.

Since 1 April 2014, an “interim permission” regime under FSMA has been in operation, allowing consumer
credit firms which held a valid licence from the OFT under the CCA as at 31 March 2014 to apply to
continue to carry on the regulated credit activities which were covered by their CCA licence without having
immediately to seek authorisation under FSMA. Such firms will nevertheless have to apply for authorisation
under FSMA in due course, on a timetable set by the FCA (with a longstop date of 31 March 2016) if those
firms want to continue conducting regulated consumer credit activities.

From March 2016, when the European Mortgage Credit Directive (MCD) is implemented in the UK, any
firm which offers second charge mortgages will need to have an authorisation granted by the FCA to do so.
Firms which conducted second charge mortage business prior to 1 April 2014 are currently able to operate
with an interim consumer credit permission, but will need to apply for full authorisation within a specific
application time-window notified to them by the FCA. In its consultation paper on the implementation of the
MCD, the FCA stated that it will contact such firms, setting out more details of this application process
including how it will fit in with the March 2016 MCD implementation date (for some firms this may result
in a change to the application time-window originally notified to them). Any firm which does not currently
hold an interim permission and wishes to conduct second charge mortgage business would have to apply for
a full credit permission, which would have to be converted into a second charge mortgage permission with
effect from March 2016. The FCA expects to begin accepting applications for second mortgage permissions
from 1 April 2015. Firms with permission to conduct second charge mortgage business will be subject to the
same high level standards as consumer credit firms but may become subject to slightly different requirements
in other areas (such as those relating to conduct of business), although the precise scope of the rules to which
they will be subject has not yet been finalised.
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Every firm which is authorised by the FCA, including those with an interim permission, must comply with
high level standards set by the FCA. These standards include:

(a)      the FCA’s Principles for Businesses, which are general statements of the fundamental obligations that
firms regulated by the FCA must comply with under the regulatory system. They are regarded by the
FCA as the basis for most of its other more detailed rules and guidance and include, for example,
requirements for a firm to treat its customers fairly, to conduct its business with integrity and to deal
with its regulators in an open and cooperative way; and

(b)      the rules in the FCA’s Senior Management Arrangements, Systems and Controls sourcebook, which
require firms to organise and control their affairs responsibly and effectively, and impose, among other
things, general organisational requirements relating to governance, requirements relating to the skills,
knowledge and expertise of staff, outsourcing responsibilities relating to outsourcing, record-keeping
requirements and rules relating to conflicts of interests.

Consumer credit firms must also comply with detailed conduct of business provisions. These require such
firms, among other things:

(a)      to conduct a creditworthiness assessment of a customer before entering into an agreement with them;

(b)      to be transparent when dealing with debtors;

(c)      to treat debtors fairly;

(d)      to exercise forbearance and consideration, particularly towards debtors experiencing difficulty;

(e)      to act proportionately when recovering debts;

(f)       to establish and implement clear, effective and appropriate policies and procedures for engaging with
debtors and other relevant parties; and

(g)      to establish and implement clear, effective and appropriate policies and procedures for identifying and
dealing with particularly vulnerable debtors.

The FCA undertakes monitoring of authorised firms and may ask to perform on-site visits to ensure that the
business of such firms is compliant with all the applicable requirements. The FCA is likely to take a targeted
and risk-based approach to supervision, focusing on those firms which it considers are the most at risk of
harming customers. The FCA is also likely to be proactive in pursuing possible regulatory failures and poor
practices, for example by initiating its own investigations where consumer experience is such to suggest that
such an investigation is merited. Where consumer detriment is found, the FCA will use its powers of
intervention, which might include taking enforcement action and/or securing redress for consumers.

Serious or systematic failure to adhere to the standards set by the FCA would be likely to result in it taking
enforcement action. This could involve the FCA imposing a fine, making a statement of public censure or,
in more serious cases, seeking to vary, suspend or withdraw the firm’s authorisation to conduct regulated
activities. The FCA may also take enforcement action against individuals under the ‘approved persons’
regime described below.

Contents of agreements

Consumer credit, hire purchase and hire agreements are regulated under FSMA. The CCA and relevant
secondary legislation made under that Act specify content and execution requirements for regulated
consumer agreements and notices sent to customers under such agreements. If an agreement which
is regulated for the purposes of the CCA or FSMA has not been drafted or executed in accordance with the
provisions of the relevant consumer credit rules, the legislation provides that such an agreement will in
certain cases not be enforceable or otherwise will only be enforceable once a court order has been obtained.

The timing and contents of certain notices which must be sent out to customers under regulated consumer
credit, hire purchase and hire agreements are also set out in secondary legislation. If those content and timing
notifications are not complied with, the agreement itself is unlikely to be enforceable before a compliant
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notice is sent and interest and charges otherwise due will not be enforceable before a correct notice is
sent out.

The CCA also provides the court with wide-ranging powers if they find that there is an unfair relationship
between a credit provider and its customer. If such an unfair relationship is found the court would have the
power to order that no payments needed to be made under the agreement or that payments should be
dramatically reduced. Due to the nature of the customers of non-standard consumer finance firms, it is
possible that not every customer will immediately understand the nature of the product with which they are
provided and if non-standard consumer finance firms do not ensure their customers have understood their
products and details of the payments made under those products, they are at risk of there being an unfair
relationship even if, on a technical level, they may have complied with their other regulatory and legal
obligations.

Approved persons

FSMA provides that individuals performing certain “controlled functions” at an FCA-authorised firm must
be approved as individuals before beginning to perform those functions and the firm itself must take
reasonable care to ensure that this is the case.

Some of the controlled functions which are likely to be relevant for a consumer credit firm working within
the non-standard consumer credit sector, once the “interim permission” regime mentioned above has expired,
are:

•          CF1 – the director function;

•          CF2 – the non-executive director function;

•          CF3 – the chief executive function; and

•          CF28 – the systems and controls function.

The FCA may approve an individual to carry out a controlled function only if it is satisfied that he or she is
a “fit and proper” person to perform that function. FSMA provides that in making that determination, the
FCA may have regard to an individual’s training, competence and qualifications.

If a firm fails to take reasonable care to ensure that it does not employ unapproved persons to carry out
functions for which they require approval, the FCA can carry out an investigation and take enforcement
action against the firm concerned. Enforcement action could result in a fine or, for serious breaches, the
suspension of permission to carry on regulated activities.

If an individual performs a function for which they should have been approved (and knew that they should
have been approved) but were not, the FCA can impose a financial penalty of such an amount as it considers
appropriate on that person.

An approved person must also comply with the FCA’s Statements of Principle and Code of Practice for
approved persons (“APER”). APER sets out a number of high level statements of principle for approved
persons including, for example, requirements that approved persons act with integrity, due skill, care and
diligence.

If an approved person fails to comply with APER, or is knowingly concerned in a contravention by the
authorised firm of any requirement imposed on it by or under FSMA, the FCA may (i) fine the approved
person, (ii) suspend or impose limitations or restrictions on the approval of that person for such period as the
FCA considers appropriate and/or (iii) issue a public statement concerning the misconduct of that person.

Change in control

Any firm which is fully authorised by the FCA, which would be likely to include any non-standard finance
entity which the Company identified as a potential Acquisition target, will be subject to the change in control
regime under Part XII of FSMA. The change of control regime under Part XII of FSMA will not apply to a
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firm which only has interim permission to conduct consumer credit activities and is not FCA-authorised in
respect of any of its other business activities.

Any change in control of an FCA-authorised firm will require pre-approval from the FCA. A failure to obtain
such approval will be a criminal offence. This means that before it could acquire 20 per cent. or more of the
shares or voting rights of a regulated non-standard finance entity (or the parent undertaking of such an
entity), the Company would have to obtain the FCA’s approval of that Acquisition. If the target firm also had
other permissions which were not consumer finance related (such as a permission to conduct insurance
mediation or enter into a regulated mortgage contract), then it is likely that the applicable threshold would
be 10 per cent. Similar pre-approval must also be obtained from the FCA before a person would be able to
increase any such holding in a regulated non-standard finance entity or a parent undertaking of a regulated
non-standard finance entity from below 30 per cent. to 30 per cent. or more and from below 50 per cent. to
50 per cent. or more (the applicable thresholds are likely to be different if the firm has permissions other than
those solely related to consumer finance). If the Company were itself to become the parent undertaking of a
regulated firm, then it is possible that any person who wished to acquire 20 per cent. (or, in some cases,
10 per cent.) or more of the Shares or the voting rights in the Company would require FCA approval before
doing so.

The FCA has up to 60 working days, extendable by up to 20 working days (up to 30 working days if the
acquirer is not an EEA entity or is not itself subject to regulation), to determine any such application, such
time limits applying from the date it acknowledges it has all the information it requires to process the
application. This can have a significant influence on the timing of any corporate transaction involving a
target that is an FCA-authorised entity.

Regulatory trends

The FCA has stated that it is particularly concerned about consumers taking on unaffordable amounts of
debt, and its stated priorities include:

(a)      tackling risks in the “payday lending” sector (see below);

(b)      addressing issues with credit cards (including carrying out a proposed market study (the terms of
reference for which were published on 25 November 2014) to assess competition in the credit card
market and whether consumers have access to products which are affordable and offer good value for
money);

(c)      improving financial promotions across the consumer credit market;

(d)      improving the quality of debt management services; and

(e)      enhancing standards for logbook loans.

The FCA has already made rules, which came into force on 2 January 2015, which prevent credit brokers
from charging fees, except in specific circumstances, and impose new transparency requirements.

The FCA has also visited the largest home-collected credit firms to get a better understanding of the risks in
that market.

The FCA will consult on new rules in these areas if and when they are required.

High-cost short-term finance (payday lending)

In June 2013, the OFT made a market investigation reference of the payday lending sector to the Competition
Commission (as it then was). The reference was made as a result of the OFT’s review of the compliance by
the U.K. payday lending sector with the CCA and other relevant legislation and OFT guidance. The CMA
took over the investigation from the Competition Commission in April 2014, when it took over all the
functions of the Competition Commission.

On 9 October 2014, the CMA published its provisional decision on the package of remedies required to
remedy the structural features of the market which it had previously found prevent or distort competition,
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resulting in an adverse effect on competition. The proposed remedies included in the provisional decision
include: (a) measures to promote the use of effective price comparison websites (PCWs); (b) a
recommendation to the FCA to take steps to improve the disclosure of late fees and other additional charges;
(c) a recommendation to the FCA to work with lenders and other market participants to help customers shop
around without unduly affecting their ability to access credit; (d) a recommendation to the FCA to take
further steps to promote real-time data sharing between lenders; (e) a requirement for lenders to provide
existing customers with a summary of the cost of borrowing; and (f) a recommendation to the FCA to take
steps to increase transparency around the role of lead generators. The CMA expects to publish its final report
in February 2015.

The FCA has already made rules which cover the activity of firms which engage in ‘high-cost short-term’
lending. The rules, which were not contained within the previous consumer finance regulatory regime
supervised by the OFT, include requirements that when a firm engages in high-cost short-term lending (also
referred to as payday lending):

(a)      there is a limit of two unsuccessful attempts on the use of a continuous payment authority to pay off
a loan and a ban on part payments;

(b)      there is a limit of two on the number of times a loan can be ‘rolled over’;

(c)      high-cost short-term credit providers must provide an information sheet to their customers, including
information on free debt advice, before a loan is rolled out; and

(d)      a risk warning must be included on all high-cost short-term credit adverts.

In March 2014, before it had taken control of consumer credit regulation, the FCA announced that it was to
conduct an in-depth thematic review into the way in which payday lenders and other providers of high-cost
short-term financing collect debts and manage debtors in arrears and forbearance. The results of this review
have not yet been published.

On 11 November 2014, the FCA published final rules to protect customers from excessive charges under
high-cost short-term credit agreements. The rules impose a cap on interest and fees payable under a high-
cost short-term agreement of 0.8 per cent. of the amount borrowed per day, a £15 cap on default charges and
a total cost cap of 100 per cent. of the amount borrowed. These rules came into effect on 2 January 2015.
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PART VII

TAXATION

General

The following statements are intended only as a general guide to certain U.K. tax considerations and do not
purport to be a complete analysis of all potential U.K. tax consequences of acquiring, holding or disposing
of Ordinary Shares. They are based on current U.K. tax law and what is understood to be the current practice
of HMRC as at the date of this Document, both of which may change, possibly with retroactive effect.
The statements may not apply to certain Shareholders in the Company, such as dealers in securities,
insurance companies and collective investment schemes, or Shareholders whose opportunity to acquire
shares arose from their or another’s employment. They relate (except where stated otherwise) to persons who
are resident and, in the case of individuals, domiciled in (and only in) the U.K. for U.K. tax purposes, who
are absolute beneficial owners of Ordinary Shares (and any dividends paid on them) and who hold their
Ordinary Shares as an investment (other than in a tax exempt wrapper such as an individual savings account).

Prospective Investors should consult their own independent professional advisers on the potential tax
consequences of subscribing for, purchasing, holding or selling Ordinary Shares under the laws of their
country and/or state of citizenship, domicile or residence including the consequences of distributions by the
Company, either on a liquidation or distribution or otherwise.

1.        Dividends

(a)       Withholding at source                                                                                                                             

The Company will not be required to withhold at source on account of U.K. tax when paying
dividends.

(b)      Individual Shareholders

An individual Shareholder who is resident in the U.K. (for U.K. tax purposes) and who receives a
dividend from the Company will generally be entitled to a tax credit which such a Shareholder may
set off against his total income tax liability on the dividend. The tax credit will be equal to 10 per cent.
of the aggregate of the dividend and the tax credit (together the “gross dividend”), which is also equal
to one-ninth of the cash dividend received.

An individual Shareholder who is liable to income tax only at the basic rate will be subject to tax on
the dividend at the rate of 10 per cent. of the gross dividend but the tax credit will satisfy in full such
Shareholder’s liability to income tax on the dividend. An individual Shareholder who is liable to
income tax at the higher rate or the additional rate will be liable to income tax on the gross dividend
at the rate of 32.5 per cent. or 37.5 per cent. respectively to the extent that such sum, when treated as
the top slice of that Shareholder’s income, falls above the threshold for higher rate or additional rate
income tax. After taking into account the 10 per cent. tax credit, a higher rate tax payer will therefore
have to account for additional tax equal to 22.5 per cent. of the gross dividend (which is also equal to
25 per cent. of the net cash dividend received). An individual paying additional rate income tax will
have to account for additional tax equal to 27.5  per cent. of the gross dividend, after taking into
account the 10 per cent. tax credit (which is also equal to approximately 30.6 per cent. of the net cash
dividend received).

An individual Shareholder cannot claim payment of the tax credit from HMRC, even if the tax credit
exceeds the liability of the Shareholder to pay income tax on the dividend in question.

An individual Shareholder who has ceased to be resident for tax purposes in the U.K. or is treated as
resident outside the U.K. for the purposes of a double tax treaty (“Treaty non-resident”) for a period
of five years or less and who receives or becomes entitled to dividends from the Company during that
period of temporary non-residence may, if the Company is treated as a close company for U.K. tax
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purposes and certain other conditions are met, be liable for income tax on those dividends on his or
her return to the U.K.

Individual Shareholders who are not resident in the U.K. for tax purposes should consult their own
advisers concerning their tax liabilities on dividends received. They should note that they will not
generally be entitled to claim payment of any part of their tax credit from HMRC under any double
taxation treaty or otherwise or that such claim may be negligible.

(c)       Other Shareholders

Shareholders who are within the charge to U.K. corporation tax will be subject to corporation tax on
dividends paid by the Company, unless the dividends fall within an exempt class and certain other
conditions are met. Whether an exempt class applies and whether the other conditions are met will
depend on the circumstances of the particular Shareholder, although it is expected that the dividends
paid by the Company would normally be exempt. Shareholders within the charge to U.K. corporation
tax will not be able to claim repayment of tax credits (if applicable) attaching to dividends.

U.K. pension funds and charities are exempt from tax on dividends which they receive but they are
not entitled to claim payment of the tax credit.

2.        Chargeable gains

For the purpose of U.K. tax on chargeable gains, the amounts paid by a Shareholder for Ordinary Shares will
generally constitute the base cost of his holdings in each type of security. If a Shareholder who is resident in
the U.K. (for U.K. tax purposes) disposes of all or some of his Ordinary Shares, a liability to tax on
chargeable gains may arise. This will depend on the base cost which can be allocated against the proceeds,
the Shareholder’s circumstances and any reliefs (such as the annual exempt amount for individuals) to which
he is entitled. In the case of corporate Shareholders, indexation allowance may apply to any amount paid for
the Ordinary Shares.

The current rate of capital gains tax for individuals liable to income tax at the higher or additional rate is
28 per cent. Individuals whose taxable income for the year in question is less than the upper limit of the basic
rate income tax band (£31,865 for 2014/15) are subject to capital gains tax at the rate of 18 per cent., except
to the extent that the aggregate of their total taxable income and chargeable gains (less allowable deductions)
in that year exceeds the upper limit of the basic rate income tax band. Any such excess over the upper limit
is subject to tax at the rate of 28 per cent. For trustees and personal representatives, the rate of capital gains
tax is 28 per cent.

Corporate Shareholders are subject to tax on capital gains at the prevailing rate of corporation tax applicable
to them (the main rate of corporation tax is currently 21 per cent.). In certain circumstances, and subject to
the conditions for the exemption being met, a corporate Shareholder may qualify for the substantial
shareholding exemption, which exempts from corporation tax gains on the disposal of shares; where the
exemption applies, a loss on disposal will not be allowable for tax purposes.

Shareholders who are not resident in the U.K. for tax purposes will not generally be subject to U.K. taxation
on chargeable gains arising from the sale or other disposal of their Ordinary Shares unless they are carrying
on a trade, profession or vocation in the U.K. through a branch or agency or, in the case of a corporate
Shareholder, a permanent establishment with which their Ordinary Shares are connected.

An individual Shareholder who has ceased to be resident for tax purposes in the U.K. or is treated as resident
outside the United Kingdom for the purposes of a double tax treaty for a period of five years or less (or, for
departures before 6 April 2013, ceases to be resident or ordinarily resident or becomes Treaty non-resident
for a period of less than five tax years) may be liable to U.K. capital gains tax on chargeable gains realised
during their period of non-residence on their return to the U.K., subject to any available exemptions or
reliefs.
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3.        UK Stamp duty and Stamp Duty Reserve Tax (“SDRT”)

The statements below apply to any holders of Ordinary Shares irrespective of their residence and are
intended as a general guide to the current position. They do not apply to certain categories of person such as
intermediaries or other persons (such as charities) who are not liable to stamp duty or SDRT, or certain
categories of person who may, although not primarily liable for the tax, be required to notify and account for
it under the Stamp Duty Reserve Tax Regulations 1986, as amended. Nor do they apply to certain categories
of person who, although not primarily liable for the tax, may be required to notify and account for it under
the Stamp Duty Reserve Tax Regulations 1986, as amended.

The statements below do not apply to similar duties or taxes which are imposed in or by other jurisdictions.

In relation to stamp duty and SDRT.

(i)       The allocation, allotment and issue of the Ordinary Shares will not give rise to a liability to stamp duty
or SDRT.

(ii)      Any subsequent conveyance or transfer on sale of the Ordinary Shares in certificated form will usually
be subject to stamp duty on the instrument of transfer at a rate of 0.5 per cent. of the amount or value
of the consideration (the amount payable being rounded up, if necessary, to the nearest multiple of
£5). An exemption from stamp duty is available on an instrument transferring shares where the
amount or value of the consideration is £1,000 or less, and it is certificated on the instrument that the
transaction effected by the instrument does not form part of a larger transaction or series of
transactions in respect of which the aggregate amount or value of the consideration exceeds £1,000.

(iii)     A transfer of Ordinary Shares effected on a paperless basis through CREST (where there is a change
in the beneficial ownership of the shares) will generally be subject to SDRT at the rate of 0.5 per cent.
(the amount payable being rounded up to the nearest penny) of the value of the consideration given.

Special rules apply where shares are issued or transferred to, or to a nominee or agent for, either a person
whose business is or includes issuing depository receipts within Section 67 or Section 93 of the Finance Act
1986 or a person providing a clearance service within Section 70 or Section 96 of the Finance Act 1986,
under which SDRT or stamp duty may be charged at 1.5  per cent. Following litigation, HMRC have
confirmed that they will no longer seek to apply the 1.5 per cent. SDRT charge on the issue of shares into a
clearance service or depository receipt arrangement on the basis that the charge is not compatible with EU
law. HMRC’s view is that the 1.5 per cent. SDRT or stamp duty charge will, however, continue to apply to
transfers of shares into a clearance service or depository receipt arrangement unless they are an integral part
of an issue of share capital. This view is currently being challenged in further litigation.

Inheritance tax

The shares will be assets situated in the U.K. for the purposes of U.K. inheritance tax. A gift or settlement
of such assets by, or on the death of, an individual holder of such assets may (subject to certain exemptions
or reliefs) give rise to a liability to U.K. inheritance tax even if the holder is neither domiciled in the U.K.
nor deemed to be domiciled there under certain rules relating to long residence or previous domicile. For
inheritance tax purposes, a transfer of assets at less than full market value may be treated as a gift and
particular rules apply to gifts where the donor reserves or retains some benefit.

U.S. Tax

U.S. federal income taxation

The following is a general summary of certain material U.S. federal income tax consequences of the
acquisition, ownership and disposition of New Ordinary Shares by U.S. Holders (as defined below) who
purchase New Ordinary Shares in the Placing and hold such New Ordinary Shares as capital assets, within
the meaning of Section 1221 of the U.S. Tax Code. This discussion is based on existing provisions of the
U.S. Tax Code, final and temporary regulations promulgated thereunder (“Treasury Regulations”),
administrative pronouncements or practice, judicial decisions, and interpretations of the foregoing, all as of
the date of the Placing or this Document, all of which are subject to change (possibly with retroactive effect).
This discussion is not binding on the U.S. Internal Revenue Service (the “IRS”). No ruling has been or will
be sought or obtained from the IRS with respect to any of the U.S. federal income tax consequences
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discussed herein. There can be no assurance that the IRS will not challenge any of the conclusions described
herein or that a U.S. court will not sustain such challenge.

As used herein, a “U.S. Holder” is any beneficial owner of a New Ordinary Share that is (i) a citizen or
individual resident of the United States as determined for U.S. federal income tax purposes; (ii) a
corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or
organised in or under the laws of the United States or any of its political subdivisions; (iii) an estate the
income of which is subject to U.S. federal income taxation regardless of its source; or (iv) a trust if (a) a
court within the United States is able to exercise primary supervision over the administration of the trust and
one or more U.S. persons have the authority to control all substantial decisions of the trust, or (b) the trust
has a valid election in effect under applicable Treasury Regulations to be treated as a U.S. person.
Partnerships (including entities or arrangements classified as partnerships for U.S. federal income tax
purposes) are not U.S. Holders. If a partnership holds a New Ordinary Share, the U.S. federal income tax
treatment of a partner generally will depend upon the status of such partner and upon the activities of the
partnership. You are urged to consult your own tax adviser if you are a partnership holding a New Ordinary
Share or a U.S. person that is a partner of any such partnership.

This discussion is not a complete analysis or description of all the possible tax consequences of the
acquisition, ownership and disposition of New Ordinary Shares. This discussion does not address any
U.S. federal alternative minimum tax, U.S. federal estate, gift, or other non-income tax, or state, local or
non-U.S. tax consequences of the acquisition, ownership and disposition of New Ordinary Shares. In
addition, this discussion does not address the U.S. federal income tax consequences to U.S. Holders subject
to special rules, including U.S. Holders that are: (i) banks, financial institutions or insurance companies;
(ii) regulated investment companies or real estate investment trusts; (iii) brokers or dealers in securities or
currencies or traders in securities that elect to use a mark-to-market method of tax accounting; (iv) tax-
exempt organisations, qualified retirement plans, individual retirement accounts or other tax-deferred
accounts; (v) holders that hold a New Ordinary Share as part of a hedge, straddle, conversion transaction or
a synthetic security or other integrated transaction; (vi) holders that have a “functional currency” other than
the U.S. dollar; (vii) U.S. expatriates; or (viii) owners, at any time, directly, indirectly or constructively of,
10 per cent. or more of the total combined voting power of all classes of the Company’s stock entitled to
vote.

YOU SHOULD CONSULT YOUR OWN TAX ADVISER WITH RESPECT TO THE APPLICATION OF
THE U.S. FEDERAL TAX LAWS TO YOUR PARTICULAR CIRCUMSTANCES AS WELL AS ANY
TAX CONSEQUENCES ARISING UNDER THE LAWS OF ANY STATE, LOCAL, NON-U.S. OR
OTHER TAXING JURISDICTION OR UNDER ANY APPLICABLE TAX TREATY.

Passive foreign investment company considerations

The U.S. federal income tax treatment of U.S. Holders will differ depending on whether or not the Company
is considered a passive foreign investment company (“PFIC”).

In general, the Company will be considered a PFIC for any taxable year in which: (i) 75 per cent. or more
of its gross income consists of passive income; or (ii) 50 per cent. or more of the average quarterly value of
its assets in that year are assets (including cash) that produce, or are held for the production of, passive
income. For purposes of the above calculations, if the Company, directly or indirectly, owns at least 25 per
cent. by value of the stock of another corporation, then the Company generally would be treated as if it held
its proportionate share of the assets of such other corporation and received directly its proportionate share of
the income of such other corporation. Passive income generally includes, among other things, dividends,
interest, rents, royalties, certain gains from the sale of stock and securities, and certain other investment
income.

Because the Company currently has no active business, it is likely that the Company will meet the PFIC
income and/or asset tests for the current year. The PFIC rules, however, contain an exception to PFIC status
for companies in their “start-up year”. Under this exception, a corporation will not be a PFIC for the first
taxable year the corporation has gross income if: (1) no predecessor of the corporation was a PFIC; (2) the
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corporation satisfies the IRS that it will not be a PFIC for either of the first two taxable years following the
start-up year; and (3) the corporation is not in fact a PFIC for either of these subsequent years.

The Company cannot predict whether it will be entitled to take advantage of the start-up year exception. For
instance, the Company may not make the Acquisition during the current taxable year or the following year.
If this were the case, the “start-up” exception described in the preceding paragraph would not apply and, as
a result, the Company would likely be a PFIC. Additionally, after making the Acquisition, the Company
believes that it will likely meet one or both of the PFIC tests because of the nature of the income and assets
of the businesses the Company expects to acquire. Consequently, the Company can provide no assurance that
it will not be a PFIC for either the current year or any subsequent year.

In addition, the Company believes that it will likely acquire direct or indirect equity interests in other
companies that are treated as PFICs, referred to herein as “Lower-tier PFICs”. Under certain attribution
rules, if the Company is a PFIC, U.S. Holders will be deemed to own their proportionate share of Lower-tier
PFICs, and will be subject to U.S. federal income tax on: (i) certain distributions on the shares of a Lower-
tier PFIC; and (ii) a disposition of shares of a Lower-tier PFlC, both as if the holder directly held the shares
of such Lower-tier PFIC.

If the Company is a PFIC for any taxable year during which a U.S. Holder holds (or, in the case of a Lower-
tier PFIC, as discussed in the previous paragraph, is deemed to hold) its New Ordinary Shares, such U.S.
Holder will be subject to significant adverse U.S. federal income tax rules. Unless a holder makes a timely
“QEF Election” or “mark-to-market” election, each as described below, a gain recognised upon a disposition
(including, under certain circumstances, a pledge) of New Ordinary Shares by such U.S. Holder, or upon an
indirect disposition of shares of a Lower-tier PFIC, will be allocated rateably over the U.S. Holder’s holding
period for such shares and will not be treated as capital gain. Instead, the amounts allocated to the taxable
year of disposition and to the years before the relevant company became a PFIC, if any, will be taxed as
ordinary income. The amount allocated to each PFIC taxable year will be subject to tax at the highest rate in
effect for such taxable year for individuals or corporations, as appropriate, and an interest charge (at the rate
generally applicable to underpayments of tax due in such year) will be imposed on the tax attributable to
such allocated amounts. Any loss recognised will be capital loss, the deductibility of which is subject to
limitations. Further, to the extent that any distribution received by a U.S. Holder on its New Ordinary Shares
(or a distribution by a Lower-tier PFIC to its shareholder that is deemed to be received by a U.S. Holder)
exceeds 125 per cent. of the average of the annual distributions on such shares received during the preceding
three years or the U.S. Holder’s holding period, whichever is shorter, such distribution will be subject to
taxation as described above.

Except as set forth below, if the Company is a PFIC for any taxable year during which a U.S. Holder holds
New Ordinary Shares, the Company will continue to be treated as a PFIC with respect to the U.S. Holder for
all succeeding years during which the U.S. Holder holds New Ordinary Shares, regardless of whether the
Company actually continues to be a PFIC. The U.S. Holder may terminate this deemed PFIC status by
electing to recognise gain (which will be taxed under the adverse tax rules discussed in the preceding
paragraph) as if the U.S. Holder’s New Ordinary Shares (and any indirect interest in a Lower-tier PFIC) had
been sold on the last day of the last taxable year for which the Company was a PFIC.

If the Company acquires a target company that would be treated as a Lower-tier PFIC, it will consider, and
currently intends to use commercially reasonable efforts, to cause such target company (and any of its
eligible subsidiaries) to elect to be treated as a transparent entity for U.S. federal income tax purposes so that
such target company (or subsidiary) would not qualify as a Lower-tier PFIC. Notwithstanding the foregoing,
there can be no assurance that the Company will make such U.S. federal income tax election with respect to
certain target companies acquired by the Company and any such target companies may therefore be treated
as Lower-tier PFICs.

Qualified Electing Fund Election (“QEF Election”)

A U.S. Holder may be able to make a timely election to treat the Company (and any Lower-tier PFICs
controlled by the Company) as qualified electing funds (“QEF Elections”) to avoid the foregoing rules with
respect to excess distributions and dispositions.
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If a U.S. Holder makes a QEF Election, for each taxable year for which the Company is classified as a PFIC
the U.S. Holder would be required to include in taxable income its pro rata share of the Company’s ordinary
earnings and net capital gain (at ordinary income and capital gains rates, respectively), regardless of whether
the U.S. Holder receives any dividend distributions from the Company. To the extent attributable to earnings
previously taxed as a result of the QEF Election, the U.S. Holder would not be required to include in income
any subsequent dividend distributions received from the Company. For purposes of determining a gain or
loss on the disposition (including redemption or retirement) of New Ordinary Shares, the U.S. Holder’s
initial tax basis in the New Ordinary Shares would be increased by the amount included in gross income as
a result of a QEF Election and decreased by the amount of any non-taxable distributions on the New
Ordinary Shares. In general, a U.S. Holder making a timely QEF Election will recognise, on the sale or
disposition (including redemption and retirement) of New Ordinary Shares, capital gain or loss equal to the
difference, if any, between the amount realised upon such sale or disposition and that U.S. Holder’s adjusted
tax basis in those New Ordinary Shares. Such gain or loss will be long-term if the U.S. Holder has held the
New Ordinary Shares for more than one year on the date of disposition. Excess distributions on, and gain
from dispositions of, equity interests in Lower-tier PFICs for which no QEF Election is made will continue
to be subject to the general PFIC rules described above.

Each U.S. Holder who desires to make QEF Elections must individually make QEF Elections with respect
to each entity (including the Company, if it is a PFIC, and any Lower-Tier PFIC). Each QEF Election is
effective for the U.S. Holder’s taxable year for which it is made and all subsequent taxable years and may
not be revoked without the consent of the IRS. In general, a U.S. Holder must make a QEF Election on or
before the due date for filing its income tax return for the first year to which the QEF Election is to apply.
If a U.S. Holder makes a QEF Election in a year following the first taxable year during such U.S. Holder’s
holding period in which a company is classified as a PFIC, the general PFIC rules described under “Passive
foreign investment company considerations”, will continue to apply unless the U.S. Holder makes an
election to recognise gain (which will be taxed under the adverse rules described under “Passive foreign
investment company considerations”) as if such U.S. Holder’s New Ordinary Shares had been sold on the
last day of the taxable year ending prior to the taxable year for which the U.S. Holder makes the QEF
Election. Any gain recognised on this deemed sale would be subject to the general PFIC rules described
under “Passive foreign investment company considerations”.

In order to comply with the requirements of a QEF Election, a U.S. Holder must receive certain information
from the Company. The Company currently expects to comply with all reporting requirements necessary for
U.S. Holders to make QEF Elections with respect to the Company and, where information is available, any
Lower-tier PFICs which it controls. Specifically, the Company expects to provide, as promptly as practicable
following the end of any taxable year in which the Company and any such Lower-tier PFIC determines that
it is a PFIC, the information necessary for such elections to registered holders of New Ordinary Shares with
U.S. addresses and to other Shareholders upon request. Notwithstanding the foregoing, in determining
whether to comply with any such reporting requirements, the Company expects to take into account the costs
associated with such compliance as well as any changes in applicable law. Accordingly, there can be no
assurance that the Company will correctly determine its status as a PFIC or the status of any subsidiary as a
Lower-tier PFIC, that the Company will provide information necessary to allow U.S. Holders to make a QEF
Election or that information provided by the Company will be adequate to allow U.S. Holders to make a QEF
Election. U.S. Holders should consult their own tax advisers as to the advisability of, consequences of, and
procedures for making, a QEF Election.

A U.S. Holder may make a separate election to defer the payment of taxes on undistributed income
inclusions under the rules for PFICs for which a QEF Election has been made, but if deferred, any such taxes
will be subject to an interest charge.

Mark-to-market election

Alternatively, a U.S. Holder may be able to make a mark-to-market election with respect to the New
Ordinary Shares (but not with respect to the shares of any Lower-tier PFICs) if the New Ordinary Shares are
“regularly traded” on a “qualified exchange”. In general, the New Ordinary Shares will be treated as
“regularly traded” in any calendar year in which more than a de minimis quantity of New Ordinary Shares
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are traded on a qualified exchange on at least 15 days during each calendar quarter. A foreign exchange is a
“qualified exchange” if it is regulated by a governmental authority in which the exchange is located and with
respect to which certain other requirements are met. Although the IRS has not identified specific foreign
exchanges that are “qualified” for this purpose, the Company believes that the London Stock Exchange
should be treated as a qualified exchange. The Company can make no assurance that there will be sufficient
trading activity for the New Ordinary Shares to be treated as “regularly traded”. U.S. Holders should consult
their own tax advisers as to whether the New Ordinary Shares would qualify for the mark-to-market election.

If a U.S. Holder is eligible to make and does make the mark-to-market election, for each year in which the
Company is a PFIC, the holder will generally include as ordinary income the excess, if any, of the fair market
value of the New Ordinary Shares at the end of the taxable year over their adjusted tax basis, and will be
permitted an ordinary loss in respect of the excess, if any, of the adjusted tax basis of the New Ordinary
Shares over their fair market value at the end of the taxable year (but only to the extent of the net amount of
previously included income as a result of the mark-to-market election). If a U.S. Holder makes the election,
the holder’s tax basis in the New Ordinary Shares will be adjusted to reflect any such income or loss
amounts. Any gain recognised on the sale or other disposition of New Ordinary Shares will be treated as
ordinary income.

A mark-to-market election applies to the taxable year in which the election is made and to each subsequent
year, unless the New Ordinary Shares cease to be regularly traded on a qualified exchange (as described
above) or the IRS consents to the revocation of the election. If a mark-to-market election is not made for the
first year in which a U.S. Holder owns New Ordinary Shares and the Company is a PFIC, the interest charge
described under “Passive foreign investment company considerations”, will apply to any mark-to-market
gain recognised in the later year that the election is first made.

A mark-to-market election under the PFIC rules with respect to the New Ordinary Shares would not apply
to a Lower-tier PFIC, and a U.S. Holder would not be able to make such a mark-to-market election in respect
of its indirect ownership interest in any Lower-tier PFIC. Consequently, U.S. Holders of New Ordinary
Shares could be subject to the adverse tax consequences described under “Passive foreign investment
company considerations” with respect to any interests in a Lower-Tier PFIC.

U.S. Holders should consult their own tax advisers regarding the availability and advisability of making a
mark-to-market election in their particular circumstances. In particular. U.S. Holders should consider the
impact of a mark-to-market election with respect to their New Ordinary Shares, given that the Company does
not expect to pay regular dividends at least until after an Acquisition, and given that the Company may have
Lower-tier PFICs for which such election is not available.

The rules dealing with PFICs, QEF Elections and mark-to-market elections are affected by various factors
in addition to those described above. As a result, U.S. Holders should consult their own tax advisers
concerning the Company’s PFIC status and the tax considerations relevant to an investment in a PFIC
including the availability of and the merits of making QEF Elections or mark-to-market elections.

Consequences if the Company is not a PFIC

If the Company is not treated as a PFIC, distributions received by a U.S. Holder on New Ordinary Shares,
other than certain pro rata distributions of Ordinary Shares to all Shareholders will constitute foreign source
dividend income and will be included in a U.S. Holder’s gross income as ordinary income to the extent paid
out of the Company’s current or accumulated earnings and profits (as determined for U.S. federal income tax
purposes). Distributions in excess of such earnings and profits will be applied against and will reduce the
U.S. Holder’s tax basis in the New Ordinary Shares and, to the extent in excess of such basis, will be treated
as gain from the sale or exchange of New Ordinary Shares.

A U.S. Holder generally would recognise capital gain or loss on the sale, exchange or other disposition of
New Ordinary Shares equal to the difference between the U.S. dollar value of the amount realised on the
disposition and the U.S. Holder’s adjusted tax basis in its New Ordinary Shares. A U.S. Holder’s adjusted
tax basis in its New Ordinary Shares generally would equal the U.S. dollar value of the amount paid for such
Ordinary Shares. Such gain or loss would be long-term capital gain or loss if the U.S. Holder held the New
Ordinary Shares for more than one year at the time of the sale, exchange or other disposition. Any gain or
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loss recognised by a U.S. Holder on a sale or other disposition of New Ordinary Shares generally will be
treated as U.S. source income or loss for foreign tax credit purposes. The deductibility of capital losses is
subject to significant limitations.

If a distribution is paid in foreign currency, the amount of the dividend a U.S. Holder will be required to
include in income will equal the U.S. dollar value of the foreign currency, calculated by reference to the
exchange rate in effect on the date the payment is received by the U.S. Holder, regardless of whether the
payment is converted into U.S. dollars on the date of receipt. If the dividend is converted into U.S. dollars
on the date of receipt, the U.S. Holder generally should not be required to recognise foreign currency gain
or loss in respect of the dividend income. A U.S. Holder’s tax basis in the foreign currency will equal the
U.S. dollar amount included in income. Any gain or loss realised by a U.S. Holder on a subsequent
conversion of the foreign currency for a different U.S. dollar amount will be U.S. source ordinary income or
loss. Corporate U.S. Holders will not be entitled to claim the dividends-received deduction with respect to
dividends paid by the Company. Subject to applicable exceptions with respect to short-term and hedged
positions, certain dividends received by non-corporate U.S. Holders from a “qualified foreign corporation”
may be eligible for reduced rates of taxation. A qualified corporation includes a foreign corporation that is
eligible for the benefits of a comprehensive income tax treaty with the United States that the U.S. Treasury
Department determines to be satisfactory for these purposes and that includes an exchange of information
provision. The U.S. Treasury has determined that the income tax treaty between the United States and the
United Kingdom meets these requirements, and the Company believes that it is eligible for the benefits of
such treaty. Dividends received by U.S. Holders from a foreign corporation that was a PFIC in either the
taxable year of the distribution or the preceding taxable year will not constitute qualified dividends.

A U.S. Holder that receives foreign currency on the sale or other disposition of New Ordinary Shares will
realise an amount equal to the U.S. dollar value of the foreign currency on the date of sale or other
disposition (or in the case of cash basis and electing accrual basis taxpayers, the settlement date). A U.S.
Holder will recognise currency gain or loss if the U.S. dollar value of the currency received at the spot rate
on the settlement date differs from the amount realised. A U.S. Holder will have a tax basis in the foreign
currency received equal to its value at the spot rate on the settlement date. Any currency gain or loss realised
on the settlement date or on a subsequent conversion of the foreign currency into U.S. dollars will be U.S.
source ordinary income or loss.

Additional tax on investment income

Certain U.S. Holders who are individuals, estates or trusts and whose income exceeds certain thresholds
generally will be required to pay an additional 3.8 per cent. tax on all or a portion of their “net investment
income,” which includes, among other things, dividends and capital gains from the sale or other disposition
of New Ordinary Shares, subject to certain limitations and exceptions. The application of the net investment
income rules regarding a PFIC with respect to which a U.S. Holder has made a QEF Election are complex.
Treasury Regulations provide, subject to the election described in the following paragraph, that solely for
purposes of this additional tax, distributions of previously taxed income will be treated as dividends and
included in net investment income subject to the additional 3.8 per cent. tax. Additionally, to determine the
amount of any capital gain from the sale or other taxable disposition of New Ordinary Shares that will be
subject to the additional tax on net investment income, a U.S. Holder who has made a QEF Election will be
required to recalculate his or her basis in New Ordinary Shares excluding related tax basis adjustments.

Alternatively, a U.S. Holder may make an election pursuant to which it would be required to pay the
additional 3.8 per cent. tax income inclusions resulting from its QEF Election with respect to the Company,
and on gains calculated after giving effect to related tax basis adjustments. U.S. Holders that are individuals,
estates or such trusts should consult their tax advisors regarding the applicability of this tax to any of their
income or gains in respect of the New Ordinary Shares, including the impact of any elections available under
applicable Treasury Regulations.

Information reporting and backup withholding

Under U.S. federal income tax laws, certain categories of U.S. Holders must file information returns with
respect to their investment in a foreign corporation. Penalties for failure to file certain of these information
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returns can be severe. Under current law, if a U.S. Holder receives a distribution from a PFIC, recognises
gain on a disposition of the PFIC stock or makes a QEF Election or mark-to-market election, such
U.S. Holder must attach a completed IRS Form 8621 to a timely filed (including extensions) U.S. federal
income tax return. U.S. Holders of New Ordinary Shares should consult with their own tax advisers
regarding the requirements of filing information returns and QEF and mark-to-market elections.

Furthermore, certain U.S. Holders who are individuals and, to the extent provided for in future Treasury
Regulations, certain entities, will be required to report information with respect to such U.S. Holder’s
investment in “foreign financial assets” on IRS Form 8938. An interest in the Company constitutes a foreign
financial asset for these purposes. Persons who are required to report foreign financial assets and fail to do
so may be subject to substantial penalties. Potential Investors are urged to consult with their own tax advisers
regarding the foreign financial asset reporting obligations and their application to an investment in New
Ordinary Shares.

Payments of dividends and sales proceeds that are made within the United States or through certain U.S.
related financial intermediaries generally are subject to information reporting and to backup withholding
unless the U.S. Holder is a corporation or other exempt recipient or, in the case of backup withholding, the
U.S. Holder provides a correct taxpayer identification number and certifies that no loss of exemption from
backup withholding has occurred. The amount of any backup withholding from a payment to a U.S. Holder
will be allowed as a credit against the holder’s U.S. federal income tax liability and may entitle such holder
to a refund, provided that the required information is furnished to the IRS.

This summary is for general information only and it is not intended to be, nor should it be construed to be,
legal advice to any Shareholder or prospective Investor. Further, this summary is not intended to constitute
a complete analysis of all U.S. federal income tax consequences relating to U.S. Holders of their acquisition,
ownership and disposition of the New Ordinary Shares. Accordingly, prospective Investors of the New
Ordinary Shares should consult their own tax advisers about the U.S. federal, state, local and non-U.S.
consequences of the acquisition, ownership and disposition of the New Ordinary Shares.

FATCA

Certain provisions of U.S. Tax Code and Treasury Regulations promulgated thereunder (commonly referred
to as “FATCA”) impose a new reporting and withholding regime with respect to, among other things, certain
payments made by, and financial accounts held with, entities that are classified as foreign financial
institutions for purposes of FATCA.

On 12 September 2012, the U.K. and U.S. signed an inter-governmental agreement to implement FATCA in
the U.K. (the “IGA”), and U.K. regulations giving effect to the IGA came into effect on 1 September 2013
(the “Regulations”). The Company believes that it has no current withholding tax obligations under the
Regulations on payments it makes to Shareholders in respect of the New Ordinary Shares. However, it is
possible that this position may change, as terms of the IGA require the U.S. and U.K. authorities to work
together to achieve the policy objectives of so-called “passthru withholding” (which would come into effect
no earlier than 1 January 2017). It is not yet clear whether, or to what extent, passthru withholding will apply
to payments made by the Company.

Notwithstanding the foregoing, significant aspects of when and how FATCA will apply remain unclear,
and no assurance can be given that FATCA withholding will not become relevant with respect to
payments made with respect to the New Ordinary Shares in the future. U.S. Holders should consult their
tax advisers as to how these rules may apply to payments they receive on the New Ordinary Shares.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE COMPANY, THE
NEW ORDINARY SHARES AND THE HOLDERS IS SUBJECT TO CHANGE. EACH HOLDER
OF NEW ORDINARY SHARES SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN A
MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW FATCA MIGHT AFFECT
EACH HOLDER IN ITS PARTICULAR CIRCUMSTANCE.
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PART VIII

ADDITIONAL INFORMATION

1.        Responsibility                                                                                                                                          

The Directors, whose names appear on page 47, and the Company accept responsibility for the information
contained in this Document. To the best of the knowledge of the Directors and the Company (who have each
taken all reasonable care to ensure that such is the case), the information contained in this Document is in
accordance with the facts and contains no omission likely to affect its import.

2.        The Company                                                                                                                                          

The Company was incorporated as a private company limited by shares under the laws of England and Wales
under the Companies Act 2006, on 8 July 2014, with number 09122252, under the name Non Standard
Finance Limited.

On 20 August 2014, the Company changed its name to Non-Standard Finance Limited and on 4 December
2014, the Company was re-registered as Non-Standard Finance plc, a public company limited by shares.

The Company is not regulated by the FCA or any financial services or other regulator. With effect from
Admission, the Company will be subject to the Listing Rules and the Disclosure and Transparency Rules
(and the resulting jurisdiction of the U.K. Listing Authority) to the extent such rules apply to companies with
a Standard Listing pursuant to Chapter 14 of the Listing Rules.

The principal legislation under which the Company operates, and pursuant to which the New Ordinary
Shares to be issued pursuant to the Placing will be created is the Companies Act 2006.

The Company is domiciled in England and Wales, its registered office is at 5th Floor, 6 St Andrew Street,
London EC4A 3AE, United Kingdom and its telephone number is +44 (0) 7947 735 303.

As at 13 February 2015, the latest practicable date prior to publication of this Document, the Company had
one wholly-owned subsidiary, NSF Subsidiary.

The liability of the members of the Company is limited.

3.        Share capital

On 8 July 2014, the Company issued one ordinary share of £1 to John van Kuffeler. On 5 November 2014,
the share capital was sub-divided into 20 Ordinary Shares of £0.05 each. On 2 December 2014, the share
capital was increased by the issuance of 999,980 Ordinary Shares of £0.05 each at par to John van Kuffeler.
On 4 February 2015, the share capital was further increased by the issuance of 1,960,527 Ordinary Shares
of £0.05 each at a premium of £0.33 each to John van Kuffeler, Nicholas Teunon, Miles Cresswell-Turner,
Robin Ashton and Charles Gregson.

The issued share capital of the Company at the date of this Document is as follows:                                      

                                                                                                                                             Issued and
                                                                                                                                   Credited as Fully Paid
Class of Share                                                                                                        Number       Amount Paid up

Ordinary                                                                                                              2,960,527            £148,026.35

Assuming that the Placing is fully subscribed, the issued and fully paid share capital of the Company
immediately following Admission is expected to be as shown in the following table:

                                                                                                                                             Issued and
                                                                                                                                   Credited as Fully Paid
Class of Share                                                                                                        Number       Amount Paid up

Ordinary                                                                                                          105,243,695         £5,262,184.75
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The Ordinary Shares will rank in full for all dividends or other distributions hereafter declared, made or paid
on the ordinary share capital of the Company and will rank pari passu in all other respects with all other
Ordinary Shares in issue on Admission.

As at 13 February 2015 the Company and its Group do not have outstanding any indebtedness or borrowing
in the nature of indebtedness.

Application will be made for the Ordinary Shares to be admitted to a Standard Listing on the Official List.
A Standard Listing will afford Investors in the Company a lower level of regulatory protection than that
afforded to investors in companies with Premium Listings on the Official List, which are subject to additional
obligations under the Listing Rules.

It should be noted that the U.K. Listing Authority will not have authority to (and will not) monitor the
Company’s compliance with any of the Listing Rules and/or any provision of the Model Code which the
Company has indicated herein that it intends to comply with on a voluntary basis, nor to impose sanctions
in respect of any failure by the Company to so comply.

The Directors are authorised for the purposes of Section 551 of the Companies Act 2006 to allot Ordinary
Shares up to the maximum nominal value of £8,885,390.81, such authority to expire at the conclusion of the
annual general meeting of the Company following the first Acquisition (except in the case of Ordinary
Shares issued to satisfy rights under the Founder Shares, where authority shall expire on 12 February 2020).

The pre-emption rights contained in the Companies Act 2006 (whether to issue equity securities or sell them
from treasury) have been disapplied: (i) for the purposes of, or in connection with, the Placing; (ii) generally,
for such purposes as the Directors may think fit, up to an aggregate amount of 5 per cent. of the value of the
Ordinary Shares on (or immediately after) Admission; (iii) for the purposes of issues of securities offered to
Shareholders on a pro rata basis; and (iv) for the purposes of issues of Ordinary Shares to satisfy rights
relating to the Founder Shares, such disapplications to expire at the conclusion of the annual general meeting
of the Company following the first Acquisition (in respect of (i) to (iii)) and on 12 February 2020 (in respect
of (iv)). Otherwise, Shareholders will have pre-emption rights which will generally apply in respect of future
share issues for cash. No pre-emption rights exist in respect of future share issues wholly or partly other than
for cash.

As at the date hereof the shareholdings of the Directors in the capital of the Company are as follows:          

                                                                                                                              Issued (fully     Average price
Director                                                                                                              paid) number    paid per share

John van Kuffeler                                                                                                     2,114,474                  £0.22
Charles Gregson                                                                                                          196,053                  £0.38
Miles Cresswell-Turner                                                                                               490,132                  £0.38
Nicholas Teunon                                                                                                            30,921                  £0.38
Robin Ashton                                                                                                               128,947                  £0.38

Except as stated in this Document:                                                                                                                     

(a)      the Company does not have in issue any securities not representing share capital;

(b)      there are no outstanding convertible securities issued by the Company;

(c)      no person has any preferential subscription rights for any share capital of the Company;

(d)      no share or loan capital of the Company is currently under option or agreed conditionally or
unconditionally to be put under option; and

(e)      no commissions, discounts, brokerages or other special terms have been granted by the Company
since its incorporation in connection with the issue or sale of any share or loan capital of the Company.
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4.        Articles of Association                                                                                                                            

The Company’s objects are unlimited. Set out below is a summary of the provisions of the Articles. Copies
of the Memorandum of Association of the Company and the Articles are available for inspection at the
address specified in paragraph 2 of this “Part VIII – Additional Information”.

(i)       Unrestricted objects                                                                                                                                 

The objects of the Company are unrestricted.

(ii)      Limited liability                                                                                                                                        

The liability of the Company’s members is limited to any unpaid amount on the shares in the
Company held by them.

(iii)     Change of name

The Articles allow the Company to change its name by resolution of the Directors. This is in addition
to the Company’s statutory ability to change its name by special resolution under the Companies Act
2006.

(iv)     Share rights                                                                                                                                              

Subject to applicable statutes (in this section “legislation”) and existing Shareholders’ rights, the
Company may issue shares with any rights or restrictions attached to them. These rights or restrictions
can either be decided by an ordinary resolution passed by the Shareholders or, if no such resolution
has been passed, be decided by the Directors. These rights and restrictions will apply as if they were
set out in the Articles. Redeemable shares may be issued, subject to existing Shareholders’ rights. The
Directors can decide on the terms and conditions and the manner of redemption of any redeemable
share. These terms and conditions will apply as if they were set out in the Articles. Subject to the
legislation and existing Shareholders’ rights, the Directors can decide how to deal with any shares in
the Company.

(v)      Voting rights                                                                                                                                             

Shareholders will be entitled to vote at a general meeting or class meeting whether on a show of hands
or a poll, as provided in the legislation. The Companies Act 2006 provides that:

(i)       on a show of hands every member present in person has one vote and every proxy present who
has been duly appointed by one or more members will have one vote, except that a proxy has
one vote for and one vote against if the proxy has been duly appointed by more than one
member and the proxy has been instructed by one or more members to vote for and by one or
more other members to vote against. For this purpose the Articles provide that, where a proxy
is given discretion as to how to vote on a show of hands, this will be treated as an instruction
by the relevant Shareholder to vote in the way that the proxy decides to exercise that discretion;
and

(ii)      on a poll every member has one vote per share held by him and he may vote in person or by
one or more proxies. Where he appoints more than one proxy, the proxies appointed by him
taken together shall not have more extensive voting rights than he could exercise in person.

This is subject to any rights or restrictions which are given to any shares or on which shares are held.

If more than one joint Shareholder votes (including voting by proxy), the only vote which will count
is the vote of the person whose name is listed before the other voters on the register for the share.

(vi)     Restrictions                                                                                                                                               

No Shareholder is entitled to vote shares at any general meeting or class meeting if he has not paid all
amounts relating to those shares which are due at the time of the meeting or if he has been served with
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a restriction notice (as defined in the Articles) after failure to provide the Company with information
concerning interests in those shares required to be provided under the legislation.

(vii)    Dividends and other distributions                                                                                                           

The Shareholders may by ordinary resolution from time to time declare dividends not exceeding the
amount recommended by the Directors. Subject to the legislation, the Directors may pay interim
dividends, and also any fixed rate dividend, whenever the financial position of the Company, in the
opinion of the Directors, justifies any such payments. If the Directors act in good faith, they are not
liable for any loss that Shareholders may suffer because a lawful dividend has been paid on other
shares that rank equally with or behind their shares.

The Directors may withhold all or any part of any dividend or other money payable in respect of the
Company’s shares from a person with a 0.25 per cent. or greater holding of the existing shares of a
class (calculated excluding any shares held as treasury shares) if such a person has been served with
a restriction notice (as defined in the Articles) after failure to provide the Company with information
concerning interests in those shares required to be provided under the legislation.

Unless the rights attached to any shares or the terms of any shares say otherwise, all dividends will be
declared and paid according to the amounts paid up on the share in respect of which the dividend is
paid, but excluding any amount paid up on a share in advance of calls. Dividends may be declared or
paid in any currency.

The Directors may if authorised by an ordinary resolution of the Shareholders offer ordinary
Shareholders (excluding any member holding shares as treasury shares) the right to choose to receive
extra Ordinary Shares which are credited as fully paid instead of some or all of their cash dividend.

Any dividend unclaimed after a period of 12 years from the date when it was declared or became due
for payment will be forfeited and go back to the Company unless the Directors decide otherwise.

The Company may stop sending dividend payments through the post or cease using any other method
of payment (including payment through CREST) if (i) for two consecutive dividends the payments
sent through the post have been returned undelivered or remain uncashed during the period for which
they are valid or the payments by any other method have failed, or (ii) for any one dividend, the
payment sent through the post has been returned undelivered or remains uncashed during the period
for which it is valid or the payment by any other method has failed and reasonable enquiries have
failed to establish any new postal address or account of the registered Shareholder. The Company will
recommence sending dividend payments if requested in writing by the Shareholder or the person
entitled by law to the shares.

(viii)   Variation of rights                                                                                                                                    

If the legislation allows this, rights attached to any class of shares may be changed if this is approved
either in writing by Shareholders holding at least three-quarters in nominal value of the issued shares
of that class (calculated excluding any shares held as treasury shares), or by a special resolution
passed at a separate meeting of the holders of those shares (this is called a “class meeting”). At every
such class meeting (except an adjourned meeting) the quorum is two persons holding or representing
by proxy not less than one-third in nominal value of the issued shares of the class (calculated
excluding any shares held as treasury shares).

If new shares are created or issued which rank equally with any other existing shares, or if the
Company purchases or redeems any of its own shares, the rights of the existing shares will not be
regarded as changed or abrogated unless the terms of the existing shares expressly say otherwise.

(ix)     Transfer of shares                                                                                                                                    

The shares are in registered form. Any shares in the Company may be held in uncertificated form and,
unless the Articles say otherwise, a Shareholder may transfer some or all of his uncertificated shares
through CREST. Provisions of the Articles do not apply to any uncertificated shares to the extent that
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those provisions are inconsistent with the holding of shares in uncertificated form, with the transfer
of shares through CREST, with any provision of the CREST legislation or with the Company doing
anything through CREST.

Unless the Articles say otherwise, a Shareholder may transfer some or all of his certificated shares.
The transfer must be either in the usual standard form or in any other form which the Directors may
approve. The share transfer form must be signed or made effective in some other way by or on behalf
of the person making the transfer. In the case of a partly paid share, it must also be signed or made
effective in some other way by, or on behalf of, the person to whom the share is being transferred.

The person transferring the shares will continue to be treated as a Shareholder until the name of the
person to whom it is transferred is put on the register for that share.

The Directors can refuse to register the transfer of any shares which are not fully paid. The Directors
may also refuse to register the transfer of any shares in the following circumstances.

Certificated shares

(i)       A share transfer form cannot be used to transfer more than one class of shares. Each class needs
a separate form.

(ii)      Transfers may not be in favour of more than four joint holders.

(iii)     The share transfer form must be properly stamped or certified or otherwise shown to the
Directors to be exempt from stamp duty and must be accompanied by the relevant share
certificate and such other evidence of the right to transfer as the Directors may reasonably
require.

Uncertificated shares

(i)       Registration of a transfer of uncertificated shares can be refused in the circumstances set out in
the uncertificated securities rules (as defined in the Articles).

(ii)      Transfers may not be in favour of more than four joint holders.

The Directors may refuse to register a transfer of any certificated shares by a person with a
0.25 per cent. or greater holding of the existing capital (calculated excluding any shares held as
treasury shares) if such a person has received a restriction notice (as defined in the Articles) after
failure to provide the Company with information concerning interests in those shares required to be
provided under the legislation unless the Directors are satisfied that they have been sold outright to an
independent third party.

No transfer of Ordinary Shares will be registered if, in the reasonable determination of the Directors,
the transferee is or may be a Prohibited Person, or is or may be holding such Ordinary Shares on
behalf of a beneficial owner who is or may be a Prohibited Person. In addition, if the Directors become
aware that any Ordinary Shares are owned directly or beneficially by a Prohibited Person, the
Directors may give notice to such person requiring such person either: (i) to provide the Directors
within 30 days of receipt of such notice with sufficient documentary evidence to satisfy the Directors
that such person is not a Prohibited Person; or (ii) to sell or transfer his Ordinary Shares to a person
who is not a Prohibited Person within 30 days and within such 30 days to provide the Directors with
satisfactory evidence of such sale or transfer. Where condition (i) or (ii) is not satisfied within 30 days
after the serving of the notice, the Directors are entitled to arrange for the sale of the relevant Ordinary
Shares on behalf of the registered holder. If the Company cannot effect a sale of the relevant Ordinary
Shares within five Business Days of its first attempt to do so, the registered holder will be deemed to
have forfeited his Ordinary Shares.

If the ownership of Ordinary Shares by a person will or may result in the Company’s assets being
deemed to constitute “plan assets” under the Plan Asset Regulations, the ordinary shares of such
person will be deemed to be held in trust by the person for such charitable purposes as such person
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may determine (provided that the trust beneficiaries may not be Prohibited Persons), and such person
shall not have any beneficial interest in the Ordinary Shares.

(x)      Subdivision of share capital                                                                                                                    

Any resolution authorising the Company to subdivide any of its shares can provide that, as between
the shares resulting from the subdivision, any of them may have any preference, advantage or deferred
or other right or be subject to any restriction as compared with the others.

(xi)     General meetings                                                                                                                                     

The Articles rely on the Companies Act 2006 provisions dealing with the calling of general meetings.
Under the Companies Act 2006 an annual general meeting must be called by notice of at least 21 days.
Upon listing, the Company will be a “traded company” for the purposes of the Companies Act 2006
and as such will be required to give at least 21 days’ notice of any other general meeting unless a
special resolution reducing the period to not less than 14 days has been passed at the immediately
preceding annual general meeting or at a general meeting held since that annual general meeting or,
pending the Company’s first annual general meeting, at any general meeting. Notice of a general
meeting must be given in hard copy form, in electronic form, or by means of a website and must be
sent to every member and every Director. It must state the time and date and the place of the meeting
and the general nature of the business to be dealt with at the meeting. As the Company will be a traded
company, the notice must also state the website address where information about the meeting can be
found in advance of the meeting, the voting record time, the procedures for attending and voting at
the meeting, details of any forms for appointing a proxy, procedures for voting in advance (if any are
offered), and the right of members to ask questions at the meeting. In addition, a notice calling an
annual general meeting must state that the meeting is an annual general meeting.

Each Director can attend and speak at any general meeting of the Company. The chairman of a
meeting can also allow anyone to attend and speak where he considers that this will help the business
of the meeting.

(xii)    Directors                                                                                                                                                   

(A)     Number of Directors

The Company must have a minimum of two Directors and a maximum of fifteen Directors
(disregarding alternate directors). The Shareholders can change these restrictions by passing an
ordinary resolution.

(B)      Directors’ shareholding qualification

The Directors are not required to hold any shares in the Company.

(C)      Appointment of Directors

Directors may be appointed by the Company’s Shareholders by ordinary resolution or by the
Directors.

The Directors or any committee authorised by the Directors can appoint one or more directors
to any executive position, on such terms and for such period as they think fit and they can also
terminate or vary such an appointment at any time.

(D)     Retirement of Directors by rotation

At every annual general meeting of the Company, all the Directors shall retire from office and
may offer themselves for re-appointment by the Shareholders.

(E)      Removal of Directors by Special Resolution

The Company’s Shareholders can by special resolution remove any Director before the
expiration of his period of office.
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(F)      Vacation of office

Any Director automatically stops being a Director if:

(i)       he gives the Company a written notice of resignation or he offers to resign and the
Directors decide to accept this offer;

(ii)      all of the other Directors (who must comprise at least three people) pass a resolution or
sign a written notice removing him as a Director;

(iii)     he is or has been suffering from mental or physical ill health and the Directors pass a
resolution removing the Director from office;

(iv)     he has missed Directors’ meetings (whether or not an alternate director appointed by
him attends) for a continuous period of six months without permission from the
Directors and the Directors pass a resolution removing the Director from office;

(v)      a bankruptcy order is made against him or he makes any arrangement or composition
with his creditors generally;

(vi)     he is prohibited from being a Director under the legislation; or

(vii)    he ceases to be a Director under the legislation or he is removed from office under the
Articles.

If a Director stops being a Director for any reason, he will also automatically cease to be a
member of any committee or sub-committee of the Directors.

(G)     Alternate director

Any Director can appoint any person (including another Director) to act as an alternate director.
The appointment requires the approval of the Directors, unless previously approved by the
Directors or unless the appointee is another Director.

(H)     Directors’ meetings

The Directors can decide when and where to have meetings and how they will be conducted.
They can also adjourn their meetings. If no other quorum is fixed by the Directors, two
Directors are a quorum. A Directors’ meeting at which a quorum is present can exercise all the
powers and discretions of the Directors.

The Directors can appoint any Director as chairman or as deputy chairman and can remove him
from that office at any time. Matters to be decided at a Directors’ meeting will be decided by
a majority vote. If votes are equal, the chairman of the meeting has a second, casting vote.

All or any of the Directors can take part in a meeting of the Directors by way of a conference
telephone or any communication equipment which allows everybody to take part in the meeting
by being able to hear each of the other people at the meeting and by being able to speak to all
of them at the same time. A person taking part in this way will be treated as being present at
the meeting and will be entitled to vote and be counted in the quorum.

The Directors can delegate any of their powers or discretions (with the power to sub-delegate)
to committees of one or more persons as they think fit provided that there must be more
Directors on a committee than persons who are not Directors. If a committee consists of more
than one person, the Articles which regulate Directors’ meetings and their procedure will also
apply to committee meetings unless these are inconsistent with any regulations for the
committee which have been laid down under the Articles.
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(I)       Remuneration of Directors

The total fees paid to all of the Directors (excluding any payments made under any other
provision of the Articles) must not exceed £500,000 a year or any higher sum decided on by an
ordinary resolution of the Shareholders.

The Directors or any committee authorised by the Directors will decide how much
remuneration a Director appointed to an executive office will receive (whether as salary,
commission, profit share or any other form of remuneration) and whether this is in addition to
or in place of his fees as a Director.

The Directors or any committee authorised by the Directors can give special pay to any
Director who, in their view, performs any special or extra services for the Company.

The Company may pay the reasonable travel, hotel and incidental expenses of each Director
incurred in attending and returning from general meetings, meetings of the Directors or
committees of the Directors or any other meetings which as a Director he is entitled to attend.
The Company will pay all other expenses properly and reasonably incurred by each Director
in connection with the Company’s business or in the performance of his duties as a Director.
The Company can also fund a Director’s or former Director’s expenditure and that of a director
or former director of any holding company of the Company for the purposes permitted by the
legislation and can do anything to enable a Director or former Director or a director or former
director of any holding company of the Company to avoid incurring such expenditure all as
provided in the legislation.

(J)       Pensions and gratuities for Directors

The Directors or any committee authorised by the Directors may decide whether to provide
pensions or other benefits to any Director or former Director of the Company, or any relation
or dependant of, or person connected to, such a person. However, if the Directors want to
provide a benefit to a Director or former Director who has not been employed by or held an
office or executive position in the Company or any of its subsidiary undertakings or former
subsidiary undertakings or any predecessor in business of the Company or any such other
company, or to relations or dependants of, or persons connected to, these Directors or former
Directors, the Company’s Shareholders must also pass an ordinary resolution to approve the
payment.

(K)     Directors’ interests

The Directors may, subject to the Articles, authorise any matter which would otherwise involve
a Director breaching his duty under the legislation to avoid conflicts of interest. Where the
Directors give authority in relation to a conflict of interest or where any of the situations
described in (i) to (v) below applies in relation to a Director, the Directors may (a) require that
the relevant Director is excluded from the receipt of information, the participation in discussion
and/or the making of decisions related to the conflict of interest or situation; (b) impose upon
the relevant Director such other terms for the purpose of dealing with the conflict of interest or
situation as they think fit; and (c) provide that where the relevant Director obtains (otherwise
than through his position as a Director of the Company) information that is confidential to a
third party, the Director will not be obliged to disclose that information to the Company, or to
use or apply the information in relation to the Company’s affairs, where to do so would amount
to a breach of that confidence. The Directors may revoke or vary such authority at any time.

If a Director has disclosed the nature and extent of his interest in accordance with the
legislation, a Director can do any one or more of the following:

(i)       have any kind of interest in a contract with or involving the Company or another
company in which the Company has an interest;
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(ii)      hold any other office or place of profit with the Company (except that of auditor) in
conjunction with his office of Director for such period and upon such terms, including
as to remuneration, as the Directors may decide;

(iii)     alone, or through a firm with which he is associated, do paid professional work for the
Company or another company in which the Company has an interest (other than as
auditor);

(iv)     be or become a director or other officer of, or employed by or a party to a transaction or
arrangement with, or otherwise be interested in any holding company or subsidiary
company of the Company or any other company in which the Company has an interest;
and

(v)      be or become a director of any other company in which the Company does not have an
interest and which cannot reasonably be regarded as giving rise to a conflict of interest
at the time of his appointment as a director of that other company.

A Director does not have to hand over to the Company or the Shareholders any benefit he
receives or profit he makes as a result of a conflict of interest authorised by the Directors or
anything allowed under the above provisions nor is any contract which is allowed or authorised
under these provisions liable to be avoided.

(L)      Restrictions on voting

A Director cannot vote or be counted in the quorum on a resolution relating to appointing that
Director to a position with the Company or a company in which the Company has an interest
or the terms or termination of the appointment save to the extent permitted specifically in the
Articles.

Subject to certain exceptions set out in the Articles, a Director cannot vote on, or be counted in
a quorum in relation to, any resolution of the Directors on any contract in which he has an
interest and, if he does vote, his vote will not be counted.

Subject to the legislation, the Shareholders may by ordinary resolution suspend or relax to any
extent the provisions relating to Directors’ interests or restrictions on voting or ratify any
contract which has not been properly authorised in accordance with such provisions.

(M)     Borrowing and other powers

The Directors shall manage the Company’s business and can use all the Company’s powers
except where the Articles say that powers can only be used by the Shareholders voting to do so
at a general meeting. The Directors are also subject to any regulations laid down by the
Shareholders by passing a special resolution at a general meeting. In particular, the Directors
may exercise all the Company’s powers to borrow money, to guarantee, to indemnify, to
mortgage or charge all or any of the Company’s undertaking, property and assets (present and
future) and uncalled capital, to issue debentures and other securities and to give security for any
debt, liability or obligation of the Company or of any third party. The Directors will limit the
total borrowings of the Company and, so far as they are able, its subsidiary undertakings to
ensure that no money is borrowed if the total amount of the Group’s borrowings (as defined in
the Articles) then exceeds, or would as a result of such borrowing exceed, seven times the
Company’s adjusted capital and reserves (as defined in the Articles). However, the
Shareholders may pass an ordinary resolution allowing borrowings to exceed such limit.

(N)     Indemnity of Directors

As far as the legislation allows this, the Company can indemnify any director or former director
of the Company or of any associated company against any liability and can purchase and
maintain insurance against any liability for any director or former director of the Company or
of any associated company.
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(xiii)   Winding up of the Company

If an Acquisition has not been announced by the second anniversary of Admission, the Board will
recommend to Shareholders either that the Company be wound up (in order to return capital to
Shareholders, to the extent assets are available) or that the Company continue to pursue an Acquisition
for a further year. The Board’s recommendation will then be put to a Shareholder vote as an ordinary
resolution (from which the Board will abstain in respect of their votes as Shareholders), with such vote
to be held no longer than one month after the second anniversary of Admission.

5.        Founder Shares                                                                                                                                       

The Founder Shares are B ordinary shares in NSF Subsidiary. The Founder Shares grant each holder thereof
the option, subject to the satisfaction of both the Significant Acquisition Condition and the Performance
Condition (which can be satisfied, under certain circumstances, if a Founder is removed from the Board), to
require the Company to purchase some or all of his Founder Shares. The purchase price for the exercise of
this option may be paid by the Company in Ordinary Shares or as a cash equivalent at the Company’s option.
The number of Ordinary Shares required to settle all such options is the number of shares that would have
represented 5 per cent. of the Ordinary Shares of the Company on (or immediately after) Admission if such
Ordinary Shares had been issued at the time of Admission. The equivalent cash value is calculated on
exercise of the option as the estimated total price of the Ordinary Shares that would have been issued if the
option had been settled in Ordinary Shares rather than cash, based on the mean of the closing middle market
quotations for an Ordinary Share on the London Stock Exchange over the 30 Business Days prior to the
exercise of the option.

If the Performance Condition has not been satisfied by the fifth anniversary of the date of satisfaction of the
Significant Acquisition Condition, the Company may purchase all (but not some) of the Founder Shares for
nil consideration.

A holder of Founder Shares may exercise his rights independently of the other holders of Founder Shares
and may also exercise his rights in one or more instalments (and in such circumstances the holder will receive
the applicable proportion(s) of the Ordinary Shares (or cash equivalent) referred to above).

The Founder Shares do not carry any dividend rights and do not carry voting rights except in respect of any
variation or abrogation of class rights. The Founder Shares are not transferable, subject to certain usual and
customary exceptions and exceptions for: transfers for estate planning purposes; transfers to trusts (including
any direct or indirect wholly-owned subsidiary of such trusts) for the benefit of the Directors or their
families; transfers to affiliates or direct or indirect equity holders subject to certain conditions; the acceptance
of a general offer for shares in NSF Subsidiary made to all holders on equal terms; and transfers to other
Founders.

Subject to applicable law, on a winding-up of the Company and NSF Subsidiary, the assets available for
distribution of NSF Subsidiary shall be distributed such that the A ordinary shareholders of NSF Subsidiary
(being the Company at the date of this Document) shall receive the Priority Return Sum in priority to holders
of Founder Shares each receiving an amount equal to the amounts paid up respectively on their Founder
Shares, and any remaining balance shall be distributed between the A ordinary shareholders. In the event that
NSF Subsidiary is wound up otherwise than in connection with a winding-up of the Company, the holders
of the Founder Shares have no rights to any of the assets of NSF Subsidiary available for distribution, all of
which will be applied to the A ordinary shareholders.

Following an Acquisition, the Company may put in place a long-term incentive plan for executive
management.
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6.        Directorships and partnerships                                                                                                             

In addition to their directorships of the Company, the Directors are, or have been, members of the
administrative, management or supervisory bodies (“directorships”) or partners of the following companies
or partnerships, at any time in the five years prior to the date of this Document.

                                           Current directorships and                         Former directorships and
Current Directors               partnerships                                               partnerships

      

   

 

  

 

 

John Philip de Blocq
van Kuffeler
(Chairman)

Parchester Limited
Paratus AMC Limited

Marlin Financial Group Limited
Hyperion Insurance Group Limited
Provident Financial plc
The Public Catalogue Foundation

Nicholas John Teunon
(Chief Financial
Officer)

Marlin Financial Group Limited
FTSE International Limited

Miles Cresswell-Turner
(Director)

Duke Street V Limited
Duke Street General Partner Limited
DS Opportunities GP LLP
Duke Street LLP

Marlin Financial Group Limited
Marlin Financial Intermediate Limited
Pensions Administration Limited
Plan Insure Limited
Yorkshire Investment Consultants

Limited
UK Portfolio Management Limited
Ashcourt Rowan Corporate Solutions

Limited
Rochberie Consulting Limited
DS Aslan Holdings Limited
DS Aslan Acquisitions Limited
DS Aslan Midco Limited
Affinity Healthcare Holdings Limited
Plan Invest Group Limited
Yorkshire Investment Group Limited

Woodcote Grove Estate Limited
Caledonia Investments Plc
The Public Catalogue Foundation
Arabian Racing Organisation Limited
ICAP Plc
eMedia Asia Limited
Outdoor Installations Ltd
UBM Trustees Ltd
United Trustees Ltd

Homecare Insurance Limited
Card Protection Plan Limited
CPP Group Plc
St. James’s Place Plc
International Personal Finance Plc
Petscreen Limited
PR Newswire Europe Limited
PRN Business Consulting (Shanghai)

Ltd
The Starting Price Regulatory

Commission Ltd

Charles Henry Gregson
(Non-Executive
Director)

Leeds Building Society
Shawbrook Bank Limited

Apple Holdco Limited
Albemarle & Bond Holdings PLC

Robin James Ashton
(Non-Executive
Director)

Taylor Bennett Limited
Russetsand Ideas Limited
Taylor Bennett Holdings Limited
Graduatejobsnetwork limited
The UK Career Academy Foundation

Belvoir Castle Cricket Trust
Osborne McGregor
Clayhouse Shooting Schools Limited

Heather Jane McGregor
(Independent Non-
Executive Director)
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7.        Directors’ confirmations                                                                                                                        

Save as disclosed in this Document, at the date of this Document none of the Directors:

(i)       has any convictions in relation to fraudulent offences for at least the previous five years;

(ii)      has been associated with any bankruptcy, receivership or liquidation while acting in the capacity of a
member of the administrative, management or supervisory body or of senior manager of any company
within the previous five years; or

(iii)     has been subject to any official public incrimination and/or sanction of him by any statutory or
regulatory authority (including any designated professional bodies) or has ever been disqualified by a
court from acting as a director of a company or from acting as a member of the administrative,
management or supervisory bodies of an issuer or from acting in the management or conduct of the
affairs of any issuer for at least the previous five years.

Save as set out under the heading “Part II –The Directors – Conflicts of Interest”, none of the Directors has
any potential conflicts of interest between their duties to the Company and their private interests or other
duties they may also have.

8.        Directors’ interests                                                                                                                                 

The interests of the Directors and their connected persons in the share capital of the Company, following
Admission, all of which are beneficial, are as follows (including their holdings of Founder Shares):

                                                                                                                     Percentage of
                                                                                                                  issued Ordinary
                                                                                          Number of                 Shares on               Number of
Director                                                                    Ordinary Shares                Admission       Founder Shares

John van Kuffeler                                                               2,114,474                        2.0%                            30
Charles Gregson                                                                    196,053                        0.2%                            10
Miles Cresswell-Turner                                                         490,132                        0.5%                            25
Nicholas Teunon                                                                      30,921                        0.0%                            15
Robin Ashton                                                                         128,947                        0.1%                            20

9.        Directors’ terms of employment                                                                                                           

Each of the Executive Directors has entered into service agreements with the Company. From the date of
Admission, the Chairman will be paid a salary of £250,000 per annum and the Chief Financial Officer will
be paid a salary of £180,000 per annum. Each Executive Director is entitled to medical insurance benefits
and is entitled to contributions by the Company of 10 per cent. of salary to a personal pension scheme
nominated by the Executive Director and agreed by the Company. 

Each Executive Director’s service agreement is terminable on 12 months’ written notice given by either
party. The Company, as the employer under the service agreements, is entitled to terminate the Executive
Director’s employment by payment of a cash sum in lieu of notice, equal to the salary which the Executive
Director would have been entitled to receive during the notice period. The payment in lieu of notice can be
paid, at the Company’s discretion, as a lump sum or in monthly instalments over the notice period. There is
a mechanism in each Executive Director’s service agreement to reduce the payment in lieu of notice where
he commences alternative employment while the monthly instalments remain payable.

Each Executive Director will be eligible for an annual discretionary cash bonus (with a maximum bonus
opportunity of 100 per cent of his annual base salary). 

Each of the Executive Directors is subject to a confidentiality undertaking without limitation in time and to
non-competition, non-solicitation, and non-hiring restrictive covenants for periods of 6 to 12 months after
the termination of their respective service agreements.

Miles Cresswell-Turner will be paid a fee of £50,000 per annum, payable quarterly in arrears, and Miles may
elect that the fee payable to him in respect of the first year of his appointment be paid as a lump sum provided
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that he irrevocably undertakes to subscribe that lump sum for New Ordinary Shares at the Placing Price. If
requested by the Company to work for more than 50 days in any calendar year, Miles is entitled to an
additional fee of £1,000 per additional day worked, provided that the total amount of any such additional
fees will not exceed £50,000. Miles is entitled to contributions by the Company of 10 per cent. of fees
received to a pension scheme nominated by him and agreed by the Company and is eligible for an annual
discretionary cash bonus (with a maximum bonus opportunity of 100 per cent. of fees received). Miles has
been appointed for an initial period of three years with such appointment being terminable by the Company
or Miles on 12 months’ written notice. Miles is subject to confidentiality undertakings without limit in time
and to non-compete restrictive covenants for 6 months after the termination of his appointment. Miles will
have particular responsibility for identifying suitable Acquisition targets, negotiating potential Acquisitions
and developing companies or businesses acquired by the Company.

Each of the non-executive Directors has been appointed by the Company pursuant to a letter of appointment.
Charles Gregson and Robin Ashton will each receive a fee of £50,000 per annum and Heather McGregor will
receive a fee of £75,000 per annum. Fees are payable quarterly in arrears and each of the non-executive
Directors may elect that the fees payable to them in respect of their first year of appointment (or, in relation
to Heather McGregor only, one-third of such fees) be paid as a lump sum, provided that each non-executive
Director making such election irrevocably undertakes to subscribe that lump sum for New Ordinary Shares
at the Placing Price. Each of the non-Executive Directors has been appointed for an initial period of three
years with each such appointment being terminable by either the relevant non-executive Director or the
Company on 12 months’ written notice. Robin Ashton may terminate his appointment immediately if the
Company becomes engaged in the following sectors: second charge mortgages; non-standard mortgages;
bridging loans; or payday loans. The non-executive Directors are subject to confidentiality undertakings
without limit in time and to non-compete restrictive covenants for 6 months after the termination of their
appointments.

In addition, all of the Directors are entitled to be reimbursed by the Company for travel, hotel and other
expenses incurred by them in the course of their directors’ duties relating to the Company. 

John van Kuffeler was appointed as Director on 8 July 2014, and appointed as Chairman on 8 August 2014.
Nicholas Teunon was appointed Director on 8 August 2014. Charles Gregson, Miles Cresswell-Turner,
Robin Ashton and Heather McGregor were appointed Directors on 10 December 2014. The Directors will
not be required to be put forward for re-election until the first annual general meeting of the Company
following completion of an Acquisition.

10.      Major Shareholders and other interests                                                                                              

As at 13 February 2015 (the latest practicable date prior to the publication of this Document), no person
(other than the Directors) had a notifiable interest in the issued share capital of the Company. Immediately
following Admission, as a result of the Placing, the Directors expect that a number of persons will have an
interest, directly or indirectly, in at least 3 per cent. of the voting rights attached to the Company’s share
capital. Such persons will be required to notify such interests to the Company in accordance with the
provisions of Chapter 5 of the Disclosure Rules, and such interests will be notified by the Company to the
public.

Immediately following Admission, as a result of the Placing (and assuming the Placing is fully subscribed),
the Founders will be interested, directly or indirectly, in 2,960,527 Ordinary Shares in the Company,
representing 2.8 per cent. of the issued Ordinary Shares.

As at 13 February 2015 (the latest practicable date prior to the publication of this document), and save for
the control exercised by the Directors (which will cease upon Admission assuming the Placing is fully
subscribed) the Company was not aware of any person or persons who, directly or indirectly, jointly or
severally, exercise or could exercise control over the Company nor is it aware of any arrangements, the
operation of which may at a subsequent date result in a change in control of the Company.

Those interested, directly or indirectly, in 3 per cent. or more of the issued share capital of the Company do
not now, and, following the Placing and Admission, will not, have different voting rights from other holders
of Ordinary Shares.
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11.      Pension arrangements                                                                                                                            

Save for the pension contributions set out in paragraph 9 of this “Part VIII – Additional Information”, there
are no pensions or other similar arrangements in place with the Directors nor are any such arrangements
proposed.

12.      Employees                                                                                                                                                

The Company has not had any employees since incorporation and does not own any premises. Details of the
employment arrangements of the Executive Directors are contained at paragraph 9 of this “Part VIII –
Additional Information”. Such employment is in each case conditional on Admission.

13.      Capitalisation and indebtedness                                                                                                           

At the date of this Document, the Company:

(a)      does not have any secured, unsecured or unguaranteed indebtedness, including direct and contingent
indebtedness, other than its liabilities under the contracts described in paragraphs 9 and 18 of this
“Part VIII – Additional Information”;

(b)      has not granted any mortgage or charge over any of its assets; and

(c)      does not have any contingent liabilities or guarantees.

If Admission had taken place prior to the date of the financial information relating to the Company set out
in “Part V – Financial Information on the Company” of this Document then any impact on the Company’s
earnings would have been to enhance earnings with the precise level being dependent on any return made on
the Net Proceeds received by the Company.

14.      Working capital                                                                                                                                      

The Company is of the opinion that the working capital available to the Group, taking into account the Net
Proceeds, is sufficient for the Group’s present requirements, that is for at least the 12 months from the date
of this Document.

15.      Significant change                                                                                                                                   

Save for the changes to the share capital as set out in paragraph 3 of this “Part VIII – Additional
Information”, the contingent liabilities assumed by the Company in respect of the fees payable under the
Placing Agreement (approximately £1.7 million) as set out in paragraph 18.1 of this “Part VIII – Additional
Information”, the initial fees and annual fees payable pursuant to the Registrar Agreement (£12,000), as set
out in paragraph 18.3 of this “Part VIII – Additional Information”, the contingent liabilities assumed by the
Company in respect of the fees payable to Ondra LLP pursuant to the terms of the agreement set out at
paragraph 18.4 of this “Part VIII – Additional Information” (approximately £1.25 million), the Company’s
obligations to pay the Directors’ remuneration pursuant to the terms of the Directors’ Letters of
Appointment, in aggregate approximately £1 million per annum, as set out in paragraph 9 of this “Part VIII
– Additional Information”, and the other expenses of the Company referred to in paragraph 23.7 of this
“Part VIII – Additional Information”, in connection with Admission, the Placing and incorporation of the
Company and NSF Subsidiary (all of which have caused a significant change in the financial position and
trading position of the Group due to the Company and NSF Subsidiary being newly established companies
which have not commenced trading), there has been no significant change in the trading or financial position
of the Group since 30 September 2014, being the date as at which the financial information contained in
“Part V – Financial Information on the Company” has been prepared.

16.      Litigation                                                                                                                                                 

There are no governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Company is aware) since the Company’s incorporation which may have,
or have had in the recent past, significant effects on the financial position or profitability of the Group.
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17.      City Code

The City Code is issued and administered by the Takeover Panel. The Takeover Panel has been designated
as the supervisory authority to carry out certain regulatory functions in relation to takeovers pursuant to the
Directive on Takeover Bids (2004/25/EC) (the “Directive”). Following the implementation of the Directive
by the Takeovers Directive (Interim Implementation) Regulations 2006, the rules in the City Code which are
derived from the Directive now have a statutory basis.

The City Code applies to all takeovers and merger transactions, however effected, where, inter alia, the
offeree company is a public company which has its registered office in the United Kingdom, the Isle of Man
or the Channel Islands, if the company has its securities admitted to trading on a regulated market in the
United Kingdom or on any stock exchange in the Channel Islands or the Isle of Man. The City Code will
therefore apply to the Company from Admission and its Shareholders will be entitled to the protection
afforded by the City Code.

Under Rule 9 of the City Code, where: (i) any person acquires, whether by a series of transactions over a
period of time or not, an interest in shares which (taken together with shares in which persons in which he
is already interested and in which persons acting in concert with him are interested) carry 30 per cent. or
more of the voting rights of a company subject to the City Code; or (ii) any person who, together with
persons acting in concert with him, is interested in shares which in the aggregate carry not less than
30 per cent. but not more than 50 per cent. of the voting rights of such a company, if such person, or any
person acting in concert with him, acquires an interest in any other shares which increases the percentage of
shares carrying voting rights in which he is interested, then, except with the consent of the Takeover Panel,
he, and any person acting in concert with him, must make a general offer in cash to the holders of any class
of equity share capital whether voting or non-voting and also to the holders of any other class of transferable
securities carrying voting rights to acquire the balance of the shares not held by him and his concert party.

Save where the Takeover Panel permits otherwise, an offer under Rule 9 of the City Code must be in cash
and at the highest price paid within the 12 months prior to the announcement of the offer for any shares in
the company by the person required to make the offer or any person acting in concert with him. Offers for
different classes of equity share capital must be comparable; the Takeover Panel should be consulted in
advance in such cases.

18.      Material contracts                                                                                                                                  

As well as the Directors’ service contracts summarised at paragraph 9 of this “Part VIII – Additional
Information”, the following are all the contracts (not being contracts entered into in the ordinary course of
business) that have been entered into by the Company since the Company’s incorporation which: (i) are, or
may be, material to the Company; or (ii) contain obligations or entitlements which are, or may be, material
to the Company as at the date of this Document.

18.1    Placing Agreement                                                                                                                                  

The Company has entered into a Placing Agreement dated 16 February 2015 among the Company, the
Directors, and the Placing Agents, pursuant to which, subject to certain conditions, the Placing Agents
have agreed to use reasonable endeavours to procure subscribers for, and, failing which, to themselves
subscribe for, the New Ordinary Shares (excluding those New Ordinary Shares to be subscribed for
by the Directors and those Investors subject to the commitment letters referred to at paragraph 18.5
of this “Part VIII – Additional Information”).

The Placing Agreement contains, among other things, the following provisions:

(a)      The Company has appointed the Placing Agents as placing agents to the Placing.

(b)      The Company and the Directors have given certain customary representations, warranties and
undertakings to the Placing Agents including, among others, warranties in relation to the
information contained in this Document and other documents prepared by the Company in
connection with the Placing and the Company. In addition, the Company has agreed to
indemnify the Placing Agents against certain liabilities, including in respect of the accuracy of
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information contained in this Document, losses arising from a breach of the Placing Agreement
and certain other losses suffered or incurred in connection with the Placing. The liability of the
Company under the Placing Agreement is unlimited as to time and amount. The liability of the
Directors under the Placing Agreement is limited as to time and amount, save that such
limitations will not apply: (i) in relation to any claim arising from fraud or wilful default of the
relevant Director; or (ii) in respect of the limit as to time, in relation to any claim arising from
a breach or default of the relevant Director of his or her obligations under the lock-up
arrangements contained in the Placing Agreement.

(c)      The Company, subject to certain exceptions, has agreed to pay the Placing Agents an aggregate
commission of up to 3.5 per cent. of an amount equal to the Placing Price multiplied by the
aggregate number of New Ordinary Shares subscribed for by Investors (excluding those New
Ordinary Shares to be subscribed for by the Directors, those Investors introduced to the
Company by Ondra LLP in accordance with the agreement referred to at paragraph 18.4 of this
“Part VIII – Additional Information”, and those Investors subject to the commitment letters
referred to at paragraph 18.5 of this “Part VIII – Additional Information”).

(d)      The obligation of the Company to issue the New Ordinary Shares and the obligation of the
Placing Agents to use reasonable endeavours to procure subscribers for, and, failing which, to
themselves subscribe for, the New Ordinary Shares are conditional upon certain conditions that
are typical for an agreement of this nature. These conditions include, among others, that
Admission occurs not later than 8.00 a.m. on 19 February 2015 or such later date as the
Company and the Placing Agents may agree, not being later than close of business on
28 February 2015.

(e)      The Placing Agreement entitles the Placing Agents to terminate the Placing (and the
arrangements associated with it) at any time prior to Admission in certain circumstances. If this
right is exercised, the Placing and these arrangements will lapse and any monies received in
respect of the Placing will be returned to applicants without interest.

(f)       The Company has undertaken to pay or cause to be paid (together with any amounts in respect
of applicable VAT), certain costs, charges, fees and expenses relating to the Placing. In
addition, the Company has, in certain circumstances and subject to certain exemptions, agreed
to pay to and reimburse the Placing Agents in respect of all costs and expenses incurred by
the Placing Agents in connection with the Placing.

(g)      The Placing Agreement is governed by English law.

18.2    Lock-up arrangements                                                                                                                            

The Directors have entered into lock-up arrangements pursuant to the terms of the Placing Agreement
whereby they have agreed that they shall not, without the prior written consent of the Placing Agents,
offer, sell, contract to sell, pledge or otherwise dispose of any Ordinary Shares which they hold
directly or indirectly in the Company (or acquire pursuant to the terms of the Founder Shares), for a
period commencing on the date of the Placing Agreement and ending 365 days after the Company has
completed an Acquisition or upon the passing of a resolution to voluntarily wind up the Company for
failure to complete an Acquisition (whichever is earlier).

The restrictions on the ability of the Directors to transfer their Ordinary Shares are subject to certain
usual and customary exceptions and exceptions for: transfers for estate planning purposes; transfers
to trusts (including any direct or indirect wholly-owned subsidiary of such trusts) for the benefit of
the Directors or their families; transfers to any direct or indirect subsidiary of the Company, a target
company or shareholders of a target company in connection with an Acquisition; transfers of any
Ordinary Shares acquired after the date of Admission in an open-market transaction; the acceptance
of, or provision of, an irrevocable undertaking to accept a general offer made to all Shareholders on
equal terms; and, after an Acquisition, transfers to satisfy certain tax liabilities in connection with, or
as a result of transactions related to, completion of the Acquisition.
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In addition, pursuant to the Placing Agreement, the Company has agreed not to, without the prior
written consent of the Placing Agents, undertake any consolidation or sub-division of its shares or to,
directly or indirectly, allot, issue, offer, sell, contract to sell or issue, grant any option, right or warrant
to purchase or otherwise dispose of any Ordinary Shares, for a period of 180 days from the date of
the Placing Agreement, subject to certain limited exceptions, including undertaking any such action
in connection with an Acquisition, the issue of Ordinary Shares pursuant to the Placing and the issue
of Ordinary Shares upon the conversion of the Founder Shares.

18.3    Registrar Agreement

The Company and the Registrar have entered into the Registrar Agreement dated 4 February 2014
pursuant to which the Registrar has agreed to act as registrar to the Company and to provide transfer
agency services and certain other administrative services to the Company in relation to its business
and affairs.

The Registrar is entitled to receive a fixed annual fee for the provision of its services under the
Registrar Agreement. In addition to the annual fee, the Registrar is entitled to additional fees for
certain additional services that the Registrar may be required to perform and to reimbursement for all
out-of-pocket expenses incurred by it in the performance of its services.

The Registrar Agreement shall continue for an initial period of two years and thereafter unless and
until terminated upon written notice by either party, by giving not less than six months’ written notice.
In addition, the agreement may be terminated as soon as reasonably practicable if either party (i)
commits a material breach of the agreement which has not been remedied within 21 days of a notice
requesting the same; (ii) goes into liquidation (except voluntary) or becomes bankrupt or insolvent;
or (iii) ceases to have the appropriate authorisations to permit it to perform its obligations under the
Registrar Agreement.

The Company has agreed to indemnify the Registrar against any damages, losses, costs, claims or
expenses incurred by the Registrar in connection with or arising out of the Registrar’s performance of
its obligations in accordance with the terms of the Registrar Agreement, save to the extent that the
same arises from some act of fraud, negligence or wilful default on the part of the Registrar.

18.4    Ondra engagement letter

The Company has entered into an agreement with Ondra LLP pursuant to which Ondra LLP has
agreed to provide certain financial advisory services to the Company in connection with the Placing.
The Company has agreed to pay Ondra LLP a fee of up to 3 per cent. of an amount equal to the
Placing Price multiplied by the aggregate number of New Ordinary Shares subscribed for by Investors
introduced to the Company by Ondra LLP who have placed orders with the Placing Agents. In
addition, the Company has agreed to indemnify Ondra LLP against certain liabilities, including in
respect of the accuracy of information contained in this Document and losses arising from a breach
of the agreement.

18.5    Cornerstone commitment letters

Woodford Investment Management LLP, Invesco Asset Management Limited and Marathon Asset
Management have each signed commitment letters as cornerstone investors in the Company under
which each has committed, subject to certain customary conditions (including there having been no
material adverse change in the prospects of the Company), to invest the following amounts in the
Company:
                                                                            Commitment               Number of           Percentage of
                                                                                                       Ordinary Shares      Ordinary Shares
Cornerstone investor                                                                          on Admission          on Admission

Woodford Investment Management LLP            £20,522,520              20,522,520                      19.5%
Invesco Asset Management Limited                    £20,000,000              20,000,000                         19%
Marathon Asset Management                                £5,641,062                5,641,062                      5.36%
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19.      Related party transactions                                                                                                                     

From 8 July 2014 (being the Company’s date of incorporation) up to and including the date of this
Document, the Company has not entered into any related party transactions other than as set out below:

(a)      the Directors’ Employment Contracts and Letters of Appointment referred to in paragraph 9 above;
and

(b)      prior to the Placing, the Chairman has been paying the Company’s costs and expenses out of pocket.
The Board intends to use some of the proceeds of the Placing to reimburse the Chairman.

20.      Accounts and annual general meetings

The Company’s annual report and accounts will be made up to 31 December in each year, with the first
annual report and accounts covering the period from incorporation to 31 December 2015. The Company will
prepare its annual report and accounts for the period to 31 December thereafter. It is expected that the
Company will make public its annual report and accounts within four months of each financial year end (or
earlier if possible) and that copies of the annual report and accounts will be sent to Shareholders within
six months of each financial year end (or earlier if possible). The Company will prepare its first unaudited
interim report for the period from incorporation to 30 June 2015. The Company will prepare its unaudited
interim report for each six-month period ending 30 June thereafter. It is expected that the Company will
make public its unaudited interim reports within two months of the end of each interim period.

The Company shall hold its first annual general meeting within the time required under the companies
legislation. Further information on annual general meetings is contained in paragraph 4(xi) above.

21.      Issues of new shares                                                                                                                                

The Directors are authorised to issue up to 177,707,816 Ordinary Shares, such authority expiring at the
conclusion of the annual general meeting of the Company following the first Acquisition (except in the case
of Ordinary Shares issued to satisfy rights under the Founder Shares, where authority shall expire on
12 February 2020). The pre-emption rights in the Companies Act 2006 have been disapplied, and therefore
pre-emption rights do not apply, to issues of relevant securities in the circumstances described in paragraph
3 above.

Otherwise, subject to certain other exceptions, the Directors are obliged to offer Ordinary Shares to
Shareholders on a basis pro rata to their existing holdings before offering them to any other person for cash.
The Directors will only issue Ordinary Shares if they deem it to be in the interests of the Company and (save
pursuant to the powers or exceptions referred to above) will not issue Ordinary Shares for cash on a
non-pre-emptive basis without first obtaining Shareholder approval.

22.      General                                                                                                                                                    

By a resolution of the Directors passed on 10 December 2014, Deloitte LLP, whose address is 2 New Street
Square, London EC4A 3BZ, United Kingdom, were appointed as the first auditors of the Company. Deloitte
LLP are registered to carry out audit work by the Institute of Chartered Accountants in England and Wales.

Deloitte LLP has given and has not withdrawn its consent to the inclusion in this Document of its
accountant’s reports in “Part V (A) – Accountant’s Report on the Historical Financial Information on the
Company” and “Part V (C) – Accountant’s report on the unaudited pro forma statement of net assets” in the
form and context in which they are included and has authorised the contents of those reports for the purposes
of Rule 5.5.3R(2)(f) of the Prospectus Rules.

A written consent under the Prospectus Rules is different to a consent filed with the SEC under Section 7 of
the U.S. Securities Act. As the Ordinary Shares have not been and will not be registered under the U.S.
Securities Act, Deloitte LLP has not filed a consent under Section 7 of the U.S. Securities Act, which is
applicable only to transactions involving securities registered under the U.S. Securities Act.
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The total expenses incurred (or to be incurred) by the Company in connection with Admission, the Placing
and the incorporation (and initial capitalisation) of the Company are approximately £5,147,000. The
estimated Net Proceeds, after deducting fees and expenses in connection with the Placing, are approximately
£97,931,168.

23.      Other information                                                                                                                                  

23.1    There are no patents or other intellectual property rights, licences or particular contracts which are of
fundamental importance to the Company’s business.

23.2    There are no significant investments in progress.                                                                                    

23.3    No exceptional factors have influenced the Company’s activities.                                                          

23.4    UBS Limited is acting as Sole Bookrunner and financial adviser to the Company in relation to
Admission and has given and not withdrawn its written consent to the issue of this Document with the
inclusion of its name and references to it in the form and context in which they appear.

23.5    Peel Hunt LLP is acting as Lead Manager and financial adviser to the Company in relation to
Admission and has given and not withdrawn its written consent to the issue of this Document with the
inclusion of its name and references to it in the form and context in which they appear.

23.6    Beaumont Cornish is acting as financial adviser to the Company in relation to Admission and has
given and not withdrawn its written consent to the issue of this Document with the inclusion of its
name and references to it in the form and context in which they appear.

23.7    The expenses of Admission to the Official List are estimated at £5,147,000 (inclusive of amounts in
respect of VAT) and are payable by the Company.

23.8    The information in this Document that is sourced from third parties has been accurately reproduced
and, as far as the Company is aware and able to ascertain from information published by that third
party, no facts have been omitted which would render the reproduced information inaccurate or
misleading.

24.      Availability of this Document                                                                                                                

Following Admission, copies of this Document are available for viewing free of charge at
www.nonstandardfinance.com (subject to applicable securities laws and certain access restrictions applicable
to persons located or resident outside the United Kingdom).

Copies of this Document may be collected, free of charge during normal business hours, from the office of
the Company.

25.      Documents for inspection                                                                                                                      

Copies of the following documents may be inspected at the registered office of the Company, 5th Floor,
6 St Andrew Street, London EC4A 3AE, United Kingdom, and at the offices of Slaughter and May, One
Bunhill Row, London EC1Y 8YY, United Kingdom during usual business hours on any day (except
Saturdays, Sundays and public holidays) from the date of this Document until the Placing closes:

(i)       the Memorandum of Association and Articles of the Company;

(ii)      the accountant’s report by Deloitte LLP on the historical financial information of the Company as at
30 September 2014 set out in “Part V – Financial Information on the Company”;

(iii)     the accountant’s report by Deloitte LLP on the unaudited pro forma statement of net assets set out in
“Part V – Financial Information on the Company”; and

(iv)     this Document.
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PART IX

NOTICES TO INVESTORS

The distribution of this Document and the Placing may be restricted by law in certain jurisdictions and
therefore persons into whose possession this Document comes should inform themselves about and observe
any restrictions, including those set out below. Any failure to comply with these restrictions may constitute
a violation of the securities laws of any such jurisdiction.

General

No action has been or will be taken in any jurisdiction that would permit a public offering of the Ordinary
Shares, or possession or distribution of this Document or any other offering material in any country or
jurisdiction where action for that purpose is required. Accordingly, the Ordinary Shares may not be offered
or sold, directly or indirectly, and neither this Document nor any other offering material or advertisement in
connection with the Ordinary Shares may be distributed or published in or from any country or jurisdiction
except under circumstances that will result in compliance with any and all applicable rules and regulations
of any such country or jurisdiction. Any failure to comply with these restrictions may constitute a violation
of the securities laws of any such jurisdiction. This Document does not constitute an offer to subscribe for
any of the Ordinary Shares offered hereby to any person in any jurisdiction to whom it is unlawful to make
such offer or solicitation in such jurisdiction.

This Document has been approved by the FCA as a prospectus which may be used to offer securities to the
public for the purposes of section 85 of FSMA and the Prospectus Directive. No arrangement has however
been made with the competent authority in any other EEA State (or any other jurisdiction) for the use of this
Document as an approved prospectus in such jurisdiction and accordingly no public offer is to be made in
such jurisdiction. Issue or circulation of this Document may be prohibited in countries other than those in
relation to which notices are given below.

For the attention of EEA Investors

In relation to each member state of the EEA which has implemented the Prospectus Directive (each,
a “Relevant Member State”), an offer to the public of the Ordinary Shares may only be made once the
prospectus has been passported in such Relevant Member State in accordance with the Prospectus Directive
as implemented by such Relevant Member State. For the other Relevant Member States an offer to the public
in that Relevant Member State of any Ordinary Shares may only be made at any time under the following
exemptions under the Prospectus Directive, if they have been implemented in that Relevant Member State:

(a)      to any legal entity which is a qualified investor as defined under the Prospectus Directive;

(b)      to fewer than 100 or, if the Relevant Member State has implemented the relevant provisions of the
2010 PD Amending Directive, 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Directive) in such Relevant Member State subject to obtaining prior consent of the
Placing Agents for any such offer; or

(c)      in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Ordinary Shares shall result in a requirement for the publication by the
Company or the Placing Agents of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any offer of Ordinary
Shares in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and any Ordinary Shares to be offered so as to enable an investor to
decide to purchase or subscribe for the Ordinary Shares, as the same may be varied in that Relevant Member
State by any measure implementing the Prospectus Directive in that Relevant Member State and the
expression “Prospectus Directive” means Directive 2003/71/EC (and any amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and includes any
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relevant implementing measure in each Relevant Member State and the expression “2010 PD Amending
Directive” means Directive 2010/73/EU.

During the period up to but excluding the date on which the Prospectus Directive is implemented in member
states of the EEA, this Document may not be used for, or in connection with, and does not constitute, any
offer of Ordinary Shares or an invitation to purchase or subscribe for any Ordinary Shares in any member
state of the EEA in which such offer or invitation would be unlawful.

The distribution of this Document in other jurisdictions may be restricted by law and therefore persons into
whose possession this Document comes should inform themselves about and observe any such restrictions.

For the attention of U.K. Investors

This Document comprises a prospectus relating to the Company prepared in accordance with the Prospectus
Rules and approved by the FCA under section 87A of FSMA. This Document has been filed with the FCA
and made available to the public in accordance with Rule 3.2 of the Prospectus Rules.

For the attention of Swiss Investors

This Document is being communicated in or from Switzerland to a small number of selected investors only.
Each copy of this Document is addressed to a specifically named recipient and may not be copied,
reproduced, distributed or passed on to others without the Company’s prior written consent. The Ordinary
Shares may not be publicly offered, distributed or re-distributed on a professional basis in or from
Switzerland, and neither this Document nor any other solicitation for investments in the Ordinary Shares
may be communicated or distributed in or from Switzerland, in each case, (i) in any way that could constitute
a public offering within the meaning of Article 652a of the Swiss Code of Obligations or (ii) to investors
other than regulated qualified investors as defined in article 10 para. 3(a) and (b) of the Swiss Federal Act
on Collective Schemes of 23 June 2006, as amended (“CISA”), or, if distributed in or from Switzerland to
unregulated qualified investors as defined in article 10 para. 3(c) and (d) CISA or article 10 para. 3bis or 3ter
CISA, only if the Company has appointed or will appoint a duly licensed Swiss representative and a duly
licensed Swiss bank as paying agent in Switzerland.

This Document does not constitute a prospectus within the meaning of Article 652a of the Swiss Code of
Obligations or a listing prospectus according to Article 27 et seq. of the Listing Rules of the SIX Swiss
Exchange and may not comply with the information standards required thereunder. No application has been
or will be made for a listing of the Ordinary Shares on any Swiss stock exchange and this Document may
not comply with the information required under the relevant listing rules.

The Company is not a foreign collective investment scheme pursuant to CISA. Accordingly, the Company
has not been and will not be registered with, and neither the Company nor the Ordinary Shares have been
licensed for distribution to non-qualified investors with, the Swiss Financial Market Supervisory Authority
(“FINMA”). Investors in the Ordinary Shares do not benefit from the specific investor protection provided
by CISA or the supervision by FINMA in connection with the licensing for distribution.

For the attention of United States Investors

General

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act or the securities
laws of any state or jurisdiction of the United States, and may not be offered, sold, resold, transferred or
distributed, directly or indirectly, within, into or in the United States except pursuant to an exemption from,
or in a transaction that is not subject to, the registration requirements of the U.S. Securities Act and in
compliance with the securities laws of any state or jurisdiction of the United States. There will be no public
offering in the United States.

In addition, the Company has not been and will not be registered under the U.S. Investment Company Act
in reliance on the exemption provided by section 3(c)(7) thereof. The U.S. Investment Company Act provides
certain protections to investors and imposes certain restrictions on companies that are registered as
investment companies. As the Company is not so registered, none of these protections or restrictions is or
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will be applicable to the Company. To avoid becoming subject to the registration requirements of the U.S.
Investment Company Act, the Company has implemented restrictions on the ownership and transfer of its
Ordinary Shares, which may materially affect certain Shareholders’ ability to transfer their Ordinary Shares.

Accordingly, the Ordinary Shares are being offered and sold:

•          within the United States or to U.S. Persons (wherever located) in transactions not involving a public
offering exempt from the registration requirements of the U.S. Securities Act and only to persons who
are both QIBs and QPs; and

•          outside the United States to persons that are non-U.S. Persons in offshore transactions within the
meaning of, and in accordance with, Regulation S.

In addition, except with the express consent of the Company in respect of an investment in the Placing, each
purchaser and subsequent transferee of the Ordinary Shares will be deemed to represent and warrant that no
portion of the assets used to acquire or hold its interest in the Ordinary Shares constitutes or will constitute
the assets of any Plan Investor (as defined under “Certain ERISA Considerations” below). 

Purchasers of Ordinary Shares who are U.S. Persons or persons in the United States can only offer, sell,
transfer, assign, pledge or otherwise dispose of the New Ordinary Shares purchased in the Placing in an
offshore transaction complying with the provisions of Regulation S (including, for the avoidance of doubt,
a bona fide sale on the London Stock Exchange Main Market for listed securities) and in compliance with
applicable securities laws, provided that the transferor has executed an Offshore Transaction Notice and
causes such letter to be promptly delivered to the Company.

If any Ordinary Shares are owned directly or beneficially by a person believed by the Directors to be in
violation of the transfer restrictions set forth in this Document or a Plan Investor, the Directors may give
notice to such person requiring him either (i) to provide the Directors within 30 days of receipt of such notice
with sufficient satisfactory documentary evidence to satisfy the Directors that such person is not in violation
of the transfer restrictions set forth in this Document or is not a Plan Investor or (ii) to sell or transfer his
Ordinary Shares to a person qualified to own the same within 30 days, and within such 30 days to provide
the Directors with satisfactory evidence of such sale or transfer. Where condition (i) or (ii) is not satisfied
within 30 days after the serving of the notice, the Board is entitled to arrange for the sale of the Ordinary
Shares on behalf of the person. If the Company cannot effect a sale of the Ordinary Shares within five
Business Days of its first attempt to do so, the person will be deemed to have forfeited his Ordinary Shares.

Restrictions on purchasers of New Ordinary Shares that are in the United States or are U.S. Persons
(wherever located)

Each purchaser of the New Ordinary Shares in the Placing that is in the United States or is a U.S. Person is
hereby notified by accepting delivery of this Document that the offer and sale of New Ordinary Shares to it
is being made in a transaction exempt from the registration requirements of the U.S. Securities Act, not
involving a public offering, and that the Company is relying on section 3(c)(7) of the U.S. Investment
Company Act. Each purchaser of New Ordinary Shares in the Placing that is within the United States or is
a U.S. Person (wherever located) must be both a QIB and a QP.

In addition, each purchaser of New Ordinary Shares in the Placing that is within the United States or is a
U.S. Person, will be required to execute a U.S. Investor’s Letter in the form set out in the Appendix to this
Document prior to any such transaction, and deliver such letter to the Placing Agents and the Company. The
U.S. Investor’s Letter will require such purchaser to represent and agree that, among other things, (i) it is
both a QIB and a QP, (ii) that it is acquiring the New Ordinary Shares as principal for its own account or for
the account of a QIB that is a QP, and (iii) it will only offer, sell, transfer, assign, pledge or otherwise dispose
of the New Ordinary Shares purchased in the Placing in an offshore transaction complying with the
provisions of Regulation S (including, for the avoidance of doubt, a bona fide sale on the London Stock
Exchange Main Market for listed securities) and in compliance with applicable securities laws, provided that
the transferor has executed an Offshore Transaction Notice, and causes such letter to be promptly delivered
to the Company. Such transferor will notify any subsequent transferee or executing broker, as applicable, of
the restrictions that are applicable to the New Ordinary Shares being sold. The U.S. Investor’s Letter and the
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Offshore Transaction Notice contain additional written representations, agreements and acknowledgements
relating to the transfer restrictions applicable to the New Ordinary Shares.

The Company has not been and will not be registered as an investment company under the U.S. Investment
Company Act. The Company and its agents may require any person within the United States or a U.S. person
that was required to be a QIB and QP but was not a QIB and QP at the time it acquired the New Ordinary
Shares or a beneficial interest therein to transfer its New Ordinary Shares or such beneficial interest
immediately in an offshore transaction pursuant to Regulation S.

The New Ordinary Shares and any beneficial interests therein may not be acquired or held by Investors using
assets of any Plan Investor (as defined under “Certain ERISA Considerations – General”). Except with the
express consent of the Company, in the U.S. Investor’s Letter, each purchaser of the New Ordinary Shares
in the Placing and Admission that is within the United States will be required to represent, agree and
acknowledge (and each subsequent transferee, by acquiring the New Ordinary Shares or a beneficial interest
therein, will be deemed to represent, agree and acknowledge) that no portion of the assets used to acquire or
hold its interest in the New Ordinary Shares constitutes or will constitute the assets of any Plan Investor. If
the Company determines that upon or after effecting an Acquisition it is no longer necessary for it to impose
these restrictions on ownership by Plan Investors, the restrictions may be lifted (which may necessitate
making changes to the Articles).

If any purchaser of New Ordinary Shares that was required to execute a U.S. Investor’s Letter in connection
with the acquisition of such New Ordinary Shares receives New Ordinary Shares in certificated form, such
New Ordinary Shares shall bear an appropriate legend reflecting the transfer restrictions described in the
U.S. Investor’s Letter.

Until 40 days after Admission, an offer or sale of the New Ordinary Shares within the United States by any
dealer (whether or not participating in the Placing) may violate the registration requirements of the U.S.
Securities Act if such offer or sale is made otherwise than pursuant to an available exemption from
registration under the U.S. Securities Act.

Restrictions on purchasers of Ordinary Shares outside the United States who are not U.S. Persons

Each purchaser of the Ordinary Shares offered outside the United States in reliance on Regulation S in the
Placing by accepting delivery of this Document will be deemed to have represented and agreed as follows
(terms used in this paragraph that are defined in Regulation S are used herein as defined therein):

(i)       the Investor is a non-U.S. Person outside the United States, and is not acquiring the Ordinary Shares
for the account or benefit of a U.S. Person or a person in the United States;

(ii)      the Investor is acquiring the Ordinary Shares in an offshore transaction meeting the requirements of
Regulation S (including, for the avoidance of doubt, a bona fide sale on the London Stock Exchange
Main Market for listed securities);

(iii)     the Ordinary Shares have not been offered to it by the Company, the Placing Agents, their respective
directors, officers, agents, employees, advisers or any others by means of any “directed selling efforts”
as defined in Regulation S;

(iv)     the Investor is aware that the Ordinary Shares have not been and will not be registered under the
U.S. Securities Act and may not be offered or sold in the United States absent registration or an
exemption from registration under the U.S. Securities Act;

(v)      the Investor is not in any jurisdiction in which it is unlawful to make or accept an offer to acquire
Ordinary Shares;

(vi)     it is not acquiring the Ordinary Shares with a view to offer, sell, resell, transfer , deliver or distribute
directly or indirectly, to a U.S. Person or into the United States or any jurisdiction referred to in (v)
above;
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(vii)    except with the express consent of the Company given in respect of an investment in the Placing, no
portion of the assets used by such Investor to purchase, and no portion of the assets used by such
Investor to hold, the Ordinary Shares or any beneficial interest therein constitutes or will constitute
the assets of a Benefit Plan Investor (as defined under “Certain ERISA Considerations – General”);

(viii)   if in the future it decides to offer, sell, transfer, assign, novate or otherwise dispose of Ordinary Shares,
it will do so only in compliance with an exemption from the registration requirements of the
U.S. Securities Act and under circumstances which will not require the Company to register under the
U.S. Investment Company Act, in each case outside the United States to persons reasonably believed
to be non-U.S. Persons. It acknowledges that any sale, transfer, assignment, novation, pledge or other
disposal made other than in compliance with such laws and the above-stated restrictions will be
subject to the forfeiture and/or compulsory transfer provisions as provided in the Company’s Articles;

(ix)     it has received, carefully read and understands this Document, and has not, directly or indirectly,
distributed, forwarded, transferred or otherwise transmitted this Document or any other presentation
or offering materials concerning the Ordinary Shares to any persons within the United States, nor will
it do any of the foregoing; and

(x)      each of the Placing Agents, the Company, their respective directors, officers, agents, employees,
advisers and others will rely upon the truth and accuracy of the foregoing representations and
agreements. If any of the representations or agreements made by the Investor are no longer accurate
or have not been complied with, the Investor will immediately notify the Company and, if it is
acquiring any Ordinary Shares as a fiduciary or agent for one or more accounts, the Investor has sole
investment discretion with respect to each such account and has full power to make such foregoing
representations and agreements on behalf of each such account.

Certain ERISA Considerations

General

The following is a summary of certain considerations associated with the purchase of the Ordinary Shares
by (i) an “employee benefit plan” that is subject to Part 4 of Subtitle B of Title I of ERISA, (ii) a plan,
individual retirement account or other arrangement that is subject to section 4975 of the U.S. Tax Code, or
(iii) entities whose underlying assets are considered to include “plan assets” of any plan, account or
arrangement described in preceding clause (i) or (ii). Each entity described in preceding clauses (i), (ii) or
(iii) is referred to herein as a “Plan Investor” and – together with any governmental plan, church plan,
non-U.S. plan or other investor whose purchase or holding of Ordinary Shares would be subject to any state,
local, non-U.S. or other laws or regulations similar to Part 4 of Subtitle B of Title I of ERISA or section 4975
of the U.S. Tax Code (any such laws or regulations, “Similar Laws”) – a “Plan”. This summary is general in
nature and is not intended to be all-inclusive. Due to the complexity of these rules and the penalties that may
be imposed upon persons involved in non-exempt prohibited transactions, it is particularly important that
fiduciaries, or other persons considering purchasing the Ordinary Shares on behalf of, or with the assets of,
any plan, consult with their counsel to determine whether such Plan is subject to Title I of ERISA,
section 4975 of the U.S. Tax Code or any Similar Laws.

Section 3(42) of ERISA provides that the term “plan assets” has the meaning assigned to it by such
regulations as the Department of Labor may prescribe, except that under such regulations the assets of any
entity shall not be treated as plan assets if, immediately after the most recent acquisition of any equity
interest in the entity, less than 25 per cent. of the total value of each class of equity is held by “benefit plan
investors” as defined in section 3(42) of ERISA. The Plan Asset Regulations generally provide that when a
plan subject to Title I of ERISA or section 4975 of the U.S. Tax Code (an “ERISA Plan”) acquires an equity
interest in an entity that is neither a “publicly-offered security” (as defined in the Plan Asset Regulations)
nor a security issued by an investment company registered under the U.S. Investment Company Act, the
ERISA Plan’s assets include both the equity interest and an undivided interest in each of the underlying
assets of the entity unless it is established either that equity participation in the entity by “benefit plan
investors” is not significant or that the entity is an “operating company”, in each case as defined in the Plan
Asset Regulations. For the purposes of the Plan Asset Regulations, equity participation in an entity by benefit
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plan investors will not be significant if they hold, in the aggregate, less than 25 per cent. of the value of any
class of equity interests of such entity, excluding equity interests held by any person (other than a benefit
plan investor) who has discretionary authority or control with respect to the assets of the entity or who
provides investment advice for a fee (direct or indirect) with respect to such assets, and any affiliates of such
person. Section 3(42) of ERISA provides, in effect, that for purposes of the Plan Asset Regulations, the term
“benefit plan investor” means an ERISA Plan or an entity whose underlying assets are deemed to include
“plan assets” under the Plan Asset Regulations (for example, an entity 25 per cent. or more of the value of
any class of equity interests of which is held by benefit plan investors and which does not satisfy another
exception under the Plan Asset Regulations).

It is anticipated that: (i) the Ordinary Shares will not constitute “publicly offered securities” for purposes of
the Plan Asset Regulations, (ii) the Company will not be an investment company registered under the
U.S. Investment Company Act, and (iii) the Company will not qualify as an operating company within the
meaning of the Plan Asset Regulations. The Company will use commercially reasonable efforts to prohibit
ownership by benefit plan investors in the Ordinary Shares. However, the Company has permitted limited
participation in the Placing by certain benefit plan investors and no assurance can be given that investment
by benefit plan investors in the Ordinary Shares will not be “significant” for purposes of the Plan Asset
Regulations.

Plan asset consequences

If the Company’s assets were deemed to be “plan assets” of an ERISA Plan whose assets were invested in
the Company, this would result in, among other things: (i) the application of the prudence and other fiduciary
responsibility standards of ERISA to investments made by the Company, and (ii) the possibility that certain
transactions that the Company might enter into, or may have entered into in the ordinary course of business,
might constitute or result in non-exempt prohibited transactions under section 406 of ERISA and/or section
4975 of the U.S. Tax Code and might have to be rescinded. A non-exempt prohibited transaction, in addition
to imposing potential liability upon fiduciaries of the ERISA Plan, may also result in the imposition of an
excise tax under the U.S. Tax Code upon a “party in interest” (as defined in ERISA) or “disqualified person”
(as defined in the U.S. Tax Code), with whom the ERISA Plan engages in the transaction.

Plans that are governmental plans, certain church plans and non-U.S. plans, while not subject to Part 4 of
Subtitle B of Title I of ERISA or section 4975 of the U.S. Tax Code, may nevertheless be subject to Similar
Laws. Fiduciaries of such Plans should consult with their counsel before purchasing or holding any Ordinary
Shares.

Due to the foregoing, except with the express consent of the Company given in respect of an investment in
the Placing, the Ordinary Shares may not be purchased or held by any person investing assets of any Plan.

Representation and warranty

In light of the foregoing, except with the express consent of the Company given in respect of an investment
in the Placing, by accepting an interest in any Ordinary Shares, each Shareholder will be deemed to have
represented and warranted, or will be required to represent and warrant in writing, that no portion of the
assets used to purchase or hold its interest in the Ordinary Shares constitutes or will constitute the assets of
any Plan Investor. If the Company determines that upon or after effecting an Acquisition it is no longer
necessary for it to impose these restrictions on ownership by Plan Investors, the restrictions may be lifted,
which would require an amendment to the Articles.
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PART X

DEFINITIONS

The following definitions apply throughout this Document unless the context requires otherwise:

“Acquisition” means an acquisition by the Company or by any subsidiary thereof
(which may be in the form of a merger, capital stock exchange, asset
acquisition, stock purchase, scheme of arrangement, reorganisation
or similar business combination) of an interest in an operating
company or business as described in “Part I – The Company,
Investment Opportunity and Strategy” (and, in the context of an
Acquisition, references to a company without reference to a
business and references to a business without reference to a
company shall in both cases be construed to mean both a company
and a business);

“Adjusted Issue Price” means the Placing Price as adjusted appropriately for matters such
as any subsequent consolidation or subdivision of the Ordinary
Shares or issue of Ordinary Shares by capitalising the Company’s
profits or reserves and as reduced by the Value Return (if any) and
by the Discount Value (if any), such adjustment to be determined
and approved by the Board;

“Admission” means admission of the Ordinary Shares to the standard segment of
the Official List and to trading on the Main Market for listed
securities of the London Stock Exchange;

“APER” means the FCA’s Statements of Principle and Code of Practice for
approved persons;

“APR” means annual percentage rate;

means the articles of association of the Company in force from time
to time;

“Business Day” means a day (other than a Saturday or a Sunday) on which banks are
open for business in London;

“CCA” means the Consumer Credit Act 1974;

means in relation to a share or other security, a share or other
security, title to which is recorded in the relevant register of the
share or other security concerned as being held in certificated form
(that is, not in CREST);

“Chairman” means John van Kuffeler;

“Change of Control” means:

(a) the acquisition of Control following Admission by any
person or party (or by any group of persons and/or parties
who are acting in concert); or

(b) the removal of any of the Founders from the Board of
Directors or, as the case may be, the non-reappointment of
any such person to the Board of Directors following any
retirement by rotation (other than in any case with his prior
written consent);

“Articles of Association” or
“Articles”

“certificated” or “in certificated
form” 

122



“Chief Financial Officer” means Nicholas Teunon;

“City Code” means the City Code on Takeovers and Mergers;

“CMA” means the U.K. Competition and Markets Authority;

“CML” means The Council of Mortgage Lenders;

“Companies Act 2006” means the Companies Act 2006 of the United Kingdom, as
amended;

“Company” means Non-Standard Finance plc, a public company limited by
shares incorporated in England under the Companies Act 2006 with
number 09122252;

“Control” means: (i) the power (whether by way of ownership of shares,
proxy, contract, agency or otherwise) to: (a) cast, or control the
casting of, more than 50 per cent. of the maximum number of votes
that might be cast at a general meeting of the Company; or
(b) appoint or remove all, or the majority, of the Directors or other
equivalent officers of the Company; or (c) give directions with
respect to the operating and financial policies of the Company with
which the Directors or other equivalent officers of the Company are
obliged to comply; and/or (ii) the holding beneficially of more than
50 per cent. of the issued shares of the Company (excluding any
issued shares that carry no right to participate beyond a specified
amount in a distribution of either profits or capital), but excluding
in the case of each of (i) and (ii) above any such power or holding
that arises as a result of the issue of Ordinary Shares by the
Company in connection with an Acquisition;

“CREST” or “CREST System” means the paperless settlement system operated by Euroclear
enabling securities to be evidenced otherwise than by certificates
and transferred otherwise than by written instruments;

“CREST Manual” means the compendium of documents entitled “CREST Manual”
issued by Euroclear from time to time and comprising the CREST
Reference Manual, the CREST Central Counterparty Service
Manual, the CREST International Manual, the CREST Rules, the
CSS Operations Manual and the CREST Glossary of Terms;

“CRESTCo” means CRESTCo Limited, the operator (as defined in the
Uncertificated Regulations) of CREST;

means the directors of the Company, whose names appear on
page 47, or the board of directors from time to time of the Company,
as the context requires, and “Director” is to be construed
accordingly;

means the employment contracts and letters of appointment for
each of the Directors, details of which are set out in “Part VIII –
Additional Information”;

means the disclosure and transparency rules of the U.K. Listing
Authority made in accordance with section 73A of FSMA as
amended from time to time;

“Directors” or “Board” or
“Board of Directors”

“Directors’ Employment
Contracts and Letters of
Appointment”

“Disclosure and Transparency
Rules”
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“Discount Value” means in respect of each and any rights issue by the Company the
theoretical ex-rights price per share in respect of that rights issue
less the price per share at which Ordinary Shares are offered
(subject to customary exclusions) to holders of Ordinary Shares
pursuant to that rights issue, multiplied by the number of shares
issued pursuant to the rights issue and divided by the total number
of Ordinary Shares in issue immediately prior to that rights issue;

“Document” means this prospectus;

“EEA” means the European Economic Area;

“EEA States” means the member states of the European Union and the European
Economic Area, each an “EEA State”;

“ERISA” means the U.S. Employee Retirement Income Security Act of 1974,
as amended;

“ERISA Plan” means a plan subject to Title I of ERISA or section 4975 of the U.S.
Tax Code;

“EU” means the Member States of the European Union;

“Euroclear” means Euroclear UK & Ireland Limited;

“Executive Directors” means John van Kuffeler and Nicholas Teunon;

“Exercise Date” means the date on which Subscription Rights are exercised;

“FCA” means the U.K. Financial Conduct Authority;

“Founders” means John van Kuffeler, Nicholas Teunon, Charles Gregson, Miles
Cresswell-Turner and Robin Ashton;

“Founder Shares” means the class of shares in NSF Subsidiary, details of which are set
out in “Part II – The Directors, the Board and the Acquisition
Structure” and paragraph 5 of “Part VIII – Additional Information”;

“FSMA” means the Financial Services and Markets Act 2000 of the U.K., as
amended;

“general meeting” means a meeting of the Shareholders of the Company or a class of
Shareholders of the Company (as the context requires);

“Group” means the Company, any subsidiary and any company or business
they acquire (directly or indirectly) from time to time;

“HMRC” means HM Revenue & Customs;

“IASB” means the International Accounting Standards Board;

“IFRS” means the International Financial Reporting Standards as adopted
by the EU;

“Investor” means a person who confirms his agreement to the Placing Agents
to subscribe for New Ordinary Shares under the Placing;

“Listing Rules” means the listing rules made by the U.K. Listing Authority under
section 73A of FSMA as amended from time to time;

means London Stock Exchange plc;“London Stock Exchange” or
“LSE”
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“Main Market” means the regulated market of the LSE for officially listed
securities;

means the memorandum of association of the Company in force
from time to time;

“Model Code” means the Model Code on directors’ dealings in securities set out in
Annex 1 to Chapter 9 of the Listing Rules;

“Net Proceeds” means the funds received on closing of the Placing less any
expenses paid or payable in connection with Admission, the Placing
and the incorporation (and initial capitalisation) of the Company;

“New Ordinary Shares” means new Ordinary Shares issued pursuant to the Placing on the
terms and subject to the conditions in this Document;

“NSF Subsidiary” means Non-Standard Finance Subsidiary Limited, a private
company limited by shares incorporated in England under the
Companies Act 2006 with number 09281088, being a wholly-
owned subsidiary of the Company;

“Official List” means the official list maintained by the U.K. Listing Authority;

“Offshore Transaction Notice” means the notice set out in the appendix to the U.S. Investor’s
Letter;

“OFT” means the U.K. Office of Fair Trading;

“ordinary resolution” means a resolution passed at a meeting of the Shareholders duly
convened and passed by a simple majority of the votes cast, whether
on a show of hands or on a poll;

“Ordinary Shares” means the ordinary shares of £0.05 par value in the capital of the
Company including, if the context requires, the New Ordinary
Shares;

“Performance Condition” means the condition for exercising the conversion rights in relation
to the Founder Shares, which is satisfied:

(A) any time after such period within the five year period from
satisfaction of the Significant Acquisition Condition, the
price per Ordinary Share has reached (for any 20 Business
Days out of 30 successive Business Days) a closing price
(such closing price, the “Threshold Price”) equal to the
higher of (i) an equivalent of a compound rate of return from
completion of an Acquisition on the Adjusted Issue Price
equal to 8.5 per cent. per annum accrued daily and
compounded quarterly or (ii) an amount equal to a 25 per
cent. increase in the Adjusted Issue Price; or

(B) any time after the occurrence of a Change of Control in
relation to the Company, subject (where the Change of
Control results from an offer to holders of the Ordinary
Shares) to that offer being at a price per Ordinary Share equal
to (or greater than) the Threshold Price;

“PFIC” means a passive foreign investment company, as defined in section
1297 of the U.S. Tax Code;

“Memorandum of Association”
or “Memorandum”
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“Placing” means the proposed placing of the New Ordinary Shares on behalf
of the Company at the Placing Price and on the terms and subject to
the conditions set out in this Document;

“Placing Agents” means UBS Limited and Peel Hunt LLP;

“Placing Agreement” means the placing agreement dated 16 February 2015 between the
Company, the Directors and the Placing Agents, details of which are
set out in “Part VIII – Additional Information”;

“Placing Price” means £1.00 per New Ordinary Share;

“Plan Asset Regulations” means the regulations promulgated by the U.S. Department of
Labor at 29 CFR 2510.3-101, as modified by section 3(42) of
ERISA;

“Plan Investor” means (i) any “employee benefit plan” that is subject to Part 4 of
Subtitle B of Title I of ERISA, (ii) a plan, individual retirement
account or other arrangement that is subject to section 4975 of the
U.S. Tax Code, and/or (iii) entities whose underlying assets are
considered to include “plan assets” of any plan, account or
arrangement described in preceding paragraph (i) or (ii);

“PRA” means the U.K. Prudential Regulation Authority;

“Premium Listing” means a premium listing under Chapter 6 of the Listing Rules;

“Priority Return Sum” means the total subscription price paid to the Company by the
holders of Ordinary Shares for the Ordinary Shares in issue on (or
immediately following) Admission, after deduction of the total
expenses incurred (or to be incurred) by the Company in connection
with Admission, the Placing and the incorporation of the Company
less the aggregate amount of Value Return in respect of those
Ordinary Shares, to the extent such assets are available in the
Company;

“Prohibited Person” means any person whose legal or beneficial ownership of Ordinary
Shares, in the opinion of the Directors, would or would reasonably
be likely to: (i) require the Company to register as an “investment
company” under the U.S. Investment Company Act; (ii) require the
Company to register under the U.S. Exchange Act or result in the
Company not being considered a “foreign private issuer” as such
term is defined in Rule 3b-4(c) under the U.S. Exchange Act;
(iii) result in a Plan Investor holding shares in the Company; or
(iv) subject the Company to regulation in the United States as a
bank, bank holding company or other financial institution;

“Prospectus Directive” means Directive 2003/71/EC (and any amendments thereto,
including Directive 2010/73/EU, to the extent implemented in the
relevant member state), and includes any relevant implementing
measures in each EEA State that has implemented Directive
2003/71/EC;

“Prospectus Rules” means the prospectus rules of the U.K. Listing Authority made in
accordance with section 73A of FSMA, as amended from time to
time;

“QEF Election” means an election to treat any PFIC as a qualified electing fund, as
defined in section 1295 of the U.S. Tax Code;
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means a qualified institutional buyer as defined in Rule 144A;

“Qualified Purchaser” or “QP” has the meaning given to such term by section 2(a)(51) of the U.S.
Investment Company Act;

“Registrar” means Computershare Investor Services PLC or any other registrar
appointed by the Company from time to time;

“Registrar Agreement” means the registrar agreement dated 4 February 2014 between the
Company and the Registrar, details of which are set out in “Part VIII
– Additional Information”;

“Regulation S” means Regulation S under the U.S. Securities Act;

“reverse takeover” means a transaction defined as a reverse takeover under Chapter 10
of the Listing Rules;

“Rule 144A” means Rule 144A under the U.S. Securities Act;

“SEC” means the U.S. Securities and Exchange Commission;

“Shareholders” means the holders of the Ordinary Shares and/or New Ordinary
Shares, as the context requires;

“Significant Acquisition Condition” means the condition for exercising the conversion rights in relation
to the Founder Shares, which is satisfied once the Company,
together with any subsidiary thereof, has made Acquisition(s) with
an aggregate value of at least £50 million as described in “Part I –
The Company, Investment Opportunity and Strategy”;

“Similar Laws” means any state, local, non-U.S. or other laws or regulations similar
to Part 4 of Subtitle B of Title I of ERISA or section 4975 of the
U.S. Tax Code;

“SMEs” means small- and medium-sized enterprises;

“Standard Listing” means a standard listing under Chapter 14 of the Listing Rules;

“Takeover Panel” means the U.K. Panel on Takeovers and Mergers;

means the U.K. Corporate Governance Code issued by the Financial
Reporting Council in the U.K. from time to time;

means the FCA in its capacity as the competent authority for listing
in the U.K. pursuant to Part V of FSMA;

means, in relation to a share or other security, a share or other
security, title to which is recorded in the relevant register of the
share or other security concerned as being held in uncertificated
form (that is, in CREST) and title to which may be transferred by
using CREST;

“United Kingdom” or “U.K.” means the United Kingdom of Great Britain and Northern Ireland;

“United States” or “U.S.” has the meaning given to the term “United States” in Regulation S;

“U.S. Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended;

“U.S. Investment Company Act” means the U.S. Investment Company Act of 1940, as amended, and
related rules;

“Qualified Institutional Buyer”
or “QIB”

“U.K. Corporate Governance
Code”

“U.K. Listing Authority” or
“UKLA”

“uncertificated” or “in
uncertificated form”
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“U.S. Investor’s Letter” means the letter set out in Appendix 1 to this Document;

“U.S. Person” has the meaning given to the term “U.S. Person” in Regulation S;

“U.S. Securities Act” means the U.S. Securities Act of 1933, as amended;

“U.S. Tax Code” means the U.S. Internal Revenue Code of 1986, as amended;

“Value Return” means the aggregate of:

(a) the cumulative amount paid by (or at the direction or request
of) the Company in the period since Admission on (or in
respect of or (directly or indirectly) as a result of the holding
of)) an Ordinary Share (or, as the case may be, to the holder
of an Ordinary Share), whether in the form of a return,
repayment or distribution of capital or in the form of a
dividend which (when declared or paid) is expressed to be
(or constitutes) a dividend that is being declared or paid
above anticipated normal dividend levels for the Company;

(b) (to the extent not taken into account in the calculation of the
Adjusted Placing Price) the cumulative value (including any
redemption or repurchase premium) of any bonus share (or
shares) issued to (or to the order of and subject in any case to
customary securities laws restrictions or exclusions) a holder
of an Ordinary Share; and

(c) (to the extent not falling within (a) or (b) above) the
cumulative value of any consideration (whether in the form
of cash, securities or otherwise and including any deferred
consideration) received by, or issued or allotted to, a holder
of an Ordinary Share (subject in any case to customary
securities laws restrictions or exclusions) as a (direct or
indirect) result of any disposal by the Company (or by any
subsidiary of the Company, including without limitation the
company) of any business (or assets), or shares or securities
(whether in a subsidiary of the Company or otherwise), to
any party;

“VAT” means (i) within the EU, any tax imposed by any Member State in
conformity with the Directive of the Council of the European Union
on the common system of value added tax (2006/112/EC), and
(ii) outside the EU, any tax corresponding to, or substantially
similar to, the common system of value added tax referred to in
paragraph (i) of this definition;

“voting rights” means all the voting rights attributable to the capital of a company
which are currently exercisable at a general meeting.

References to a “company” in this Document shall be construed so as to include any company, corporation
or other body corporate, wherever and however incorporated or established.
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APPENDIX 1

U.S. INVESTOR’S LETTER

UBS Limited
1 Finsbury Avenue
London EC2M 2PP
United Kingdom

Peel Hunt LLP
120 London Wall
London EC2Y 5ET
United Kingdom

With a copy to:

Non-Standard Finance plc
5th Floor
6 St Andrew Street
London EC4A 3AE
United Kingdom

Re: Placing of ordinary shares (the Ordinary Shares) in Non-Standard Finance plc

Ladies and Gentlemen:

This letter relates to the acquisition of Ordinary Shares and is delivered on behalf of the person acquiring
beneficial ownership of the Ordinary Shares by the investor named below or the accounts listed on the
attachment hereto (each an Investor). The Investor agrees, acknowledges, represents and warrants, on its own
behalf or on behalf of each account for which it is acting, that:

1.        The Investor understands (and any investor for whom it is purchasing Ordinary Shares is aware and
understands) that:

(i)       the Ordinary Shares are being offered in a transaction not involving any public offering within
the United States, and the Ordinary Shares will be “restricted securities” within the meaning of
Rule 144(a)(3) under the Securities Act, and it agrees that such securities may not be deposited
into any unrestricted depositary facility established or maintained by any depositary bank,

(ii)      the Ordinary Shares have not been, and will not be, registered under the U.S. Securities Act of
1933, as amended (the U.S. Securities Act) or under the securities laws of any state or other
jurisdiction of the United States, and may not be offered, sold, resold, transferred or distributed,
directly or indirectly, within, into or in the United States, except pursuant to an exemption
from, or in a transaction that is not subject to, the registration requirements of the U.S.
Securities Act and in compliance with the securities laws of any state or jurisdiction of the
United States,

(iii)     the Company has not registered, and does not intend to register, as an “investment company”
under the U.S. Investment Company Act of 1940, as amended (the U.S. Investment Company
Act),

(iv)     the offer and sale of the Ordinary Shares is being made (i) within the United States on the basis
of the exemption from the registration requirements of the Securities Act provided by Rule
144A under the Securities Act (“Rule 144A”) and (ii) to any “U.S. Person” (as defined in
Regulation S under the Securities Act) (“U.S. Person”) on the basis of an exemption provided
by section 3(c)(7) of the U.S. Investment Company Act and the Ordinary Shares may not be
transferred except as permitted in this letter, and
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(v)      the Company has elected to impose transfer and offering restrictions with respect to persons in
the United States and U.S. Persons so that the Company will qualify for an exemption under
section 3(c)(7) of the U.S. Investment Company Act and will have no obligation to register as
an investment company even if it were otherwise determined to be an investment company;

2.        The Investor hereby confirms that:

(i)       it is not purchasing the Ordinary Shares with a view to, or for offer or sale in connection with,
any distribution thereof (within the meaning of the U.S. Securities Act) that would be in
violation of the securities laws of the United States or any state thereof,

(ii)      it is a “Qualified Institutional Buyer” (QIB) as defined in Rule 144A under the U.S. Securities
Act and a “Qualified Purchaser” (QP) as defined in section 2(a)(51) of the U.S. Investment
Company Act and under related rules,

(iii)     it is acquiring the Ordinary Shares in an amount of at least equal to the sterling equivalent of
U.S.$250,000,

(iv)     it is not a broker-dealer that owns and invests on a discretionary basis less than U.S.$25 million
in securities of unaffiliated issuers,

(v)      it is not a participant-director employee plan, such as a plan described in
subsections (a)(1)(i)(D), (E) or (F) of Rule 144A,

(vi)     no portion of the assets used by it to purchase, and no portion of the assets used by it to hold,
the Ordinary Shares or any beneficial interest therein constitutes or will constitute the assets of
a Plan Investor (defined as: (i) an “employee benefit plan” that is subject to Part 4 of Subtitle
B of Title I of the U.S. Employee Retirement Income Security Act of 1974 (ERISA), as
amended, (ii) a plan, individual retirement account or other arrangement that is subject to
section 4975 of the U.S. Internal Revenue Code of 1986, as amended, or (iii) entities whose
underlying assets are considered to include “plan assets” of any plan, account or arrangement
described in preceding clause (i) or (ii)), and

(vii)    it does not have discretionary authority or control with respect to the assets of the Company or
provide investment advice for a fee (direct or indirect) with respect to such assets, and is not
directly or indirectly, through one or more intermediaries, controlling, controlled by, or under
common control with such a person, pursuant to 29 CFR 2510.3-101;

3.        The Investor hereby confirms that: (i) it was not formed to invest in the Company; and (ii) it is
acquiring an interest in the Ordinary Shares for the Investor’s own account as principal, or for the
account of one or more other persons (each of which is a QIB and a QP) who are able to and who
shall be deemed to make all of the representations and agreements in this letter and for whom the
Investor exercises sole investment discretion;

4.        The Investor understands that the Company is a “covered fund” for purposes of the final rule adopted
by the Board of Governors of the Federal Reserve System, the Office of the Comptroller of the
Currency, the Federal Deposit Insurance Corporation, the SEC and the Commodity Futures Trading
Commission, to implement section 13 of the Bank Holding Company Act of 1956, as amended, which
was added by section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
Dodd-Frank Act) (the Volcker Rule), and the securities are “ownership interests,” as defined under the
Volcker Rule, and that it should consult its own legal advisors regarding the matters described above
and other effects of the Volcker Rule;

5.        The Investor understands and acknowledges that:

(i)       no transfer of Ordinary Shares will be registered if, in the reasonable determination of the
Directors of the Company, the transferee is or may be a Prohibited Person (meaning any person
whose legal or beneficial ownership of Ordinary Shares, in the opinion of the Directors, would
or would reasonably be likely to: (a) require the Company to register as an “investment
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company” under the U.S. Investment Company Act, (b) require the Company to register under
the U.S. Exchange Act of 1934 (U.S. Exchange Act) or result in the Company not being
considered a “foreign private issuer” as such term is defined in Rule 3b-4(c) under the U.S.
Exchange Act; (c) result in a Plan Investor holding shares in the Company; or (d) subject the
Company to regulation in the United States as a bank, bank holding company or other financial
institution, or is or may be holding such Ordinary Shares on behalf of a beneficial owner who
is or may be a Prohibited Person,

(ii)      if the Board becomes aware that any Ordinary Shares are owned directly or beneficially by a
Prohibited Person, the Board may give notice to such person requiring such person either: (a)
to provide the Board within 30 days of receipt of such notice with sufficient documentary
evidence to satisfy the Board that such person is not a Prohibited Person; or (b) to sell or
transfer his Ordinary Shares to a person who is not a Prohibited Person within 30 days and
within such 30 days to provide the Board with satisfactory evidence of such sale or transfer,

(iii)     Where condition (a) or (b) is not satisfied within 30 days after the serving of the notice, the
Board is entitled to arrange for the sale of the relevant Ordinary Shares on behalf of the
registered holder, and if the Company cannot effect a sale of the relevant Ordinary Shares
within five business days of its first attempt to do so, the registered holder will be deemed to
have forfeited his Ordinary Shares, and

(iv)     If the ownership of Ordinary Shares by a person will or may result in the Company’s assets
being deemed to constitute “plan assets” under the regulations promulgated by the U.S.
Department of Labor at 29 CFR 2510.3-101, as modified by section 3(42) of ERISA, the
Ordinary Shares of such person will be deemed to be held in trust by the person for such
charitable purposes as such person may determine (provided that the trust beneficiaries may not
be Prohibited Persons), and such person shall not have any beneficial interest in the shares;

6.        The Investor agrees, upon a proposed transfer of the Ordinary Shares, to notify any purchaser of such
Ordinary Shares or the executing broker, as applicable, of any transfer restrictions that are applicable
to the Ordinary Shares being sold;

7.        The Investor agrees that, if in the future it decides to offer, resell, pledge or otherwise transfer such
Ordinary Shares, such Ordinary Shares will be offered, resold, transferred, assigned, pledged or
otherwise disposed of outside the United States in an offshore transaction complying with the
provisions of Regulation S under the U.S. Securities Act (Regulation S) to a person outside the United
States and not known by the transferor to be a U.S. person, by pre-arrangement or otherwise, upon
surrender of the Ordinary Shares and delivery of a written certification that such transferor is in
compliance with the requirements of this clause (i) (a Regulation S Transfer); or (ii) to the Company
or a subsidiary thereof, and the Investor understands that each of the foregoing restrictions is subject
to any requirement of law that the disposition of the Investor’s property or the property of such
investor account or accounts on behalf of which the Investor holds the Ordinary Shares be at all times
within the control of the Investor or of such accounts and subject to compliance with any applicable
state securities laws;

8.        The Investor agrees that, prior to transferring the Investor’s Ordinary Shares or any interest therein, in
the case of a Regulation S Transfer, the Investor must sign and deliver to the Company an Offshore
Transaction Notice in the form of Annex A hereto (or in a form otherwise acceptable to the Company);

9.        The Investor and any person subscribing for or applying to subscribe for Ordinary Shares, or agreeing
to subscribe for New Ordinary Shares on behalf of an Investor or authorising the Placing Agents to
notify an Investor’s name to the registrar of the Company (in connection with the Placing, will be
deemed to acknowledge to each of UBS Limited, Peel Hunt LLP, the registrar of the Company, and
the Company that the Investor has been warned that an investment in the Ordinary Shares is only
suitable for acquisition by a person who (i) has a significantly substantial asset base such that would
enable the person to sustain any loss that might be incurred as a result of acquiring the Ordinary
Shares; and (ii) is sufficiently financially sophisticated to be reasonably expected to know the risks
involved in acquiring the Ordinary Shares;
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10.      The Investor (i) is knowledgeable, sophisticated and experienced in business and financial matters and
fully understands the limitations on ownership and transfer and the restrictions on sales of such
securities, (ii) is able to bear the economic risk of its investment in the Ordinary Shares and is
currently able to afford the complete loss of such investment, (iii) is making its investment decision
on the basis of information included in the prospectus regarding the Ordinary Shares dated
16 February 2015 (the “Prospectus”), (iv) is aware that there are risks incidental to the purchase of the
Ordinary Shares, including those summarised under “Risk Factors” in the Prospectus, and (v) is aware
that the Company is likely to be a passive foreign investment company for U.S. federal income tax
purposes and adverse tax consequences could apply to U.S. investors;

11.      The Investor acknowledges that each of UBS Limited, Peel Hunt LLP and the Company and their
respective affiliates and others will rely on the acknowledgements, representations and warranties
contained in this letter as a basis for exemption of the sale of the Ordinary Shares under the U.S.
Securities Act, the U.S. Investment Company Act, under the securities laws of all applicable states,
and for compliance with ERISA and for other purposes. The party signing this letter agrees to notify
promptly to the Company if any of the acknowledgements, representations or warranties set forth
herein are no longer accurate;

12.      The Investor understands and acknowledges that any Ordinary Shares issued to the Investor in
certificated form will bear an appropriate legend setting forth, among other things, the transfer
restrictions applicable to the Ordinary Shares. In addition, the Investor understands that the legend
shall not be removed from the Ordinary Shares unless the Company agrees, in its sole discretion, to
remove the legend;

13.      Each of UBS Limited, Peel Hunt LLP and the Company and their respective affiliates are irrevocably
authorized to produce this letter or a copy hereof to any interested party in any administrative or legal
proceeding or official inquiry with respect to the matters covered hereby;

14.      This letter shall be governed by New York law and construed in accordance with New York law or,
where the context requires, the U.S. federal securities laws;

15.      The Investor understands and acknowledges that no agency of the United States or any state thereof
has made any finding or determination as to the fairness of the terms of, or any recommendation or
endorsement in respect of, the Ordinary Shares; and

16.      The Investor agrees to provide, together with this completed and signed letter, a completed and signed
IRS Form W-9. The IRS Form W-9 can be found on http://www.irs.gov/pub/irs-pdf/fw9.pdf.

Where there are joint applicants, each must sign this letter. Applications from a corporation must be signed
by an authorized officer or be completed otherwise in accordance with such corporation’s constitution
(evidence of such authority may be required).

Very truly yours,

NAME OF INVESTOR:

By:

Name:

Title:

Organisation:

Address:

Telephone:

Date:
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ANNEX A TO APPENDIX 1

OFFSHORE TRANSACTION NOTICE

Non-Standard Finance plc
5th Floor
6 St Andrew Street
London EC4A 3AE
United Kingdom

Ladies and Gentlemen:

This notice (an Offshore Transaction Notice) relates to the sale or other transfer by us of ordinary shares (the
Ordinary Shares) of Non-Standard Finance plc (the Company) in an offshore transaction pursuant to
Regulation S (Regulation S) under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act).
Terms used in this Offshore Transaction Notice are used as defined in Regulation S, except as otherwise
stated herein. The undersigned agrees, acknowledges, represents and warrants, on its own behalf or on behalf
of each account for which it is acting, that:

1.        The Ordinary Shares have not been and will not be registered under the U.S. Securities Act and that
the Company has not registered, and will not register, as an investment company under the U.S.
Investment Company Act of 1940, as amended and related rules (the U.S. Investment Company Act);

2.        Either (a) at the time the buy order for the Ordinary Shares was originated, the buyer was outside the
United States or the undersigned and any person acting on the undersigned’s behalf reasonably
believed that the buyer was outside the United States, or (b) the transaction in the Ordinary Shares
was executed in, on or through the facilities of a designated offshore securities market as defined in
Regulation S (including, for the avoidance of doubt, a bona fide sale on the London Stock Exchange
plc main market for listed securities), and neither the undersigned nor any person acting on the
undersigned’s behalf knows that the transaction was pre-arranged with a buyer in the United States or
a U.S. person as defined in Regulation S of the U.S. Securities Act;

3.        It has no reason to believe that any portion of the assets used by the person to whom the undersigned
is transferring the Ordinary Shares to purchase, and no portion of the assets used by such purchaser
to hold, the Ordinary Shares or any beneficial interest therein constitutes or will constitute the assets
of (i) an “employee benefit plan” that is subject to Part 4 of Subtitle B of Title I of the U.S. Employee
Retirement Income Security Act of 1974, as amended, (ii) a plan, individual retirement account or
other arrangement that is subject to section 4975 of the U.S. Internal Revenue Code of 1986, as
amended, or (iii) entities whose underlying assets are considered to include “plan assets” of any plan,
account or arrangement described in preceding clause (i) or (ii);

4.        The proposed transfer of the Ordinary Shares is not part of a plan or scheme to evade the registration
requirements of the U.S. Securities Act or the U.S. Investment Company Act;

5.        Neither the undersigned, nor any of the undersigned’s affiliates, nor any person acting on the
undersigned’s or their behalf, has made any directed selling efforts in the United States with respect
to the Ordinary Shares;

6.        Neither the Company nor any of its agents participated in the sale of the Ordinary Shares;

7.        Prior to the sale of the Ordinary Shares, the undersigned notified the purchaser of such Ordinary
Shares or the executing broker, as applicable, of any transfer restrictions that are applicable to the
Ordinary Shares being sold; and

8.        It agrees that the Company and its agents and their respective affiliates may rely upon the truth and
accuracy of the foregoing acknowledgements, representations and agreements.
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Where there are joint transferors, each must sign this Offshore Transaction Notice. An Offshore Transaction
Notice of a corporation must be signed by an authorized officer or be completed otherwise in accordance
with such corporation’s constitution (evidence of such authority may be required).

Very truly yours,

NAME OF INVESTOR:

By:

Name:

Title:

Organisation:

Address:

Telephone:

Date:
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