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CERTIFICATE OF INCORPORATION
OF A
PUBLIC LIMITED COMPANY

Company No. 7303316

The Registrar of Companies for England and Wales, hereby certifies that

[First appeared on the Companies House records as
NBNK INVESTMENTS PLC on Aug. 23,2010 on an
DE FACTO 9999 PLC SHO2 notice of consolidation, sub-division of shares

or re-conversion of stock into shares.]

is this day incorporated under the Companies Act 2006 as a public
company, that the company is limited by shares, and the situation of its
registered office 15 in England/Wales

Given at Companies House on 2nd July 2010
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6/11/2018 NBNK INVESTMENTS PLC :: OpenCorporates

Please read our updated User and Public Records privacy policies

opencorporates

The Open Database Of The Corporate World

Company name or number Search
® Companies Officers

e Log.in/Sign up

NBNK INVESTMENTS PLC

Company Number

07303316
Status

Dissolved
Incorporation Date

2 July 2010 (almost 8 years ago)
Dissolution Date

5 April 2018
Company Type

Public Limited Company
Jurisdiction

United Kingdom
Registered Address

55 Baker Street
London

W1U 7EU
United Kingdom

Industry Codes

e 82.99: Other business support service activities n.e.c. (UK SIC Classification 2007)
e 82.99: Other business support service activities n.e.c. (European Community NACE Rev 2)
o 8299: Other business support service activities n.e.c. (UN ISIC Rev 4)

Latest Accounts Date
2015-12-31

Annual Return Last Made Up Date
2015-07-02

Previous Names

 DE FACTO 9999 PLC

Inactive Directors / Officers

e CHARLES JOHN MCCREEVY, director, 16 Jul 2010- 7 Oct 2010
o DANIEL JOSEPH BRENNAN, director, 16 Jul 2010-12 May 2017

https://opencorporates.com/companies/gb/07303316 1/5
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DAVID ALAN WALKER, director, 16 Jul 2010-10 Aug 2012

GARY ANDREW HOFFEMAN, director, 1 May 2011-11 Jan 2013
GAVIN DOUGLAS KELLY, director, 2 Jul 2010-16 Jul 2010

JOHN BROWN AITKEN, director, 2 Jul 2010-16 Jul 2010

JOHN FRANCIS MCFALL, director, 16 Jul 2010-17 Jul 2012

LAW DEBENTURE CORPORATE SERVICES LIMITED, secretary, 16 Jul 2010-
MATTHEW STOATE, secretary, 2 Jul 2010-16 Jul 2010

MICHAEL BRUCE FORSYTH, director, 30 Jul 2010-11 Jan 2013
PETER KEITH LEVENE, director, 16 Jul 2010-11 Jan 2013
STEPHEN LLOYD JOHNSON, director, 21 Nov 2014-12 May 2017
WILBUR LOUIS ROSS JR, director, 11 Jan 2013-21 Nov 2014

See less

Registry Page
https://beta.companieshouse.gov.uk/co...

Source UK Companies House, http://xmlgw.companieshouse.gov.uk/, 6 Apr 2018 (UK Crown
Copyright)
Add data (website, address,_etc)

update from registry

UK Gazette Notices

UK Gazette Notice

Company Number: 07303316 Name of Company: NBNK INVESTMENTS PLC Previous Name of
Company: De Facto 9999 PLC (2/8/2010) Nature of Business: Ban..., London Gazette, 23 June 2016

UK Gazette Notice

NBNK INVESTMENTS PLC (Company Number 07303316) Previous Name of Company: De Facto
9999 PLC (2/8/2010) Registered office: 55 Baker Street, Lon..., London Gazette, 23 June 2016

UK Gazette Notice

NBNK INVESTMENTS PLC (Company Number 07303316) Previous Name of Company: De Facto
9999 PLC (2/8/2010) Registered office: 55 Baker Street, Lon..., London Gazette, 23 June 2016
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Not yet available for this company. Click to find out more

Corporate Grouping User Contributed

None known. Add one now?
See all corporate groupings

Filings alpha

Filing
Date

2018-

Title

Second notification of strike-off

Description

04-05 action in London Gazette (Section Final Gazette dissolved following liquidation

1000)
2018- Notice of progress report in
01-05 voluntary winding_up
2018- Notice of final account prior to
01-05 dissolution in MVL
2017- Notice of progress report in
08-23 voluntary winding_up
2017- Termination of appointment of
05-15 director

2017- Termination of appointment of
05-15 director

2016- Change of registered office
07-06 address

2016-
07-01

2016-

07-01 creditors)

2016-
07-01
2016-
06-28
2016-
06-11

2016-
06-11

Filing dated 1 July 2016

Filing dated 1 July 2016

Annual Accounts

Filing_ dated 11 June 2016

Filing_ dated 11 June 2016

Change of location of the
2016- company records to the single
02-22 alternative inspection location
(SALL)

2015-
07-07

2015-
06-18

Annual Return

Filing dated 18 June 2015

https://opencorporates.com/companies/gb/07303316

Notice of appointment of liquidator
voluntary winding up (members or Appointment of a voluntary liquidator

Liquidators' statement of receipts and payments to
2017-12-19

Return of final meeting in a members' voluntary
winding up

Liquidators' statement of receipts and payments to
2017-06-20

Termination of appointment of Daniel Joseph
Brennan as a director on 2017-05-12

Termination of appointment of Stephen Lloyd
Johnson as a director on 2017-05-12

Registered office address changed from Fifth Floor
100 Wood Street London EC2V 7EX to 55 Baker
Street London W1U 7EU on 2016-07-06

Resolutions

Declaration of solvency

Full accounts made up to 2015-12-31
Satisfaction of charge 1 in full
Satisfaction of charge 2 in full

Register(s) moved to registered inspection location
Northern House Woodsome Park Fenay Bridge
Huddersfield West Yorkshire HD8 0GA

Annual return made up to 2015-07-02 no member
list

Resolutions

details

details
details
details
details

details

details

details

details

details
details
details

details

details

details

details
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https://opencorporates.com/statements/480477254
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE3NTc1ODgzOWFkaXF6a2N4/document
https://opencorporates.com/statements/480477255
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE1MjM4MDM2NGFkaXF6a2N4/document
https://opencorporates.com/statements/391638474
https://opencorporates.com/statements/390211002
https://opencorporates.com/statements/390211001
https://opencorporates.com/statements/390211000
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE1MTY4ODQ3MWFkaXF6a2N4/document
https://opencorporates.com/statements/389581983
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE1MTM0Mjg2N2FkaXF6a2N4/document
https://opencorporates.com/statements/389581984
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE1MTM0Mjg0MmFkaXF6a2N4/document
https://opencorporates.com/statements/389581985
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE0MjQyMDY2M2FkaXF6a2N4/document
https://opencorporates.com/statements/379337469
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzEyNjYyNTI2NGFkaXF6a2N4/document
https://opencorporates.com/statements/186357506
https://opencorporates.com/statements/186357507
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Filing
Date

2015- Annual Accounts

Title

06-17
2014-

Appointment of director

NBNK INVESTMENTS PLC :: OpenCorporates

Description

Full accounts made up to 2014-12-31

12-02

2014- Termination of appointment of

director on 2014-11-21
Termination of appointment of Wilbur

11-24 director

2014-
11-13
See all (68 records)

Filing dated 13 November 2014

as a director on 2014-11-21

Resolutions

Gazette notices alpha

Publication

Date
2016- 1he Gazette

_nn (United
06-23 Kingdom)

2016- The Gazette

_nn (United
06-23 Kingdom)

2016- The Gazette

_nn (United
06-23 Kingdom)

Notice
NBNK INVESTMENTS PLC (Company Number
07303316) Previous Name of Company: De F...

NBNK INVESTMENTS PLC (Company Number
07303316) Previous Name of Company: De F...

Company Number: 07303316 Name of Company:
NBNK INVESTMENTS PLC Previous Name ...

Industry codes alpha

Code

Description

Code scheme

Appointment of Mr Stephen Lloyd Johnson as a

Louis Ross Jr

Classification

["Company
credit event"]

["Company
credit event"]

["Company
credit event"]

82.99 Other business support service activities n.e.c. UK SIC Classification 2007 details

details
details
details

details

details

details

details

* While we strive to keep this information correct and up-to-date, it is not the primary source, and the
company registry (see source, above) should always be referred to for definitive information
Data on this page last changed April 12 2018

Problem/question about this data? Click here

X1 Open Data

Get this info as json, x

About us

bout
rinciples

Blog

Team

Advisory board

>

5

|, rdf

https://opencorporates.com/companies/gb/07303316
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https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzEyNTE1NzE5OGFkaXF6a2N4/document
https://opencorporates.com/statements/186357508
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzExMjU4NjUyOWFkaXF6a2N4/document
https://opencorporates.com/statements/186357509
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzExMTkzODI4MmFkaXF6a2N4/document
https://opencorporates.com/statements/186357510
https://opencorporates.com/statements/186357511
https://opencorporates.com/companies/gb/07303316/statements/filing_delegate
https://opencorporates.com/statements/388626707
https://opencorporates.com/statements/388626772
https://opencorporates.com/statements/388626739
https://opencorporates.com/statements/60644157
https://opencorporates.com/info/problems
https://api.opencorporates.com/
https://api.opencorporates.com/companies/gb/07303316
https://api.opencorporates.com/companies/gb/07303316?format=xml
https://opencorporates.com/companies/gb/07303316.rdf
https://opencorporates.com/info/about
https://opencorporates.com/info/principles
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In accordance with
Section 9 of the
Companies Act 2006
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Application to register a company

@111S

LASERFORM

-2 JuL 2010

A fee 1s payable with ttus form,
Please see 'How to pay' on the last page

£50FEE PAID
COMPANIES
HOUSE

casi1a6 R38

{? What this form 1s for

What this form 1s NOT for
You cannot use this form to req
a limited habiity partnership T
this, please use form LL ING1

You may use this form to register a
private or public company

FRIDAY

“LMYBPLC2"
LD1

02/07/2010 3N
COMPANIES HOUSE

Part 1

Company details

- Filling n this form
Please complete In typescript or in
bold black capitals

All fields are mandatory unless
specified or indicated by *

Company details

I Please show the proposed company name below

© Ouplicate names
Duplicate names are not permitted A

Proposed company
name in full @

For official use

|DE FACTO 9999 PLC

Iist of registered names can be found
on ourwebsite There are vanous rules

|
[#13lolz 30Tl

that may affect your choice of name
More information 15 available at
www companieshouse gov uk

Company name restrictions ©

Piease tick the box only if the propased company name contains sensitive
or restricted words or expressions that require you to seek comments of a
government department or other specified body

(1 Iconfirm that the proposed company name contains sensitive or restricted
words or expressions and that approval, where appropnate, has been
sought of a government department or other specified body and | attacha
copy of their response

© Company name restrictions
A list of sensitive or restrcted words
or expressions that reguire consent
can be found n gwdance available
on our website
www companieshouse gov uk

Exemption from name ending with "Limited’ or 'Cyfyngedig' ©

Please tick the box if you wish to apply for exemption from the requirement to
have the name ending with ‘Limited’, ‘Cyfyngedig’ or permitted alternative

[ 1 confirm that the above proposed company meets the condttions for
exemption from the requirement to have a name ending with ‘Limited’,
‘Cyfyngedig’ or permitted altemative

© Name ending exemption
Only private companias that are
timited by guarantee and meet other
specific requirements ars eligible to
apply for this
For more details, please go o our
website
www companieshouse gov uk

Company type ©

Please tick the box that descnbes the proposed company type and members’
liabilsty {only one box must be ticked)

© Company type
If you are unsure of your company's
type, please go to our websilte

BIS|r==mas

Innovation & Skills

Publtc imited by shares wiw companieshouse gov uk
[ Pnvate imited by shares
[ Prwvate imited by guarantee
[ Pnvate unimied with share capital
[0 Prvate unlimited without share capital
CHEPO25

0510 Version 4 0 Laserdomm Intematenal $10




INO1

Apphcation to register a company

Situation of registered office ©

Please tick the appropriate box below that descnbes the situation of the
proposed regstered office (only one box must be ticked)

England and Wales
] wales

] Scotland

(] Northern Ireland

© Registered office

Every company must have a
registered office and this is the
address to which the Registrar wil
send correspondence

For England and Wales companies,
the address must be in England or
Wales

For Welsh, Scottish or Northem
Ireland comparnues, the addrass must
be in Wales, Scotiand or Northem
Ireland respectively

Registered office address ©

I Please give the registered office address of your company

Building name/numberl 5

Street I CLIFFORD STREET
|
Post town | LONDON
County/Region |
oswods @ [+ [s[ [2t[e]

Registered office address

You myst ensire that the address
shown in this section 1S consistent
with the situation indicated in
section AS

You must provide an address in
England or Wales for compantes to
be registered in England and Wales

‘You must provide an address n
Wales, Scotland or Northern Ireland
for compan:es to be registered in
Wales, Scotland or Northern Ireland
respechively

Articles of association ©

I Please choose one option only and tick one box only

Option 1 | wish to adopt one of the following model articles in its entirety Please tick
only one box
L] Pnvate imited by shares
[L] Pnvate imited by guarantee
(] Public company

Option 2 I wish to adopt the following model articles with additional and/or amended
provisions | attach a copy of the additiona! and/or amended provision(s) Please
tick only one box
(]  Pnvate mited by shares
[] Prvate imited by guarantee
(] Public company

Option 3 1 wish to adopt entirely bespoke articles | attach a copy of the bespoke

articles to this application

For details of which company type
can adopt which model articles,
please go to our website

www companieshouse gov uk

Restricted company articles ©

Please tick the box below if the company's articles are restricted

L

© Restnicted company articles

Restncted company articles are
those contairing provision for
entrenchment For more details,
please go to our website

www companeshiouse gov uk

CHFPO25
05/10 Version 4 0
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Application to register a company

Part 2

Secretary

Proposed officers

two directors, one of which must be an individual

For private companies the appointment of a secretary 1s optional, however,  you do decide to appoint a company
secretary you must provide the relevant details Public comparves are required to appoint at least one secretary

Privale compamies must appomnt at least one director who is an individual Public companies must appont at least

For a secretary who 1s an individual, go to Sectton B1, For a corporate secretary, go to Section C1, Fora
director who 1s an individual, go to Section D1, For a corporate director, go to Section E1

Secretary appointments ©

Please use this section to st all the secretary appointments taken on formation
For a corporate secretary, complete Sections C1-C5,

Title * | MR
Full forename(s) | MATTHEW
Sumame I STOATE

Former name(s) © |

© Corporate appointments
For corporate secretary
appomtments, please complete
section C1-C5 instead of
section B

Additional appointments

It you wish to appoint more
than one secretary, please use
the 'Secretary appointments'
continuation page

€ Former name(s)
Please provide any previous names
which have been used for business
purposes In the last 20 years
Married women do not need to give
former names unless previously used
for business purposes

B

Secretary's service address ©

Building namelnumberl 5

© Service address
This 1s the address that will appear

Street | CLIFFORD STREET on the public record This does not
have ‘o be your usual residential
| address
Please state The Company's
Post town I LONDON Registered Office' If your service
C /R address will be recorded in the
ounty/Region proposed company's register
of secretanes as the company's
Postcode | Wi ll|s I 2 | L | G egistered olfice
COUnW I ENGLAND If you provide your residential
address here It will appear on the
public record
E Signature ©
| 1 consent to act as secretary of the proposed company named 1n Section A1 © signature
' V1 The person named above consents
Signature Srgnature ( 1o act as secretary of the proposed
X X| ™
CHFP025

0510 Verson4 0
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Application to register a company

Corporate secretary

Corporate secretary appointments @

Please use this section to hst all the corporate secretary appointments taken
on formation

Name of corporate
body/firm

Bufding name/number
Street

Post town

County/Region

T TTTT

Postcode

Country

© Additional appointments
If you wish to appoint more than one
corporate secretary, please use the
‘Corporate secrelary appointments’
continuation page

Registered or princpal addrass
This 15 the address that will appear
on the public record Thes address
must be a physical location for the
delivery of documents It cannot be
a PO box number (unless contaned
wathin a full address), DX number or
LP (Legal Post in Scotfand) number

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?
% Yes Complete Section C3 only
% No Complete Section C4 only

EEA companies ©

Please give details of the register where the company file 1s kept (including the
relevant state) and the registration number in that register

© E=A
A full list of countries of the EEA can
be found in our guidance

Where the company/ | www companieshouse gov uk
firms registered 3] © This s the register mentioned n
I Article 3 of the First Company Law
Directive (68/151/EEC)
Registration number |
Non-EEA companies
Please gve details of the legal form of the corporate body or firm and the law by |€ Non-EEA

which it 1s governed |f applicable, please also give detalls of the register in which
it 1s entered (Including the state} and its registration number in that register

Legal form of the
corporate body
or firm

Governing law

the company/firm 1s
registered ©

|
|
|
If applicable, where I
|
|

Registration number

Where you have provided details of
the register {including state} wherz
the company or firm I1s reqistered,
you must also provide its number In
that register

Signature ©

1 | consent to act as secretary of the proposed company named in Section A1,

© signature
The person named above consents

Signature Signature to act as corporate secretary of the
X X proposed company
CHFPO25

0510 Version 4 @
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INO1

Application to register a company

Director appointments ©

Please use this section to list all the director appointments taken on formation
For a corporate director, complete Sections E1-E5

Title * IMR

Full forename(s) |GAVIN DOUGLAS

Surname l KELLY

Former name(s) © |

Country/State of ‘ ENGLAND

residence ©

Nationality FBRITISH

Date of birth |"3 lq‘ 1’" F [?l’sa E_ Y
Business occupation |CORPORATE FINANCE ADVISER

{if any) ©®

€ Apponiments
Private companies must appoint
at least one director who 15 an
individual Public companies must
appoint at least two directors, one of
which must be an individual

© Former name(s)
Please provide any previous names
which have been used for business
purposes in the last 20 years
Marred women do not need to give
former names unless previously used
for business purposes

© Country/State of residence
Thus 1s in respect of your usual
residential address as stated in
section D4

O Business occupatlon
If you have a business occupation,
please enter here 1f you do not,
please leave blank

Additional appointments

If you wish to appoint more than

one director, please use the 'Diector
appointments’ cortinuation page

Director's service address ©

Please complete the service address below You must also fill in the director's
usual residential address in Section D4,

Building name/number| 5

© Service address
This 1s the address that will appear
on the public record This does not
have to be your usual residential

address
Street I CLIFFORD STREET Please state The Company's
Registered Office’ if your service
| address will be recorded in the
proposed company’s register of
Post town 1 LONDON directors as the company's registered
office
County/Region |
If you provide yout residential
Postcode l W |1l |S 2 | L |G address here it will appear on the
public record
Country | ENGLAND
m Signature ©
| | consent to act as dlr%ﬂ)r of the proposed company named in Section A1 O signature

The person named above consents

S|gnature Signature to act as director of the proposed
x X company
CHFP025

0510 Version 4 0
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Applcation to register a company

Director

Director appointments ©

Please use this section te bst all the director appointments taken on formation
For a corporate director, complete Sections E1-ES

Title* | MR
Fullforename(s) | JOHN
Surmame |AITKEN
Former name(s) @ [
|
Country/State of | ENGLAND
resigence ©
Nationality |BRI TISH
Date of birth ITIT ’Wl@ F[’TFI?
Business occupation ICONSULTANT

(if any) © |

€ Appointments

Private companies must appoint

at least one director who 1S an
indvidual Public companes must
appoint at least two directors, one of
which must be an indwvidual

Former name(s)

Please provide any previous names
which have been used for business
purposss :n the last 20 years

Marmed women do not need to gve
former names unless previously used
for business purposes

© Country/State of residence
This 15 in respect of your usual
residenbal address as stated in
Section D4

© Business occupation
If you have & business occupation,
please enter here If you do not,

please leave blank

Additlonal appointments

If you wish to appoint more than

one director, pleasa use the ‘Duector
appointments’ conbinuation page

B

Director's service address @

Please complete the serice address below You must also fill in the director's
usual residential address in Section D4

Building name!numberl 5

© Service address
Thus 1s the address that will appear
on the public record This does not
have to be your usual residential
address

Street | CLIFFORD STREET Please state The Company’s
Registered Office’ f your service
I address will be recorded in the
proposed company’s register of
Post town | LONDON directors as the company’s reqistered
office
County/Region I
If you provide your residential
Postcode l w1l I s l I 2 I LG | address here it wil appear on the
public record
Country IENGLAND
m Signature ©
[I consent to act as dl&ctor of thg proposed company named in Section A1, O Signature
The person named above consents
Signature Signahre to act as director of the proposed
X M x| ™
TS~ CHFPQ25
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Corporate director

INO1

Application to register a company

Corporate director appointments ©

[?Iease use this section to hist all the corporate directors taken on formation

Name of corporate
body or firm

{
-

Building name/number

=

Street l
r
Past town {
County/Region r
Posicode Trrrrrri
Country r

© Additional appointments
I you wish to appoint more than one
corporate director, please use the
‘Corporate director appoiniments'
continuzhon page

Registered or principal address
Thus 15 the address that will appear
on the public record This addrass
must be a physical location for the
delivery of documents It cannot be
a PQ box number (unless contained
within a full address), DX number or
LP (Legal Post in Scotland) number

B

Location of the registry of the corporate body or firm

is the corporate director registered within the European Economic Area (EEA)?
+ Yes Complete Section E3 only
+ No Complete Section E4 only

EEA companies ©

Please give details of the register where the company file 1s kept {(including the
relevant state) and the registration numberin that register

Where the company/
firm is registered ©

=

Registration number

|

O EEa
A full st of countnes of the EEA can
be found in our guidance
www companieshouse gov uk

© This s the register mentioned
Article 3 of the First Company Law
Directive (68/151/EEC)

Non-EEA companies

Please give details of the legal form of the corporate body or firm and the law by
which it1s governed If applicable, please also give details of the register in which
it 15 entered {including the state) and its registration number in that register

Legal form of the
corporate body
or firm

=
-

Governing law

-

If applicable, where
the company/firm is
regisiered ©

-
»

If applicable, the
registration number

© Non-EEA
Where you have prowided detalls of
the register (including state) where
the company or firm 1s reqistered,
you must also provide its number in
that register

Signature ©

|Tconsent to act as director of the proposed company named in Section A1, © Signature
The parson named above consents
Signature Signature to act as corporate director of the
X X proposed company
CHFPO25
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Application to register a company

Part 3 Statement of capital

Does your company have share capital?
4 Yes Complete the sections below
7 No Go to Part 4 (Statement of guarantee)

Share capital in pound sterling (f)

Please complete the table below to show each class of shares held in pound sterling
If all your 1ssued capital is in sterling, only complete Section F1 and then go to Section F4

Class of shares
{E g Ordinary/Preference etc )

Amount paid up on Number of shares @

each share @

Amount (f any) unpaid
on each share @

Aggregate nominal valye ©

|o£:br1u/he'7f £ .00 }So,@c:;@ If SOHOOO
£

| | | | E

| | | | E

] Totls| S oo |ESO,000

Share capital in other currencies

Please compiete the table below to show any class of shares held in other currencies
Please complete a separate table for each currency

Currency
Class of shares Amount paid up on Amount (f any} unpaid Number of shares € Aggregate nominal value ©
(E g Ordmary/Preference etc ) each share @ on each share @

Totals

Currency

Class of shares Number of shares &

{E g Ordinary/Preference etc )

Amount paid up on

Amount (if any) unpard
each share @

on each share

Aggregate nominal value ©

I Totals

H Totals

Please give the total number of shares and total aggregate nominal value of
1ssued share capital

Total number of shares 56,008
Total aggregate
nominal value © £ SO poo

© Total aggregate nominal value
Please hst total aggregate values in
different currencies separately For
example £300 + €100 + $10eic

© Including both the nom:nal value and any
share premium

© Number of shares 1ssued multiphed by Continuation Pages

nominal value of each share

® Total number of issued shares in this class page if necessary

Please use a Statement of Capital continuation

CHFPOOO
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Application to register a company

Statement of capital (Prescribed particulars of nghts attached to shares)

Please give the prescnbed pariculars of nghts attached to shares for each class
of share shown n the statement of capital share tables in Sections F1 and F2.

Class of share

Ordinary Shares

Prescnbed particulars
1]

a distrabution,
of capaital.

The 1ssued ordinary shares of the company are
ordinary shares that rank pari passu 1in
respect of dividends, rights to participate in

voting rights and redemption

€ Prescnbed particulars of nghts
attached to shares

The particulars are

a particulars of any voting rghts,
including nghts that anse only in
certain cirrcumstances,

b particulars of any nghts, as
respects dividends, to participate
In a distrbution,

¢ particulars of any rights, as
respects capital, fo participate sn a
distnbution (including on winding
up), and

d whether the shares are to be
redeemed or are hiable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating
to redemption of these shares

A separate table must be used for
each class of share

Continuation pages

Please use the next page ora
‘Statement of Capial (Prescribed
particulars of nghts attached

to shares)' continuation page if
necessary

CHFPG25
05/10 Version 40
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Application to register a company

Class of share

Prescribed particulars
O

© Prescribed particutars of rights

attached to shares

The partculars are

a particulars of any voting nghts,
including nghts that anse only In
certan circumstances,

b particulars of any rights, as
respects dividends, to participate
n a distnbution,

¢ particulars of any nghts, as
respects capial, to participate in a
distnbution (inctuding on winding
up), and

d whether the shares are to be

redeemad ar are hiable to be
redeemed at the oplion of the
company or the shareholder and
any terms or conditions relating
to redemption of these shares

A ssparate table must be used for
each class of share

Continuation pages

Please use a 'Statement of capital
{Prescribed particulars of nghts
atlached lo shares)' continuation
page if necessary

CHFPO25
05/10 Version 4 ¢
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Application to register a company

Initial shareholdings

This section should only be completed by compamies mcormporating with share capital

Please complete the details below for each subscnber

The addresses will appear on the public record These do not need to be the

subscnbers' usual residenhial address

nitial shareholdings

Please list the company's subscribers

in alphabetical order

Please use an 'lnitial shareholdings’

contnuahon page f necessary

Subscnber's details

Class of share

Number of shares

Currency

Norminal value of
each share

Amount (if any}
unpaid

Amount paid

o™ ¥ INMONT LIMITED

ORDINARY

49989

G@EFP

1 00

49,999 00

Address

LONDON
W1lSs 2LG

5 CLIFFORD STREET

M™ CAVIN KELLY

ORDINARY

cer

100

Addresy
42 ARGYLL ROAD
LONDON
W8 7BS

CHFPQ25
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Application to register a company

Part 4 Statement of guarantee

Is your company limited by guarantee?
+ Yes Complete the sections below
+ No Goto Part 5 (Statement of compliance)

W Subscribers

Please complete this section if you are a subscnber of a company imited by
guarantee The following statement 1s being made by each and every person
named below

I confirm that if the company 1s wound up while | am a member, or within
one year after | cease to be a member, | will contribute to the assets of the
company by such amount as may be required for
- payment of debts and habiities of the company contracted before |
cease {o be a member,
- payment of costs, charges and expenses of winding up, and,
- adjustment of the nghts of the contrtbutors among curselves,
not exceeding the specified amount below

Subscnber's details

Forename(s) @ l

Sumame @ |

Address @ l

|
Postoade T rrrrr

Amount guaranteed OI

Subscriber's detalls

Forename(s) @ |

Surname @ I

Address € |

|
Postoods T rrrrr

Amount guaranteed 0|

Subscriber's details

Forename(s) @

|
Sumame ©@ |
Address © I

|
Postcode L Trrrrri

Amount guaranteed 0,

O Name
Please use capital letters

€ Address
The addresses in this section will
appear on the public record They do
not have to ba the subscribers’ usual
residential address

© Amount guarenteed
Any valid currency 15 permitied

Continuation pages
Please use a 'Subscrbers'
continuation page If necessary

CHFPO25
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Subscnber's details

Forename(s) @

Sumame @

Address ©

Postcode

[ [T

Amount guaranteed ©)

Subscriber's details

Forename(s) @

Sumame ©

Address ©

Postcode

ENEEEEEE

Amount guaranteed ©

Subscriber's details

Forename(s) @

Sumame @

Address ©

Postcode

HEEEEEEN

Amount guaranteed ©

Subscriber's details

Forename(s) @

Sumame @

Address ©

Postcode

[ [T T

Amount guaranteed ©

Subscriber's details

Forename(s) ©@

Sumame @

Address @

Postcode

[T T

Amount guaranteed ©

© Name
Please use capital letters

€© Address
The addresses in this section will
appear on the public record They do
not have to be the subsenbers’ usual
rasidential addrass

© Amount guaranteed
Any vahd currency 15 permitted

Continuation pages
Please use a 'Subscnbers’
continuation page i necessary

CHFP025
0510 Version 4 0
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Application to register a company

Part 5

Statement of compliance

| This section must be completed by all companies

Is the application by an agent on behalf of all the subscribers?

+ No Goto Section H1 (Statement of compliance delivered by the
subscnbers)
=+ Yes Goto Section H2 (Statement of compliance delivered by an agent)

Statement of compliance delivered by the subscribers ©

Please complete this secton if the application 1s not delivered by an agent
for the subscribers of the memorandum of association

| confirm that the requirements of the Companies Act 2006 as to registration
have been complied with

Subscnber's signature

Signature

X X

Subscnber's signature

Swgnature

X X

Subscnber's signature

Signatura

X X

Subscnber's signature

Signature

X X

Subscriber's signature

Signature

X X

Subscnber's signature

Signature

Subscriber's signature

Signature

Subscnber's signature

Signature

X X

X X

© Statement of compliance
delivered by the subscribers
Every subscnber to the
memorandum of associabon must
sign the statement of complrance

CHFPQ25
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Application to reqister a company

Subscriber's signature | Stanature

X

Subscriber's signature | Srgnature

X X
Subscriber's signature | Signature

X X
Subscnber's signature | Signature

X X

Continuation pages

Please use a "Statement of
compliance delivered by the
subscnbers’ continuaion page if
more subscribers need 1o sign

Statement of compliance delivered by an agent

Please complete this section If this application 1s deliverad by an agent for
the subscnbers to the memorandum of association

Agent's name

ITravers Smith LLP CCVD)

Building name/numberm

Street ' SNOW HILL
|
Post town LONDON
County/Region I
posease [ [c [1[x [ [2[n[v
Country IUNITED KINGDOM

| confirm that the requirements of the Companies Act 2006 as 1o registration
have been complied with

Agent's signature

Signature ! 1 m
SFT(M@S Swit\‘nf
LLP

X

CHFPO25
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Application to register a company

B Presenter information

n Important information

You do net have to give any conlact information, but if
you do it will hefp Companies House if there 1s a query
on the form The contact iInformation you give will be
visible to searchers of the public record

Icm'panym

|

|*m‘s 10 SNOW HILL

;

| Pastisn  1,ONDON

lmmmm
FFFFITFI_FITF

I X 75 LONDON

TRAVERS SMITH LLP

|T€W 0207 295 3000

Certificate

We wili send your certficate to the presenters address
{shown above) or if indicated to another address
shown below

(] Atthe agents address (Given In Section H2)

[ Atthe registered office address (Given in Secticn A6)

nCheckllst

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following

You have checked that the proposed company name 1s
available as well as the vanous rules that may affect
your choice of name More information can be found
in guidance on our websile

[1 1Fthe name of the company is the same as one
already on the register as permitted by The Company
and Business Names {Miscellaneous Provisions)
Regulations 2008, please attach consent

You have used the correct appointment sections

Any addresses given must be a physical location
They cannot be a PO Box number (unless part of a
full service address), DX or LP (Legal Post in Scotfand)
number

The document has been signed, where indicated

Al relevant attachments have been included

You have enclosed the Memorandum of Assoctation

You have enclosed the correct fee

Please note that all information on this form
will appear on the pubiic record, apart from
information relating to usual residential
addresses.

E How to pay

A fee ot £20 1s payable to Companies House to
register a company

Make cheques or postal orders payable to
‘Companies House'

@ Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below.

For companies registered in England and Wales*
The Registrar of Compantes, Companies House,
Crown Way, Cardf, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland.

The Regstrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

138 Fountainbrdge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland.
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 8BG

DX 481 N R Belfast 1

Sectron 243 exemption

If you are applying for, or have been granted a secton
243 exemption, please post this whole form to the
different postal address below

The Registrar of Comparues, PO Box 4082,

Cardifi, CF14 3WE

n Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk
or email enquines @companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP{2S
0510 Version 4 0




Memorandum of association of De Facto 9999 plc

Each subscriber to this memorandum of association wishes to form a company under the Companies
Act 2006 and agrees to become a member of the company and to take at least one share

Name of each subscriber Aurhemzcanoggﬂy each subscriber

For on and on behalf of
Kinmont Limited
{authorised siggdtory)

Gavin Kelly

Dated 2 July 2010

0304 0000 00 00
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THE COMPANIES ACT 2006

ARTICLES OF ASSOCIATION

-of -

DE FACTO 9999 PLC

EXCLUSION OF OTHER REGULATIONS

1 This document comprnises the Articles of Association of the Company and no regulations set

out 1 any statute or statutory nstrument concerning companies shall apply as Articles of

Association of the Company

DEFINITIONS AND INTERPRETATION

2.1 In these Articles the following expressions have the following meanings unless the context

otherwise requires

Act

address

Articles

auditors

Board

clear days

TS3/1143886912/ICVDICVD

the Companies Act 2006

m relation 1o electronic communications, includes any
number or address (including, in the case of any
Uncertificated  Proxy Instruction  permitted  in
accordance with these Articles, an dentification
number of a participant 1n the relevant system
concerned) used for the purposes of such

communications

these Articles of Association as altered from time to
time

the auditors for the time being of the Company
the board of directors of the Company or the
Directors present at a duly convened meeting of the

Directors at which a quorum 1s present

im relauon to the period of a notice, that period
calculated m accordance with section 360 of the Act

4 2 JuLy 2090 11 14




communication

Company

Company's website

competent authonty

Directors

elected

electronic communication

Electromic Commumcations Act

FSMA

group

holder

m electronic form

Information Rights

London Stock Exchange

member

month

TS 14368692/, CVDICVYD

has the same meanmg as in section 15 of the

Electronic Communications Act

De Facto 9999 plc

any web site, operated or controlled by the Company,
which contains information about the Company 1n

accordance with the Statutes

the designated competent authority for the purposes
of Part VI of the FSMA

the directors of the Company for the ime being
elected or re-elected

has the same meaning as m section 15 of the

Electronic Communications Act

the Electronic Commumcations Act 2000 (as
amended from time to time)

the Financial Services and Markets Act 2000 (as
amended from time to time)

the Company and its subsidiary undertakings for the
time being

in relation to shares, the member whose name 1s

entered 1n the register as the holder of the shares
in a form specified by section [168(3) of the Act and
otherwise complying with the provisions of that

section

has the meaning given to such expression 1n section
146(3) of the Act

London Stock Exchange plc
a member of the Company

calendar month

5 2 JUuLy 201011 14




office

Nomination Notice

Official List

Operator

paid up

recognised person

register

Regulations

secretary

Shareholder Information

TS3/11436869/2ICVDICVD

the ‘registered office for the time being of the
Company

a notice given by a member to the Company that
another person 1s entitled, for so long as the shares of
the Company are admitted to trading on the Official
List, to enjoy Information Rights and to receive
Shareholder Information which that member 1s
entitled to enjoy or to recerve

the Official List of the Financial Services Authonty

a person approved under the Regulations as Operator
of a relevant system

paid up or credited as paid up

a recognised clearing house acting 1n relation to a
recognised mvestment exchange, or a nominee of a
recognised clearing house acting n that way, or a

nominee of a recogmsed investment exchange

the register of members of the Company and shall, so
long as the Regulations so permit or require, include
so far as relevant a related Operator register of
members

the Uncertificated Secunities Regulations 2001 (SI
2001 No 2001/3755) (as amended from time to
time)

the secretary of the Company or any other person
appointed to perform any of the duties of the
secretary of the Company including a jomt,
temporary, assistant or deputy secretary

notices, documents or nformation which the
Company wishes or 1s required to communicate to
shareholders mcluding, without hmiutation, annual
reports and accounts, interim financial statements,
summary financial statements, notices of meetings
and proxy forms

(-] 2 JuLy 201011 14



22

2.3

24

2.5

Statutes the Act, the Companies Acts 1985 and 1989 and
every other statute (including any orders, regulations
or other subordinate legislation made under them} for
the time being n force concerning companies and
affecting the Company (including, without hmnation,
the Electromc Communications Act)

Uncertificated Proxy Instruction  a properly authenticated dematerialised nstruction,
and/or other mstruction or notification, which 1s sent
by means of the relevant system concerned and
received by such participant in that system acting on
behall of the Company as the Directors may
prescribe n such form and subject to such terms and
conditions as may from time to time be prescribed by
the Drrectors (subject always to the facihties and
requirements of the relevant system concerned)

United Kingdom Great Britain and Northern Ireland

website communication the publication of a notice or other Sharcholder
Information on the Company's website 1n accordance
with Part 4 of Schedule 5 to the Act

year calendar year

References to "wrnting" include references to printing, typewriting, hthography
photography and any other mode or modes of presenting or reproducing words in a visible
and non-transitory form

Words importing one gender shall (where appropnate) include any other gender and words
importing the singular shall (where appropnate) include the plural and vice versa

Any words or expressions defined in the Act, the Electronic Communications Act or the
Regulations shall, 1f not inconsistent with the subject or context and unless otherwsse
expressly defined in these Articles, bear the same meamng i these Articles save that the
word "ecompany" shall include any body corporate

References to SR

2.5.1 "mental disorder' mean mental disorder as defined in section 1 of the Mental
Health Act 1983 or the Mental Health (Scotland) Act 1984 (as the case may be),

2.5.2 any statute, regulation or any section or provision of any statute or regulation, 1f
consistent with the subject or context, shall include any corresponding or

T53/1 1436BE82:CVDIC YD 7 2 JuLy 201011 14




substituted statute, regulation or section or provision of any amending,
consclidating or replacement statute or regulation,

2.5.3 "executed" include any mode of execution,
254 an Article by number are to a particular Article of these Articles,

2.5.5 a "meeting" shall be taken as not requiring more than one person to be present if
any quorurn requirement can be satisfied by one person,

2.5.6 a "person" include references to a body corporate and to an unincorporated body
of persons,

2.5.7 a share (or 10 a holding of shares) being m uncertificated form or in certificated
form are references respectively to that share being an uncertificated unit of a
security or a certificaled unit of a security, and

2.5.8 a "cash memorandum account™ are 10 an account so designated by the Operator
of the relevant system concerned

REGISTERED OFFICE

The Company's registered office 1s to be situated in England and Wales
LIMITED LIABLILTY

The liability of the members 1s imited

CHANGE OF NAME

The Company may change its registered name n accordance with the Statutes or by
majonty decision of the Board

SHARE CAPITAL

Subject to the provisions of the Statutes and without prejudice to the nghts attaching to any
existing shares or class of shares, any share may be 1ssued with such preferred, deferred or
other special rights or such restrictions as the Company may from time to time by ordinary
resolution determine or 1f the Company has not so determmed, as the Directors may
determene

Subject 1o the provisions of these Articles and to the Statutes, any umissued shares 1n the
capital of the Company (whether forming part of the original or any increased capital) and
all (1f any) shares in the Company lawfully held by or on behalf of it shall be at the disposal

TSI 1436869/2,CVDICVD 8 2 JuLy 201011 14




10.

11

12.

13.

13.1

13.2

of the Board which may offer, allot (with or without a night of renunciation), 15sue or grant
options over such shares to such persons, at such time and for such consideration and upon
such terms and conditions as the Board may determine

The Company may exercise the powers of paying commissions conferred by the Statutes
Subject to the provisions of the Statutes, any such commission may be satisfied by the
payment of cash or by the allotment of fully or partly paid shares or partly in one way and
partly in the other The Company may also on any 1ssue of shares pay such brokerage as
may be lawful

Subject to the provisions of the Statutes and to any rights conferred on the holders of any
other shares, shares may be 1ssued on terms that they are, at the option of the Company or a
member, liable to be redeemed on such terms and 1n such manner as may be determined by
the Board (such terms te be determined before the shares are allotted)

Except as required by law, no person shall be recogmised by the Company as holding any
share upon any trust, and (except as otherwise provided by these Articles or by law) the
Company shall not be bound by or compelled 1n any way Lo recogmse any Interest mn any
share, except an absolute right to the enttrety thereof 1n the holder

The Company may give financial assistance for the acquisition of shares in the Company to
the extent that it 1s not restricted by the Statutes

VARIATION OF RIGHTS t

Subject to the provisions of the Statutes, whenever the capital of the Company 1s divided
into different classes of shares, the rights attached to any class may (unless otherwise
provided by the terms of 1ssue of the shares of that class) be varied or abrogated, whether or
not the Company 1s being wound up, either with the consent in writing of the holders of not
less than three-quarters in nominal amount of the issued shares of the affected ¢lass, or with
the sanction of a special resolution passed at a separate general meeting of the holders of
shares of that class (but not otherwise)

All the provisions of these Articles relaung to general meetings shall, mutahs mutandts,
apply to every such separate general mecting, except that

the necessary quorum at any such meeting other than an adjourned meeting shall be two
persons holding or representing by proxy at least one-third 1n nomimnal amount of the 1ssued
shares of the class in question and at an adjourned meeting one person holding shares of the
class in question or his proxy,

any holder of shares of the class in question present i person or by proxy may demand a
poll, and

TSI 143686 2/CVDICVYD 8 2 JuLy 201011 14




13.3

14.

15.

16.1

16.2

16.3

the holder of shares of the class in questton shall, on a poll, have one vote 1n respect of every
share of such class held by him

Subject to the terms on which any shares may be 1ssued, the rights or pnivileges attached to
any class of shares in the capial of the Company shall be deemed not to be varied or
abrogated by the creation or 1ssue of any new shares ranking par1 passu in all respects (save
as to the date from which such new shares shall rank for dividend) with or subsequent to
those already 1ssued or by any purchase by the Company of its own shares

The provisions of Articles 12 to 14 shall apply to the variation or abrogation of the special
rights attached 10 some only of the shares of any class as 1f such group of shares of the class
differently treated formed a separate class

SHARES IN UNCERTIFICATED FORM

The Directors shall have power to implement such arrangements as they may, in therr
absolute discretion, think fit in order for any class of shares to be a participating secunty
(subject always to the Regulations and the facilities and requirements of the relevant system
concerned) Where they do so, Aruicles 16 2 and 16 3 shall come mto effect yimmediately
prior to the time at which the Operator of the relevant system concemned permuts the class of

shares concerned to be a participating security

In relation 1o any class of shares which s, for the time being, a participating secunty, and
for 50 long as such class remains a participating security, no provision of these Articles shall
apply or have effect 1o the extent that 1t 15 mm any respect inconsistent with

16.2.1 the holding of shares of that class in uncertificated form,
16.2.2  the transfer of title to shares of that class by means of a relevant system, or
16.2.3 the Regulations

and, without prejudice to the generality of this Article, no provision of these Articles shall
apply or have effect to the extent that 1t 15 i any respect mconsistent with the maintenance,
keeping or entering up by the Operator, so long as that 1s permitted or required by the
Regulations, of an Operator register of securities in respect of shares of that class n
uncertificated form

Without prejudice to the generahty of Article 16 2 and notwithstanding anything contamned
in these Articles, where any class of shares 1s, for the ime being, a participating security
(such class being referred to in these Articles as the '"Relevant Class™)

16.3.1 the register relating to the Relevant Class shall be maintamed at all times in the

United Kingdom, ‘
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16.4

17.

16.3.2  shares of the Relevant Class may be 1ssued 1n uncertificated form n accordance
with and subject as provided m the Regulations,

16.3.3  unless the Directors otherwise determine, shares of the Relevant Class held by the
same holder or joint holder n certificated form and uncertificated form shall be
treated as separate holdings,

16.3.4  shares of the Relevant Class may be changed from unceruficated to certificated
form, and from certificated to uncertificated form, 1n accordance with and subject
as provided in the Regulations,

16.3.5 title to shares of the Relevant Class which are recorded on the register as being
held in uncertificated form may be transferred by means of the relevant system
concerned and accordingly (and in particular) Articles 45, 46 and 47 shall not
apply in respect of such shares to the extent that those Articles require or
contemplate the effecting of a transfer by an instrument in wrniting and the
production of a certificate for the share to be transferred,

16.3.6  the Company shall comply with the provisions of Regulations 25 and 26 1n relation
to the Relevant Class,

16.3.7 the provisions of these Articles with respect 10 meetings of or including holders of
the Relevant Class, including notices of such meetings, shall have effect subject to
the provisions of Regulation 41, and

16.3.8  Articles 17 to 20 shall not apply so as to require the Company to 1ssue a certificate
to any person holding shares of the Relevant Class in uncertificated form

The Company shall be enntled to assume that the entries on any record of securities
maintamed by 1t in accordance with the Regulations and regularly reconciled with the
relevant Operator register of securities are a complete and accurate reproduction of the
paruiculars entered 1n the Operator register of securities and shall accordingly not be liable in
respect of any act or thing done or omitted to be done by or on behalf of the Company n
reliance upon such assumption, 1n particular, any provision of these Articles which requires
or envisages that action will be taken m reliance on information contained n the register
shall be construed to permit that action to be taken n reliance on iformation contained n
any relevant record of securities (as so maintamned and reconciled)

SHARE CERTIFICATES

Subject to these Articles and the provisions of the Regulations every person (except a person
in respect of whom the Company 15 not by law required to complete and have ready for
delivery a certificate) whose name 1s entered as a holder of any share in the register shall be
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18.

19.

20,

21.

22.

23.

24

25.

entitled without payment to receive one certificate n respect of each class of shares held by
him or, with the consent of the Board and upon payment of such reasonable out-of-pocket
expenses for every certificate after the first as the Board shall determine, several certificates,
each for one or more of his shares Shares of different classes may not be included in the
same certificate

Where a holder of any share (except a recognised person) has transferred a part of the shares
comprised 1n his holding, he shall be entitled to a certificate for the balance without charge

Any two or more certificates representing shares of any one class held by any member may
at his request be cancelled and a single new certificate for such shares 1ssued in heu without
charge

The Company shall not be bound to 1ssue more than one certificate for shares held jointly by
several persons and dehivery of a certificate to the joint holder who 15 named first in the
regester shall be a sufficient debvery to all of them

In the case of shares held jointly by several persons, any such request mentioned 1in Articles
17, 18 or 19 may only be made by the joint holder who 1s named first in the register

Every certificate shall be executed by the Company n such manner as the Board, having
regard to the Statutes and the lisung requirements of the competent authornity, may authorise
Every certificate shall specify the number, class and distinguishing number (1f any) of the

shares to which it relates and the nominal value of and the amount paid up on each share

The Board may by resolution decide, esther generally or in any particular case or cases, that
any signatures on any certificates for shares or any other form of security at any time 1ssued
by the Company need not be autographic but may be applied to the certificates by some
mechamcal means or may be printed on them or that the certificates need not be signed by
any person

If a share certificate 1s worn out, defaced, lost or destroyed, it may be replaced without
charge (other than exceptional out-of-pocket expenses) and otherwise on such terms (if any)
as to evidence and/or indemnity (with or without security) as the Board may require 1n the
case where the certificate 1s worn out or defaced, it may be renewed only upon delivery of
the certificate to the Company

LIEN

The Company shall have a first and paramount hen on every share (not being a fully paid
share) for all money (whether presently due or not) payable 1n respect of that share The
Company's lien over a share exiends to any dividend and (if the hen 1s enforced and the
share 1s sold by the Company) the proceeds of sale of that share The Board may at any time

declare any share to be wholly or in part exempt from the provisions of this Article
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26.

27.

28.

29.

30

31.

32,

The Company may sell, in such manner as the Board decides, any shares on which the
Company has a lien, if a sum n respect of which the lien exists 1s presently payable and s
not paid within 14 clear days after notice in wnting has been served on the holder of the
shares 1n question or the person entitled to such shares by reason of death or bankruptcy of
the holder or otherwise by operation of law, demanding payment of the sum presently
payable and stating that 1f the notice 1s not complied with the shares may be sold

To give effect to any such sale, the Board may authonise such person as 1t directs to execute
any mstrument of transfer of the shares sold to, or in accordance with the directions of, the
purchaser The title of the transferee to the shares shall not be affected by any rregularity in
or invahdity of the proceedings relating to the sale, and he shall not be bound to see to the
application of the purchase money

The net proceeds of the sale, after payment of the costs of such sale, shall be applied n or
towards satisfaction of the lability in respect of which the hen exists so far as the same 1s
presently payable, and any residue shall (upon surrender 1o the Company for cancellation of
the certificate for the shares sold (where applicable} and subject to a like lien for any monies
not presently payable or any hability or engagement not likely to be presently fulfilled or
discharged as existed upon the shares before the sale) be paid to the holder of (or person
entitled by transmussion to) the shares immediately before the sale

CALLS ON SHARES

Subject to the terms of allotment of any shares, the Board may send a notice and make calls
upon the members 1n respect of any monies unpaid on their shares (whether in respect of the
nominal value of the shares or by way of premium) provided that (subject as aforesaid} no
call on any share shall be payable within one month from the date fixed for the payment of
the last preceding call and that at least 14 clear days' notice from the date the notice 1s sent
shall be given of every call specifying the time or times, place of payment and the amount
called on the members' shares A call may be revoked in whole or in part or the time fixed
for its payment postponed 1n whole or in part by the Board at any ume before receipt by the
Company of the sum due thereunder

A call may be made payable by instalments

The jomnt holders of a share shall be jointly and severally hable to pay all calls in respect of
the share

Each member shall pay to the Company, at the time and place of payment specified in the
notice of the call, the amount called on his shares A person on whom a call 1s made will
remain hable for calls made upon him, notwithstanding the subsequent transfer of the shares
in respect of which the call was made
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33.

34.

35,

36.

37

38.

If a sum called in respect of a share shall not be paid before or on the day appointed for
payment, the person from whom the sum 1s due shall pay interest on the sum from the day
fixed for payment to the time of actual payment at such rate, not exceeding 5 per cent above
the base lending rate per annum most receatly set by the Monetary Policy Committee of the
Bank of England, as the Board may decide, together with all expenses that may have been
incurred by the Company by reason of such non-payment, but the Board may waive
payment of terest and such expenses wholly or in part No dividend or other payment or
distribution 1n respect of any such share shall be paid or distributed and no other rights
which would otherwise normally be exercisable 1in accordance with these Articles may be
exerctsed by a holder of any such share so long as any such sum or any interest or expenses
payable in accordance with this Article 1n relation thereto remains due

Any sum which becomes payable by the terms of alloiment of a share, whether on allotment
or on any other fixed date or as an instalment of a call and whether on account of the
nominal value of the share or by way of premium, shall for the purposes of these Articles be
deemed to be a call duly made, notified and payable on the date on which, by the terms of
allotment or in the notice of the call, 1t becomes payable 1In the case of non-payment, all the
provisions of these Articles relating to payment of interest and expenses, forfeiture and
otherwise shall apply as if such sum had become payable by virtue of a call duly made and
notified

The Board may, 1f 1t thinks fit, receive from any member willing to advance 1t all or any part
of the money (whether on account of the nominal value of the shares or by way of premium)
uncalled and unpaid upon any shares held by hum, and may pay upon all or any part of the
money so advanced (until 1t would but for the advance become presently payable) interest at
such rate (af any) not exceeding 5 per cent above the base lending rate per annum most
recently set by the Monetary Policy Committee of the Bank of England, as the Board may
decide No sum paid in advance of calls shall entitle the holder of a share to any portion of a
dividend or other payment or distribution subsequently declared n respect of any period
prior to the date upon which such sum would, but for such payment, become presently
payable

The Board may on the allotment of shares differentiate between the allottees or holders as to
the amount of calls to be paid and the times of payment

FORFEITURE

If a member fails to pay the whole or any part of any call or instalment of a call on the day
fixed for payment, the Board may, at any time thereafter during such time as any part of
such call or instalment remains unpaid, serve a notice on him requiring payment of so much
of the call or mstalment as is unpaid, together with any accrued interest and any costs,
charges and expenses incurred by the Company by reason of the non-payment

The notice shall fix a further day (not being less than seven clear days from the daie of the
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39

40.

41.

42,

43,

notice) on or before which, and the place where, the payment required by the notice 1s to be
made, and shall state that, in the event of non-payment at or before the time and at the place
specified, the shares on which the call was,made will be hable to be forfeited The Board
may accept the surrender of any share hable to be forfeited upon such terms and conditons
as may be agreed and, subject to any such terms and conditions, a surrendered share shall be
treated as 1f 1t had been forfeited

If the requirements of the notice are not complied with, any share n respect of which the
notice has been given may, at any time before the payments required by the notice have
been made, be forfeited by a resolution of the Board to that effect Every forfeiture shall
include all dividends and other payments or distributions declared n respect of the forfeited
shares and not paid or distributed before forfeture Forfeiture shall be deemed to occur at
the time of the passing of the said resolution of the Board

Subject to the provisions of the Statutes, a forfeited share shall be deemed to be the property
of the Company and may be sold, reallotted or otherwise disposed of upon such terms and in
such manner as the Board decides, either to the person who was before the forfeiture the
holder or te any other person, and at any time before sale, reallotment or other disposition
the forfeiture may be cancelled on such terms as the Board decides The Company shall not
exercise any voting rights 1n respect of such a share  Where for the purposes of its disposal
a forfeited share 1s to be transferred to any person, the Board may authorise a person to
execute an strument of transfer of the share

When any share has been forfeited, notice of the forfeiture shall be served upon the person
who was before forferture the holder, or the person entitled to the share by transmission, and
an entry of the forfeiture, with the date of the forfeiture, shall be entered in the register, but
no forfesture shall be invalidated by any failure to give such notice or make such entry

A person, any of whose shares have been forfeited, shall cease to be a member in respect of
the forfeited shares and shall surrender to the Company for cancellation the certificate for
the shares forfeited, but shall, notwithstanding the forfeiture, remain hable to pay to the
Company all money which at the date of forfeiture was then payable by him to the Company
in respect of the shares, with interest on such money at such rate not exceeding 5 per cent

above the base lending rate per annum most recently set by the Monetary Policy Committee
of the Bank of England, as the Board may decide, from the date of forfeiture until payment

The Board may, 1f 1t thinks fit, waive the payment of all or part of such money and/or the
interest payable thereon o

A statutory declaration by a Director or the secretary that a share has been duly forfeited or
surrendered on a specified date shall be conclusive evidence of the facts stated in 1t as
against all persons claiming to be entitled to the share The statutory declaration shall
(subject to the execution of an instrument of transfer, 1f necessary) constuitute a good title to
the share and the persen to whom the share 1s disposed of shall not be bound to see to the
apphcation of the consideration (1f any) nor shall his title to the share be affected by any
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44,

45.

46,

47,

48.

48.1

48.2

48.3

49,

50.

weregulanty 1 or invaliduy of the proceedings in reference to the forfeiture, surrender, sale,
reallotment or disposal of the share

If the Company sells a forfeited share, the person who held it prior to its forferture 1s entitled
to receive from the Company the proceeds of such sale, net of any commission, and
excluding any amount which was, or would have become, payable and had not, when that
share was forfeited, been paid by that person n respect of that share, but no interest is
payable to such person n respect of such proceeds and the Company 1s not required to
account for any money earned on them

TRANSFER OF SHARES

The instrument of transfer of a share may be i any usual form or m any other form which
the Board may approve

The nstrument of transfer of a share shall be executed by or on behalf of the transferor and
(in the case of a partly paid share) by or on behalf of the transferee The transferor shall be
deemed to remain the holder unul the name of the transferee 1s entered 1in the register

The Board may, in its absolute discretion, and without assigning any reason therefor, refuse
to register any transfer of shares which are not fully pad provided that, where any such
shares are admitted to the Official List, such discretion may not be exercised in such a way
as to prevent dealings 1n the shares of that class from taking place on an open and proper
basis

The Board may also refuse to register any transfer of shares, unless

the instrument of transfer 1s lodged (duly stamped if the Statutes so require} at the office or
at such other place as the Board may appoint, accompanied by the ceruficate for the shares
to which 1t relates and such other evidence (if any) as the Board may reasonably require to
show the right of the transferor to make the transfer (and, if the mstrument of transfer s
executed by some other person on his behalf, the authonty of that person to do so) provided
that, 1n the case of a transfer by a recogmsed person where a certificate has not been 1ssued
in respect of the share, the lodgment of share certificates shall not be necessary,

the instrument of transfer is 10 respect of only one class of share, and

in the case of a transfer to joint holders, they do not exceed four 1n number
The Company shall be entitled to retain any nstrument of transfer which 1s registered, but
any instrument of transfer which the Board refuses to register (except in the case of fraud)

shall be returned to the person lodging it when notice of the refusal i1s given

If the Board refuses to register a transfer, 1t shall within two months afier the date on which
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51.

52.

33.

54.

35

the mnstrument of transfer was lodged with the Company (or in the case of uncertificated
shares the date on which the Operator-instruction was received) send to the transferee notice
of, together with the reasons for, the refusal

No fee shall be payable to the Company for the registration of any transfer or any other
document relating 1o or affecting the title to any share or for making any entry 1n the register
affecting the tile 1o any share

Nothing in these Articles shall preclude the Directors from recogmising a renunciation of the
allotment of any share by the allottee in favour of some other person

TRANSMISSION OF SHARES

If a member dies, the survivor or survivors where he was a joint holder and his personal
representatives where he was a sole holder or the only survivor of joint holders shall be the
only person(s) recognised by the Company as having any utle to his shares, but nothing
contained 1n these Articles shall release the estate of a deceased member from any habiluy
in respect of any share held by him sclely or jointly with other persons

Any person becoming entitled to a share in consequence of the death or bankrupicy of a
member or by operation of law may, upon such evidence as to his title being produced as
may be reasonably required by the Board and subject to these Articles, elect either to be
registered as the holder of the share or to have a person nominated by him registered as the
holder If the person elects to become the holder, he shall give notice 1n writing to that
effect 1f the person elects to have another person registered, he shall execute an instrument
of transfer of the share 1o that person All the provisions of these Aruicles relating to the
transfer of shares shall apply to the notice or mstrument of transfer as 1l the death or
bankruptcy of the member or other event giving nise to the transmission had not occurred
and the notice or instrument of transfer were an instrument of transfer executed by the
member

Any person becoming entitled to a share 1n consequence of the death or bankruptcy of a
member or by operation of law shall, subject to the requirements of these Articles and to the
provisions of this Article, be entitled to receive, and may give a good discharge for, all
dividends and other money payable 1n respect of the share, but he shall not be entitled to
recetve notice of or to attend or vote at meetings of the Company or at any separate
meetings of the holders of any class of shares or to any of the nghts or privileges of a
member until he shall have become a holder 1n respect of the share in question The Board
may at any time give notice requiring any such person to clect either to be registered or to
transfer the share, and If the notice 1s not complied with wathin 60 days, the Board may
withhold payment of all dividends and other distributions and payments declared in respect
of the share unul the requirements of the notice have been complied with
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56.

57.

58.

59.

60.

61.

62.

ALTERATION OF SHARE CAPITAL
The Company may by ordinary resclution alter its share capital in accordance with the Act

A resolution to sub-divide shares may determine that, as between the holders of such shares
resulting from the sub-division, any of them may have any preference or advantage or be
subject to any restriction as compared with the others

Whenever as a result of a consolidation of shares any members would become entitled to
fractions of a share, the Board may deal with the fractions as it thinks fit and in particular
may, on behalf of those members, sell the shares representing the fractions for the best price
reasonably obtainable to any person (including, subject to the provisions of the Statutes, the
Company) and dsstribute the net proceeds of sale (subject to retention by the Company of
amounts not exceeding £3, the cost of distribution of which would be disproportionate to the
amounts involved) in due proportion among those members, and the Board may authonse a
person to execute an nstrument of transfer of the shares to, or mn accordance with the
directions of, the purchaser The transferee shall not be bound to see to the application of
the purchase money nor shall his title to the shares be affected by any srregularity in or
invalidity of the proceedings relating to the sale

PURCHASE OF OWN SHARES

On any purchase by the Company of its own shares, neither the Company nor the Board
shail be required to select the shares to be purchased rateably or 1n any manner as between
the holders of shares of the same class or as between them and the holders of shares of any
other class or 1n accordance with the rights as to dividends or capital conferred by any class
of shares

GENERAL MEETINGS

The Company shall hold an annual general meeting which shall be convened by the Board
in accordance with the Statutes

The Board may call a general meeting whenever 1t thinks fit and, on the requisition of
members 1n accordance with the Act, 1t shall proceed to convene a general meeting for a
date not more than 28 days after the date of the notice convening the meeting  If there are
not within the United Kingdom sufficient Directors to call a general meeting, any Director
or, (f there 1s no Director within the United Kingdom, any member of the Company may call
a general meeting

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called by at least 21 clear days' notice i writing  For so
long as no share 1n the Company 1s admitted to the Official Last, all other general meetings

TS3/114368E8/2/CVDICYD 18 2 JuLy 201011 14




62.1

62.2

62.3

62.4

62.5

63.

64.

65.

66.

67.

shall be called by at least 14 clear days’ notice in wniting Tor as long as any share 1n the
Company 1s admitted to the Official List, all other general meetings shall be called by at
least 21 clear days' notice in wniting or 1f the conditions set out in section 307A(2) and (3) of
the Act are satisfied, at least 14 clear days' notice in writing The notice shall specify

if the meeting 1s an annual general meeting, that the meeting 1s an annuval general meeting,
the day, ime and place of the meeting,
the general nature of the business to be transacted,

if the meeting 15 convened to consider a special resolution, the intention to propose the
resolution as such, and

with reasonable prominence, that a member entitled to atiend and vote 15 entitled 10 appomnt
one or more proxies to attend, to speak and to vote mstead of him and that a proxy need not
also be a member

Subject to the provisions of these Articles, to the nights attaching 1o any class of shares and
to any restriction imposed on any holder, notice of any general meeting shall be given 1o all
members, the Directors and (in the case of an annual general meeting) the auditors

The accidental omission to send a notice of any meeting, or nouice of a resolution 1o be
moved at a meeting or (where forms of proxy are sent out with notices) to send a form of
proxy with a notice to any person entitled to receive the same, or the non-receipt of a notice
of any meeting or a form of proxy by such a person, shall not invaldate the proceedings at
the meeting

The Board may postpone a general meéung (f they deem 1t necessary to do so Notice of
such postponement shall be given in accordance with these Articles

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum s present but the
absence of a quorum shall not preclude the choice or appomtment of a chairman in
accordance with these Articles (which shall not be treated as part of the business of the
mecting) Subject to Article 67, two members present in person being either members or
representatives (in the case of a corporate member) or proxies appointed by members n
relation to the meeting and entitled to vote shall be a quorum for all purposes

If within 15 minutes from the time fixed for a meeting a quorum 1s not present or if during a
meeting a quorum ceases to be present, the meetng, 1If convened on the requisition of
members, shatl be dissolved and 1n any other case 1t shall stand adjourned to such day and to
such time and place (being not less than 14 nor more than 28 days thereafter) as may be
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68.

69.

70.

71.

72.

fixed by the chairman of the meeting At such adjourned meeting a quorum shall be two
persons present 1n person being either members or representatives (in the case of a corporate
member) or proxies appointed by members in relation to the meeting and entitled to vote If
within 15 minutes from the time fixed for holding an adjourned meeting a quorum 1s not
present or 1f during an adjourned meeting a quorum ceases to be present, the adjourned
meeting shall be dissolved The Company shall give at least 10 clear days' notice (in any
manner in which notice of a meeting may lawfully be given from time to time) of any
meeting adjourned through lack of a quorum and such notice shall state the quorum
requirement

The chairman of the Board or in his absence the deputy chairman shall preside as chairman
at every general meeting of the Company If there 1s no such chairman or deputy chairman
or «f at any meeting neither the chairman nor the deputy chairman 1s present within 15
minutes from the time fixed for holding the mectung or if neither 1s willing to act as
chairman of the meeting, the Directors present shall choose one of their number, or 1f no
Directer 1s present or if all the Directors present decline 10 take the chair, the members
present n person or by proxy or by corporate representative and entitled to vote shall choose
one of their number 10 be chairman of the meeting

The Board may implement at general meetings of the Company, such security arrangements
as 1t shall think appropriate to which members, representatives (in the case of corporate
members) and their prowes shall be subject The Board shall be entitled to refuse entry to
the meeting to any such member, representative or proxy who fails to comply with such
security arrangements

The chairman of each general meeting of the Company may take such action as he considers
appropriate to permit the orderly conduct of the business of the meeting as set out 1n the
notice of the meeting

The chairman of a meeting at which a quorum 1s present may, without prejudice to any other
power of adjournment which he may have under these Articles or at common law, with the
consent of the meeting (and shall 1f so directed by the meeting), adjourn the meeting from
time to time (or tndefinitely) and from place to place No business shall be transacted at any
adjourned meeting except business left unfinished at the meeung from which the
adjournment took place Where a meeting 15 adjourned for an indefinite period, the time and
place for the adjourned meeting shall be fixed by the Board Whenever a meeting 1s
adjourned for 14 days or more or for an indefinite period, at least seven clear days' notice,
specifying the place, the day and the time of the adjourned meeting and the general nature of
the business to be transacted, shall be given (in any manner in which notice of a meeting
may lawfully be given from time to time) Save as provided in these Articles, it shall not
otherwise be necessary to give any notice of an adjournment or of the business to be
transacted at an adjourned meeting

If 1t appears to the chairman that the meeting place specified in the notice convening the
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73.

73.1

73.2

73.3

73.4

74.

75.

76.

meeting 1s inadequate to accommodate all members entitled and wishing to attend, the
meeting shall nevertheless be duly constituted and 1ts proceedings valid provided that the
chairman 1s satisfied that adequate facilites are available to ensure that any member who 1s
unable to be accommodated 1s nonetheless able to participate in the business for which the
meeting has been convened and to hear and see all persons present who speak (whether by
the use of microphones, loudspeakers, audiovisual communication equipment or otherwise),
whether in the meeting place or elsewhere, and to be heard and seen by all other persons so
present in the same manner

At any general meeting, a resolution put to the vote of the meeting shall be decided on a
show of hands unless, before or on the declaration of the result of the show of hands or on
the withdrawal of any other due demand for a poll, a poll i1s duly demanded Subject to the
provisions of the Statutes, a poll may be demanded

by the chairman of the meeting, or

by at least five members present all of whom are either members or proxies or

representatives (in the case of a corporate member) and entitled to vote on the resolution, or

by any member or members present 1n person or by proxy or by representative (in the case
of a corporate member) and representing not less than one-tenth of the total voting rights of
all the members having the right to vote at the meeting (excluding any voting rights attached
10 any shares in the Company held as treasury shares), or

by a member or members present in person or by proxy or by representative (in the case of a
corporate member) holding shares 1n the Company conferring a right to vote on the
resolution, being shares on which an aggregate sum has been paid up equal to not less than
one-tenth of the total sum paid up on all the shares conferring that right (excluding shares n
the Company conferring a night to vote on the resolution which are held as treasury shares)

Unless a poll 1s so demanded, a declaration by the chairman of the meeting that a resolution
has on a show of hands been carried, or carried unanimously, or by a particular majonty or
lost, and an entry to that effect 1in the minute book, shall be conclusive evidence of the fact,
without proof of the number or proportion of the votes recorded m favour of or against such
resolution

If a poll 1s duly demanded, 1t shall be taken in such manner as the chairman of the meeting
may direct The chairman may appoint scrutineers (who need not be members) and fix a
time and place for declaning the result of the poll The result of a poll shall be the decision
of the meeting 1n respect of which 1t was demanded

A poll demanded on the election of the chairman of a meeting or on a question of
adjournment shall be taken forthwith A poll demanded on any other question shall be taken
at such ume and place as the chairman of the meeting directs, but in any case not more than
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77.

78.

79.

80.

81.

28 days after the meeung at which the poll was demanded Any business other than that
upon which a poll has been demanded may be proceeded with pending the completion of the
poll The demand for a poll may be withdrawn at any time before the poll 1s taken If a poll
1s demanded before the declaration of the result of a show of hands and the demand 1s
subsequently duly withdrawn, the meeting shall continue as if the demand had not been
made No notice need be given of a poll not taken forthwith 1f the time and place at which 1t
1s to be taken are announced at the meeting at which 1t 1s demanded In any other case, at
least seven clear days' notice shall be given (in any manner in which notice of a meeting
may lawfully be given from time to time) specifying the time and place at which the poll 1s
to be taken

A Director shall, notwithstanding that he 1s not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares in the
Company

VOTES OF MEMBERS

Subject to any terms as to voting upon which any shares may be 1ssued or may for the tume
being be held the total number of votes a member present in person or (being a corporation)
who 15 present by a duly authorised representative or a proxy for a member has on a show of
hands shall be determined in accordance with the Act  On a poll every member present in
person or by proxy or by representative (in the case of a corporate member) shall have one
vote for cach share of which he 1s the holder, proxy or representative On a poll, a member
entitled to more than one vote need not, if he votes, use all his votes or cast all the votes 1n
the same way

In the case of joint holders of a share the vote of the semor holder who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the votes of the other
jont holders, and for this purpose senionty shall be determined by the order in which the
names stand n the register in respect of the jomnt holding

A member m respect of whom an order has been made by any court or official having
Junisdiction (whether in the United Kingdom or elsewhere) that he 1s or may be suffering
from mental disorder or 1s otherwise incapable of running his affairs inay vote, whether on a
show of hands or on a poll, by his guardian, receiver, curator boms or other person
authorised for that purpose and appointed by the court, and any such guardian, receiver,
curator bomus or other person may, on a poll vote by proxy provided that evidence to the
satisfaction of the Board of the authonity of the person claiming to exercise the nght to vote
shall be deposited at the office, or at such other place as 15 specified in accordance with
these Articles for the deposit of instruments of proxy, net less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the nght to vote is to be
exercised, and 1n default the right 1o vote shall not be exercisable

No member shall, unless the Board otherwise determines, be entitled to vote at any general
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82,

82.1

82.2

83.

meeting or at any separate general meeting of the holders of any class of shares in the
Company unless all calls or other sums presently payable by him n respect of shares n the
Company have been paid

Where, 1n respect of any shares of the Company, any holder or any other person appearing
to be interested 1n such shares held by a member has been 1ssued with a notice pursuant to
section 793 of the Act (a "statutory notice") and has failed in relation to any shares (the
"default shares"} to comply with the statutory notice and to give the Company the
information required by such notice within the prescribed penod as defined 1n Article 87 4
from the date of the statutory notice, then the Board may serve on the holder of such default
shares a notice (a ""disenfranchisement notice’') whercupon the following sanctions shall
apply

such holder shall not with effect from the service of the disenfranchisement notice be
entitled 1n respect of the default shares to be present or to vote {either in person or by
representative or by proxy} either at any general meeting or at any separate general meeting
of the holders of any class of shares or on any poll or to exercise any other right conferred
by membership in relation to any such meeting or poll, and

where such shares represent not less than 0 25 per cent n nommal value of the issued
shares of their class

8221 any dividend or other monies payable in respect of the default shares shall be
withheld by the Company which shall not be under any obligation to pay interest
on 1t and the holder shall not be entitled under Article 184 to elect to recerve shares
instead of that dividend, and

82.2.2 no transfer, other than an excepted transfer (as defined mn Article 87 5), of any
shares 1n certificated form held by the holder shall be registered unless

(a) the holder 15 not himself 1n default as regards supplying the information
required, and

(b)  the holder proves to the satisfaction of the Board that no person in default as
regards supplying such. information 1s interested m any of the shares the
subject of the transfer

{and, for the purpose of ensuring this Article 82 2 2 can apply to all shares held by
the holder. the Company may, in accordance with the Regulations, 1ssue a written
notificabion to the Operator requiring the conversion into certificated form of any
shares held by the holder 1n uncertificated form)

Any new shares in the Company 1ssued 1n right of default shares shall be subject to the same
sanctions as apply to the default shares provided that any sanctions applying to. or to a night

TS3/11436869/2/ICVDICVD 23 2 JuLy 201011 14




84.

85,

86.

87.

87.1

87.2

87.3

to, new shares by virtue of this Article shall cease to have effect when the sanctions
applying to the related default shares cease to have effect (and shall be suspended or
cancelled 1f and to the extent that the sanctions applyng to the related default shares are
suspended or cancelled) and provided further that Article 82 shall apply 1o the exclusion of
this Article if the Company gives a separate notice under section 793 of the Act in relation
to the new shares

The Company may at any time withdraw a disenfranchisement notice by serving on the
holder of the default shares a notice in wriling to that effect (a ""withdrawal notice™), and a
disenfranchisement notice shall be deemed to have been withdrawn at the end of the period
of seven days (or such shorter period as the Directors may determine) following receipt by
the Company of the information required by the statutory nctice i respect of all the shares
to which the disenfranchisement notice related

Unless and unt:l a withdrawal notice 15 duly served n relation thereto or a
disenfranchisement notice 1n relation thereto 1s deemed to have been withdrawn or the
shares to which a disenfranchisement notice relates are transferred by means of an excepted
transfer, the sanctions referred to 1n Articles 82 and 83 shall continue to apply

Where, on the basis of information obtained from a holder in respect of any share held by
him, the Company issues a notice pursuant to section 793 of the Act to any other person and
such person fails to give the Company-the information thereby required within the
prescribed period and the Board serves a disenfranchisement notice upon such person, 1t
shall at the same time send a copy of the disenfranchisement notice to the holder of such
share, but the accidental omission to do so, or the non-receipt by the holder of the copy,
shall not invalidate or otherwise affect the application of Articles 82 and 83

For the purposes of these Articles

a person other than the holder of a share shall be treated as appearing to be nterested in that
share 1f the holder has informed the Company that the person 1s or may be so mterested or (f
(after taking nto account the said notification and any other relevant notification pursuant to
section 793 of the Act) the Company knows or has reascnable cause to believe that the
person 1n question 1s or may be interested in the share,

"interested" shall be construed as 1t 1s for the purpose of section 793 of the Act,

&

reference to a person having failed to give the Company the mformation required by a
notice, or being in default as regards supplying such information, includes

87.3.1 reference to his having failed or refused to give all or any part of 1t, and

87.3.2 reference to his having given information which he knows to be false in a matenal
particular or having recklessly given information which 1s false in a matenal
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87.4

87.5

88.

89.

90.

90.1
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particular,
the "prescribed period" means

87.4.1 1n a case where the default shares represent at least 0 25 per cent of their class, 14
days, and

87.4.2 1n any other case, 28 days, and
an "excepted transfer' means, 1n relation to any share held by a holder

87.5.1 a transfer pursuant to acceplance of an offer made to all the holders (or all the
holders other than the person making the offer and his nominees) of the shares in
the Company to acquire those shares or a specified proportion of them, or to all the
holders (or all the holders other than the person making the offer and his
nominees) of a particular class of those shares to acquire the shares of that class or
a specified proportion of them, or

87.5.2 a transfer in consequence of a sale made through a recognised 1nvestment
exchange (as defined i the FSMA) or any other stock exchange outside the United
Kigdom on which the Company's shares are normally traded, or

8783 a transfer which 1s shown to the satisfaction of the Board to bc made in
consequence of a bona fide sale of the whole of the beneficial interest in the share
to a person who 15 unconnected with the holder and with any other person
appearing to be interested in the share

Nothing contammed n these Articles shall prejudice or affect the nght of the Company to
apply to the court for an order under section 794 of the Act and m connection with such an
application or intended application or otherwise to require information on shorter notice than
the prescribed period

No objections may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every voic not disallowed at the meeting 1s valid Any such objection must be referred to the
Chairman of the meeting whose decision 1s final

If an amendment shall be proposed to any resolution under consideration but shall in good
faith be ruled out of order by the chairman of the meeting, the proceedings on the
substantive resolution shall not be invalidated by any error in such ruling In the case of a
resolution proposed as a special resolution, no amendment to 1t (other than a mere clerical
amendment to correct a patent error) may in any event be considered or voted upon

[nvitations to appoint a proxy (whether made by instrument in wniung, wn electronic form or
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90.2

903

91

by website communication) shall be n any usual form or in such other form as the Board
may approve lnvitations to appoint a proxy shall be sent or made available by the
Company to all persons entitled to notice of and 1o attend and vote at any meeting, and shall
provide for voting both for and against all resolutions to be proposed at that meeting other
than resolutions relating to the procedure of the meeting The accidental omission to send or
make available an vitation to appoint a proxy or the non-receipt thereof by any member
entitled to attend and vote at a meeting shall not invalidate the proceedings at that meeting
The appointment of a proxy shall be deemed to confer authority to demand, or concur in
demanding, a poll and to vote on any am‘endment of a resolution put to the meeting for
which 1t 1s given or any procedural resolution, as the proxy thinks fit A proxy need not be a
member of the Company

The appomtment of a proxy shall, «f made by wstrument in writing, be executed by or on
behalf of the appointor A body corporate may execute an instrument of proxy either under
seal or under the hand of two authorised signatones (as defined 1n the Act) or of a director 1n
the presence of a witness who attests the signature

If the Directors from time 1o time so permit, a proxy may be appomnted by electronic
communication to such address as may be notified by or on behalf of the Company for that
purpose, or by any other lawful means from time to time authorised by the Directors  Any
means of appointing a proxy which 1s authorised by or under this Article shall be subject to
any terms, limitations, conditions or restrictions that the Directors may frem time to time
prescribe  Without hmuting the foregoing, in relation to any shares which are held 1n
uncertificated form, the Directors may from time to time permit appointments of a proxy to
be made by means of an electronic communication 1n the form of an Uncertificated Proxy
Instruction, and received by such participant n the relevant system concerned acting on
behalf of the Company as the Directors may prescribe, in such form and subject to such
terms and conditions as may from time to time be prescribed by the Directors (subject
always to the facilities and requirements of the relevant system concerned), and may in a
similar manner permit supplements to, or amendments or revocations of, any such
Uncertificated Proxy Instruction to be made by like means The Directors may n addition
prescribe the method of determining the time at which any such properly authenticated
dematerialised mnstruction (and/or other mnstruction or notification) 1s to be treated as
received by the Company or such participant  The Directors may treat any such
Uncertificated Proxy Instruction which purports to be or is expressed to be sent on behalf of
a holder of a share as sufficient evidence of the authonity of the person sending that
nstruction to send it on behalf of that holder

Any corporatton which 18 a member of the Company may by resolution of 1ts directors or
other governing body authorise such person as it thinks fit to act as its representative at any
meeting of the Company or of any class of members of the Company, and (except as
otherwise provided in these Articles) the person so authonsed shall be entitled to exercise
the same powers on behalf of the corporation which he represents as that corporation could
exercise 1f 1t were an individual member of the Company A certified copy of such a
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921

resclution shall be delivered at the meetng to the chairman of the meeting or secretary or
any person appointed by the Company to receive such authorsation, and unless such
certified copy of such resolution 15 so dehvered the authonity granted by such resolution
shall not be treated as vahd Where certified copies of two or more vald but differing
resolutions authorising any person or persons to act as the representauve of any corporation
pursuant to this Article at the same meeting 1n respect of the same share are delivered, the
resolution, a certified copy of which 1s delivered to the Company (in accordance with the
provisions of this Article) last in time (regardless of the date of such certified copy or of the
date upon which the resolution set out therein was passed), shall be treated as revoking and
replacing all other such authorities as regards that share, but if the Company is unable to
determine which of any such two or more vahd but differing resolutions was so deposited
last in time, none of them shall be treated as valid in respect of that share The authority
granted by any such resolution shall, unless the contrary 1s stated in the certified copy
thereof delivered to the Company pursuant to this Article, be treated as vahd for any
adjournment of any meeting at which such authornity may be used as well as at such meeting

A corporation which 1s a member of the Company may authonse more than one person to
act as 1ts representative pursuant to this Article in respect of any meeting or meetings, and
such a member who holds different classes of shares may so authorise one or more different
persons for each class of shares held

The appomtment of proxy and the power of attorney or other written authority (1f any) under
which 1t 1s signed, or a copy of any such power or written authority certified notanally or n
any other manner approved by the Directors, shall

(@) 1n the case of an appointment otherwise than by electronic communication, be
deposited at the office (or at such other place as shall be specified in the notice of
meeting or 1n any instrument of proxy or other document accompanying the same),
and

(b} n the case of an appointment by electronic communication where an address has been
specified for the purpose of receiving appomtments by electronic communtcation (1)
in the notice convening the meeting, (1) n any nstrument of proxy sent out by the
Company tn relation to the meeting or (1n) i any mvitation contained in an electronic
communication to appoint a proxy 1ssued by the Company n relatien 1o the meeting,
be recerved at such address,

not less than 48 hours before the ume appointed for holding the meeting or adjourned
meeting at which the person named in the appointment proposes to vote or 1n the case of a
poll taken more than 48 hours after 1t was demanded, not less than 24 hours before the time
appotinted for taking the poll, and (save as otherwise provided n this Article) unless so
deposited or received the appointment of proxy shall not be treated as valid Where a poll 1s
not taken forthwith but 1s taken less than 48 hours after it was demanded, the appointment of

T
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proxy together with any other documents required to be deposited or received pursuant to
thus Article 92 1 shall nevertheless be deemed to have been duly deposited 1f

)] in the case of an appointment otherwise than by electronic communication, they are
delivered at the meeting at which the poll was demanded to the chairman or the
secretary or o any Director, or

(n) in the case of an appointment by electronic communication, they are received at the
address notified by the Company for such purposes,

in each case, at any time prior to the commencement of such meeting and, 1f so delivered or
recetved, the instrument of proxy shal! be treated as vahd In calculating the peniods
mentioned in this Article no account shall be taken of any part of a day that 1s not a working
day

92.2 The deposit, delivery or receipt of an appointment of proxy shall not preclude a member
from attending and voting at the meeting or at any adjourned meeting When two or more
valid but differing appointments of proxy are deposited, delivered or received in respect of
the same share for use at the same meeting, the one which 1s deposited with. delivered to or
recetved by the Company (in accordance with the provisions of this Article} last in time
(regardless of the date of its making or transmission) shall be treated as revoking and
replacing any others as regards that share, but 1f the Company 1s unable to determine which
of any such two or more valid but differing instruments of proxy was so deposited, delivered

or recerved last in ime, none of them shall be treated as vahd in respect of that share

923 No appointment of proxy shall be vald after the expiration of 12 months from the date
stated 1n 1t as the date of its making or transmission The appointment of proxy shali, unless
the contrary 1s stated, be valid as well for any adjournment of the meeting as for the meeting
to which 1t relates

L

92.4 Any vote cast by a proxy who does not vote in accordance with any mstructions given by
the member by whom he 1s appointed shall be treated as being vahd and the Company shall
not be bound to enquire whether a proxy has complied with the mstructions he has been
given

93, A vote given or poll demanded by proxy or by the duly authorised representative of a
corporation shall be valid, notwithstanding the previous determination of the authonty of the
person voting or demanding a poll, unless notice of the determmation shall have been
received by the Company at the office (or other place at which the appointment of proxy
was duly deposited, dehivered or recewved in accordance with Article 92) before the
commencement of the meeting or adjourned meeting at which the appointment of proxy 1s
used, or, in the case of a poll taken otherwise than on the same day as the meeting or
adjourned meeting, at the time appointed for taking the poll
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94.

95.

96.

97.

POWERS OF THE BOARD

Subject to the provisions of the Statutes, these Articles and any directions given by special
resolution, the business of the Company shall be managed by the Board which may exercise
all the powers of the Company No alteration of these Articles and no directions given by
speciat resolution shall invahidate any prior act of the Board which would have been vahd 1f
such alteration had not been made or such direction had not been given The general powers
given by this Article shall not be limited or resiricted by any special authonty or power
given to the Board by any other Article

The Board may from ume to time make such arrangements as it thinks fit for the
managemeni and transaction of the Company’'s affairs in the United Kingdom or elsewhere
and may for that purpose appoint local boards, managers, inspectors and agents and delegate
to them any of the powers, authorities and discretions vested 1n the Board (other than the
power to borrow and make calls) with power to sub-delegate and may authorise the
members of any local board or any of them to fill any vacancies theremn and 1o act
notwithstanding such vacancies Any such appointment or delegation may be made upon
such terms and subject to such conditions as the Board thinks fit The Board may at any
time remove any person so appointed and may vary or annul such delegation, but no person
dealing i good faith and without notice of such removal, vaniation or annulment shall be
affected by 1t

The Board may from time to time by power of attorney appoint any company, firm or
person, or any fluctuating body of persons, whether nominated directly or indirectly by the
Board, to be the attorney or attorneys of the Company for such purposes and with such
powers, authorities and discretions (not exceeding those vested m or exercisable by the
Board under these Articles) and for such period and subject to such conditions as it may
think fit Any such power of attorney may contain such prowvisions for the protection or
convenience of persons dealing with any such attorney as the Board may think fit and may
also authorise any such attorncy to sub-delegate all or any of the powers, authorities and
discretions vested m him  The Board may revoke or vary any such appointment, but no
person dealing in good faith and without notice of such revocation or vanation shall be
affected by 1t

The Board may delegate any of its powers to any committee censisting of one or more
Directors It may also delegate 1o any Director holding any executive office or any other
Director such of 1ts powers as it considers desirable to be exercised by him  Any such
delegation may be made subject to any conditions the Board may impose and enher
collaterally with or to the exclusion of its own powers and may be revoked or altered, but no
person dealing 1in good faith and without notice of such revocauen or varnation shall be
affected by it Subject to any such condions, the proceedings of a commuttee with two or
more members shall be governed by these Articles regulating the proceedings of the Board
so far as they are capable of applying If any such committee determines to co-opt persons
other than Directors onto such committee, the number of such co-opted persons shall be less
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98.

99,

100.

101.

102.

103.

104,

than one-half of the total number of members of the committee and no resolution of the
commuttee shall be effective unless a majority of the members of the committee present at
the meeting concerned are Dhrectors

BORROWING POWERS

Subject as provided in these Articles, the Directors may exercise all the powers of the
Company to borrow money, and to mortgage or charge 1ts undertaking, property and assets
(present and future) and uncalled capital and, subject to the Statutes, to 1ssue debentures and
other securities, whether outnight or as collateral secuniy, for any debt, hability or obligation
of the Company or of any third party

NUMBER AND QUALIFICATION OF DIRECTORS

Unless and until otherwise determimed by ordinary resolution of the Company, the Directors
(other than alternate Directors) shall be not less than 2 nor more than 20 in number

A Director shall not be required to hold any shares of the Company by way of qualification

If the number of Directors 1s reduced below the mimimum number fixed 1n accordance with
these Articles, the Directors for the time being may act for the purpose of filling up
vacanctes n their number or of calling a general meeting of the Company, but not for any
other purpose If there are no Directors able or willing to act, then any two members may
summon a general meeting for the purpose of appointing Directors

No person other than a Director retiring (or, if appointed by the Board, vacating office) at
the meeting shall, unless recommended by the Board, be eligible for election to the office of
a Director at any general meeting, unless not less than seven nor more than 42 days before
the day fixed for the meeting there shall have been left a1 the office addressed to the
secretary notice in writing by a member entitled to be present and vote at the meeting for
which such notice 1s given of his intention to propose such person for election, and also
notice 1in writing signed by the person to be proposed of lis willingness to be elected The
notice from the member shall give the particulars 1n respect of that person which would (if

he were elected) be required to be included 1n the Company's register of Directors
ELECTION, APPOINTMENT AND RETIREMENT BY ROTATION

Subject to the provisions of Articles 99 to 102 and without prejudice to the power of the
Board under Article 107, the Company may by ordinary resolution elect a person who 15
willing to act to be a Director either to fill a vacancy or as an additional Director, but so that
the total number of Directors shall not at any time exceed the maximum number fixed by
these Articles

A resolution for the election of two or more persons as Directors by a single resolution shall
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105.

106 1

106.2

107.

108.

109.

110,

111,

not be moved at any general meeting unless a resoilution that 1t shall be so moved has first
been agreed to by the meeting without a‘ny' vote being given agamst 1t, and any resolution
moved in contravention of this provision shall be void For the purposes of this Article, a
motion for approving a person's appointment or for nominating him for appomntment shall be
treated as a motion for his appointment

The Board shall have power to appoint any person to be a Director, either to fill a casual
vacancy or as an addition to the existing Board, but so that the total number of Directors
shall not at any time exceed the maximum number fixed by these Articles Any Director so
appointed shall hold office only until the next following annual general meeting, and shall
then be ehigible for election, and unless so elected shali vacate office at the conclusion of
such meeting

Each Director shall retire from office at the third annual general meeting after the annual
general meeting or general meeting (as the case may be) al which he was previously elected

Any non-executive Director (being a Director not holding an office referred 1o in Article
122) who, at the date of the annual general meeting, has held office for nine years or mere
(whether or not he held an office referred to in Article 116 for part of that period) shall be
subject to re-election at each annual general meeting

A retinng Director shall be eligible for re-election  If he 15 not re-elected or deemed to be
re-elected, he shall hold office until the meeting elects someone 1n his place or, 1f' 1t does not
do so, until the end of the meeting

If the Company at the meeting at which a Director retires by rotatton does not fill the
vacancy, the retiring Director shall, if willing to act, be deemed to have been reappointed
unless at the meeting 1t 1s resolved not to fill the vacancy or unless a resolution for the
reappointment of the Director 1s put to the meeting and lost

RESIGNATION AND REMOVAL OF DIRECTORS

A Director may resign his office either by notice i writing submitted to the Board or, 1f he
shall in writing offer to resign, 1f the other Directors resolve to accept such offer

The Company may, by ordmary resolution at a meeting of which special notice has been
given, 1n accordance with section 312 of the Act, remove any Director before the expiration
of his period of office notwithstanding anything mn these Arucles or in any agreement
between the Company and such Director Such removal shall be without prejudice 10 any
claim which such Director may have for damages for breach of any contract of service
between hin and the Company

A Director may be removed from office 1f he
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111.1

111.2

112,

112.1

112.2

112.3

112.4

112.5

113.

114,

receives written notice signed by not less than three-quarters of the ether Directors removing
him from office without prejudice to any clarm which such Director may have for damages
for breach of any contract of service or letter of appointment between him and the
Company, or

in the case of a Director who holds any executive office, ceases to hold such office (whether
because his appointment 1s terminated or expires) and the majority of the other Directors
resolve that his office be vacated

VACATION OF OFFICE

Without prejudice to the other provisions of these Articles, the office of a Director shall be
vacated if

The Director becomes bankrupt or the subject of an interim recetving order or makes any
arrangement or composition with his creditors generally or apples to the court for an
interim order under section 253 of the Insolvency Act 1986 (as amended) in connection with

a voluntary arrangement under that Act. or

a registered medical practitioner who 1s treating that person gives a written opinion to the
Company stating that that person has become physically or mentally incapable of acting as a
director and may remaim so for more than three months, or

by reason of that person's mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that person
would otherwise have, or

1s absent from meetings of the Board for six consecuttve months without pernmission of the
Board and the Board resolves that his office be vacated. or

ceases 1o be a Director by virtue of any provision of the Statutes or becomes prohibited by
law from being a Director

A resolution of the Board declaring a Director to have vacated or have been removed from
office under the terms of Articles 111 to 112 shall be conclusive as to the fact and grounds
of vacation or removal stated 1n the resolution

+ . . )

REMUNERATION OF DIRECTORS

The Directors (other than alternate Directors) shall be paid such remuneration (by way of
fee) for their services as may be determined by the Board save that, unless otherwise
approved by ordinary resolution of the Company in general meeting, the aggregate of the
remuneration (by way of fee) of all the Directors shall not exceed £800,000 per annum
Such remuneration shall be deemed to accrue from day to day, shall be divided between the
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115,

116.

116.1

116.2

117.

118.

119.

120

121.

Durectors as they shall agree or, failling agreement, equally and shall be distinct from and
additional to any remuneration or other benefits which may be pad or provided to any
Director pursuant to any other provision of these Articles The Directors shall also be
entitled to be repaid all travelling, hotel and other expenses of attending Board meetings,
committee meetings, general meetings, or otherwise incurred while engaged on the business
of the Company

Any Director whe by request of the Board performs special services or goes or resides
abroad for any purposes of the Company may be paid such extra remuneration by way of
salary, commission, percentage of profits or otherwise as the Board may decide

CHIEF EXECUTIVE, MANAGING AND EXECUTTVE DIRECTORS
The Board may from time to time

appotnt one or more of its body to the office of chief executive, joint chief executive,
managing Director or joint managing Director, or to any other office (except that of auditor)
or employment in the Company, for such period (subject to the Statutes and these Articles)
and on such terms as 1t thinks fit, and may revoke such appointment (but so that such
revocation shall be without prejudice to any rights or claams which the person whose
appointment 1s revoked may have agamnst the Company by reason of such revocation), and

permit any person elected or appointed to be a Director to continue in any other office or
employment held by that person before he was so elected or apponted

A Drirector holding any such office or employment with a member of the group 1s referred to
in these Articles as an "executive Director™

An executive Director shall (subject to the provisions of any contract between him and the
Company) be subject to the same provisions as to resignation and removal as the other
Directors, and 1f he ceases from any cause to be a Director he shall cease to hold any office
or employment with a member of the group (but without prejudice to any rights or claims
which he may have against the Company by reason of such cessation)

An executive Director shall not be exempt from retirement by rotation, and shall cease to be
a Director 1f he ceases for any reason to hold the office or employment by virtue of which he
ts termed an executive Director

The remuneration of any executive Director (whether by way of salary, commission,
participation i profits or otherwise) shall be decided by the Board and may be either 1n
addition to or in hieu of any remuneration as a Director

The Board may cntrust to and confer upon any executive Director any of the powers,
authorities and discretions vested n or exercisable by 1t upon such terms and conditions and
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122.

123.

124,

125.

with such restrictions as 1t thinks fit, either collaterally with or to the exclusion of its own
powers, authorities and discretions and may from time to time revoke or vary all or any of
them, but no person dealing 1n good faith and without notice of the revocation or varnation
shall be affected by 1t

ASSOCIATE AND OTHER DIRECTORS

The Directors may from time to ime, and at any time, pursuant to this Article appomnt any
other persons to any post with such descraptive title including that of Director (whether as
associate, executive, group, divisional, departmental, deputy, assistant, local or advisory
director or otherwise) as the Directors may determine and may define, limit, vary and
restrict the powers, authorities and discretions of persons so appomted and may fix and
determine thewr remuneration and duties and, subject to any contract between him and the
Company, may remove from such post any person so appointed A person so appointed
shall not be a Director for any of the purposes of these Articles or of the Statutes, and
accordingly shall not be a member of the Board or (subject to Article 97) of any commuittee
hercof, nor shall he be entitled to be present at any meeting of the Board or of any such
committee except at the request of the Board or of such commattee, and 1f present at such
request he shall not be enttled to vote thercat

DIRECTORS' GRATUITIES AND PENSIONS

The Board may exercise all the powers of the Company to provide benefits whether by the
payment of gratuities or pensions or by nsurance or otherwise, for any Director who has
held but no longer holds any executive office or employment with the Company or with any
body corporate which 15 or has been a subsidiary undertaking of the Company or a
predecessor in business of the Company or of any such subsidiary undertaking, and for any
member of his family (including a spouse and a former spouse} or any person who 1s or was
dependent on him, and may (as well before as after he ceases to hold such office or
employment) contribute to any fund and pay premiums for the purchase or provision of any
such benefit

ALTERNATE DIRECTORS

Any Director (other than an alternate Director) may appotnt another Director, or any other
person approved by the Board, to be an alternate Director and may at any time termunate that
appomntment

An alternate Director shall (subject to his giving to the Company a postal address withtn the
Umted Kingdom and, if applcable. an address in relation to which electronic
communications may be received by him) be entitled to receive notice of all meetings of
Directors and of all meetings of commuttées of Direciors of which his appointor 1s a
member, to attend and vote at any such meeting at which the Director appomting him 1s not
personally present, and generalty to perform all the functions of his appointor as a Director
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in his absence, but 1t shall not be necessary to give notice of such a meeting to an alternate
Director who 1s absent from the United Kingdom

126. An alternate Director shall automatically cease to be an alternate Director 1f his appointor
ceases to be a Director or dies, but, 1f a Director retires by rotation or otherwise vacates
office and 1s elected or deemed to have been elected at the meeting at which he retires, any
appointment of an alternate Dhrector made by him which was in force immediately prior to
his retirement shall continue after his elecion The appomtment of an alternate Director
shall also automatically cease on the happening of any event which, if he were a Director,
would cause him to vacate office

127. Any appointment or removal of an alternate Director shall be by notice in writing to the
Company signed by the Director making or revoking the appointment or in any other
manner approved by the Board A notice of appointment must contain a statement signed by
the proposed alternate that he 15 willing to act as the aliernate of the Director giving the
notice

128. Save as otherwise provided 1n these Articles, an alternate Director shall be deemed for all
purposes to be a Director and shall alone be responstble for his own acts and defaults and he
shall not be deemed to be the agent of the Director appointing him  An alternate Director
may be repaid by the Company such expenses as might properly have been repaid to him 1f
he had been a Director but shall not (unless the Company by ordinary resolution otherwise
determines), in respect of his office of alternate Director, be entitled to receive any
remuneration or fee from the Company An alternate Director shall be entitled to be
indemnified by the Company to the same extent as 1f he were a Director

129, An alternate Director shall not be required to hold any shares in the Company and shall not
be counted in determining any maximum number of Directors permitted by these Articles

PROCEEDINGS OF THE BOARD

130. The Board may meet together for the despatch of business, adjourn and otherwise regulate
its meetings as it thinks fit Questions ansing at any such meetings shall be determined by a
majonty of votes In case of an equality of votes, the chairman of the meeting shall have a
second or casting vote A Director who 1s also an alternate Director shall be entitled, in the
absence of his appointor, to a separate vote on behalf of his appomntor in addition to his own
vote and an alternate Director who 1s appointed by two or more Directors shall be entitled to
a separate vote on behalf of each of his appointors 1n the appointor's absence A Director
may, and the secretary on the requisition of a Dhrector shall, call a meetng of the Board and
notice of such meeting shall be deemed to be duly given to each Director 1f #t 1s given to him
personally or by word of mouth or sent m writing to him at his last-known address or any
other address given by him to the Company for this purpose or sent by way of electronic
communication to an address for the tme being notified by him to the Company for this
purpose It shall not be necessary to givernotice of a meeting of the Board to any Director
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absent from the United Kingdom

131. The quorum necessary for the transaction of the business of the Board may be fixed by the
Board, and unless so fixed at any other number shall be two A Director or other person
who 15 present at a meeting of the Board m more than one capacity (that is to say, as both
Director and an alternate Director or as an alternate for more than one Director) shall not be
counted as two or more for quorum purposes unless at least one other Director or alternate
Director 1s also present

132. Any Director or alternate Director may vahdly participate in a meeting of the Board or a
committee of the Board through the medium of conference telephone or similar form of
communication equipment provided that al} persons participating m the meeting are able to
hear and speak to each other throughout such meeting A person so participating shall be
deemed to be present in person at the meeting and shall accordingly be counted 1n a quorum
and be entitled to vote Subject to the Statutes, all business transacted 1n such a manner by
the Board or a committee of the Board shall, for the purposes of these Articles, be deemed to
be vahdly and effectively transacted at a meeting of the Board or a commuttee of the Board,
notwithstanding that fewer than two Directors or alternate Directors are physically present at
the same place Such a meeting shall be deemed to take place where the largest group of
those participating 1s assembled or, 1f there 1s no such group, where the chairman of the
meeting then 1s

133. The Board may appoint from its number, and remove, a chairman and, 1f 1t thinks fit, a
deputy chairman of its meetings and determine the period for which they are respectively to
hold office  If no such chairman or deputy chairman 1s appointed, or nerther 1s present
within five minutes after the time fixed for holding any meeting or neither of them 1s
willing to act as chairman, the Directors present may choose one of thewr number to act as
chairman of such meeting

134 A resolution in writing signed by all the Directors for the time being entitled to vote on the
resolution at a meeting of the Board (not being less than the number of Directors required to
form a quorum of the Board at such meeting) or by all the members of a committee of the
Board for the time being shall be as valid and effective as a resolution passed at a meeting of
the Board or commuttee duly convened and held A resolution signed by an alternate
Dhrector need not be signed by his appointor and, if 1t 15 executed by a Dhrector who has
appointed an alternate Director, it need not also be executed by the alternate Director 1n that
capacity The resolution may consist of one document or several documents in like form
each signed by one or more Directors or alternate Directors and such documents may be
exact copies of the signed resolution

135 All acts done by any meeting of the Board, or of a committee of the Board, or by any person
acting as a Director or by an alternate Director, shall as regards all persons dealing in good
faith with the Company, notwithstanding 1t be afterwards discovered that there was some

defect 1n the appointment or continuance in office of any Director, alternate Director or
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136.

136.1

136.2

137.

137.1

137.2

138.

139.

person so acting, or that they or any of them were disqualified, or had vacated office or were
not entitled to vote, be as vahid as 1f every such person had been duly appointed or had duly
continued 1n office and was qualified and had continued to be a Director or an alternate
Director and had been entitled to vote

DIRECTORS' INTERESTS

Declarations of interest relating to transactions or arrangements

Subject to the provisions of the Statutes, and provided that he has made the disclosures
required by this Article, a Director notwithstanding his office may be a party to or otherwise
directly or mdirectly interested 1n

any transaction or arrangement with the Company or in which the Company 1s otherwise

interested, or
a proposed transaction or arrangement with the Company

A Director shall, subject to sub-section 177(6) of the Act, be requuired to disclose all interests
whether or not material in any transaction or arrangement referred to in Article 136 and the
declaration of interest must (in the case of a transaction or arrangement referred to in Article
136 1) and may (in the case of a transaction or arrangement referred to in Article 136 2), but
need not, be made

at a meeting of the Directors, or

by notice to the Directors in accordance with

(a) Section 184 of the Act (notice 1n writing), or

(b) Section 185 of the Act (general notice)

The Directors may resolve that any situation referred to in Article 136 and disclosed to them
thereunder shall also be subject to such terms as they may determine including, without

hmitation, the terms referred to in paragraphs (a) to (d) of Article 1393

Directors’ interests other than in relation to transactions or arrangements with the
Company

For the purposes of Section 175 of the Act, the Directors shall have the power to authorise
any matter which would or might otherwise constitute or give rise to a breach of the duty of
a Director under that Section to avoid a situation i which he has, or can have, a direct or
indirect mnterest that conflicts, or possibly may confhict, with the mterests of the Company

For these purposes references to a conflict of interest includes a conflict of interest and duty
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and a conflict of duties This Article does not apply 1o a conflict of interest arising 1n
relation to a transaction or arrangement with the Company which are governed by Articles
136 to 138 inclusive

139.1  Authonisation of a matter under this Article shall be effective only 1f

(a) the matter m question shall have been proposed in wniting (giving full particulars
of the relevant situation) for consideration at a meeting of the Directors, mn
accordance with the Board's normal procedures or 1in such other manner as the
Directors may approve,

(b) any requirement as to the quorum at the meeting of the Directors at which the
matter 15 considered 1s met without counting the Director in question and any other
interested Director (together the "Interested Directors™), and

(c) the matter was agreed to without the Interested Directors voting or would have
been agreed to if the votes of the Interested Directors had not been counted

1392 Any authorisation of a matter pursuant to this Article shall extend to any actual or potential
conflict of interest which may reasonably be expected to arnise out of the matter so
authorised

139.3  Any authorisation of a matter under this Article shal! be subject to such terms as the

Directors may determine, whether at the time such authorisation is given or subsequently,

and may be terminated by the Directors at any time Such terms may include, without

limitation, terms that the relevant Directors

(a) will not be obliged to disclose to the Company or use for the benefit of the
Company any confidential information received by him otherwise than by virtue
of his position as a Director, 1f to do so would breach any duty of confidentiality to
a third party, '

(b) may be required by the Company to maintain in the strictest confidence any
confidential information relating to the Company which also relates to the
sitration as a result of which the conflict arises ("the conflict situation™),

(c) may be required by the Company not to attend any part of a meeting of the
Dhrectors at which any matter which may be relevant to the conflict situation 1s to
be discussed, and not to view any board papers relating to such matters, and

(d) shall not be obhged to account to the Company for any remuneration or other

benefits received by him 1n consequence of the conflict situation
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139.4

140.

140 1

140.2

140.3

140.4

140.5

140.6

A Director shall comply with any obligation imposed on him by the Directors pursuant to
any such authorisation :

A Durector shall not, save as otherwise agreed by him, be accountable to the Company for
any benefit which he (or a person connected with him) derives from any matter authorised
by the Dhirectors under this Article and any contract, transaction or arrangement relating
thereto shall not be hable to be avoided on the grounds of any such benefit

Save as otherwise provided by these Articles, a Director shall not vote at a meeting of the
Board or of a committee of the Board on any resolution concerning a matter in which he has,
directly or indirectly, an interest (other than by virtue of his interest in shares, debentures or
other securities of or 1n or otherwise through the Company) which 1s matenal, or a duty
which conflicts or may conflict with the interests of the Company, unless his interest or duty
arises only because one of the following Articles apphes (in which case he may vote and be
counted 1n the quorum)

the resolution relates to the giving to him or any other person of a guarantee, security or
indemnity in respect of money lent to, or an obhgation mcurred by him or by any other
person at the request of or for the benefit of, the Company or any of its subsidiary
undertakings,

the resolution relates to the giving to a third party of a guarantee, security or indemnity in
respect of an obhgation of the Company or any of 1ts subsidiary undertakings for which the
Director has assumed responsibility in whole or in part and whether alone or jointly with
others under a guarantee or indemnity or by the giving of security,

his 1nterest arises by virtue of his bemng, or intending to become, a participant n the
underwriting or sub-underwriting of an offer of any shares, debentures or other securities by
the Company or any of its subsidiary undertakings for subscription, purchase or exchange,

the resolution relates to any proposal concerning any other company tn which he 1s
interested, directly or indirectly, and whether as an officer or shareholder or otherwise
howsoever provided that he does not hold an interest 1n shares (as that term 15 used in Part
22 of the Act) representing 1 per cent or more of either any class of the equity share capital
of such company or of the voting rights available to members of such company (any such
mterest being deemed for the purpose -of.this Article to be a matenal nterest in all
circumstances),

the resolution relates to any arrangement for the benefit of the emplovees of the Company or
any of its subsidiary undertakings, which does not award him any privilege or benefit not
generally awarded to the employees to whom such arangement relates, or

the resolution relates to any proposal concerning any insurance which the Company 1s
empowered to purchase and/or maintain for or for the benefit of any of the Directors or for
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persons who mclude Directors provided that, for the purposes of this Article, ""insurance"
means only msurance agamst liability mcurred by a Director n respect of any act or
omission by him as 1s referred to 1n Article 207 or any other insurance which the Company
1s empowered to purchase and/or mamntamn for or for the benefit of any groups of persons
consisting of or including Directors

141. For the purposes of Articles 136 to 140 inclusive

141.1  an interest of a person who 1s, for any purpose of the Act (excluding any such modification
thereof not 1n force when these Articles became binding on the Company), connected with a
Director shall be treated as an interest of the Director and, n relation to an aliernate
Dhrector, an interest of lis appointor shall be treated as an interest of the alternate Director
without prejudice to any interest which the alternate Director otherwise has, and

141.2  an interest of which a Director has no knowledge and of which it 1s unreasonable to expect
him to have knowledge shall not be treated as an interest of his

142, The Board may exercise the voting power conferred by the shares in any company held or
owned by the Company n such manner and n all respects as it thinks fit (including the
exercise thereof n favour of any resolution appointing the Directors or any of them directors
of such company, or voting or providing:for the payment of remuneration to the directors of

such company)

143, A Director shall not be counted 1n the quorum present at a meeting in relation to a resolution
on which he 1s not entitled to vote

144. Where proposals are under consideration concerning the appointment (including the fixing
or varymng of terms of appointment) of two or more Directors to offices or employments
with the Company or any body corporate in which the Company 1s interested, the proposals
may be divided and considered 1in relation to each Director separately and (provided he 1s
not caught by the proviso to Article 140 4 or for another reason precluded from voting) each
of the Dhrectors concerned shall be entitled to vote and be counted n the quorum n respect
of each resolution except that concerning his own appointment

145. If a question anises at a meeting of the Board or of a committee of the Board as to the right
of a Dhrector to vote, the question may, before the conclusion of the meeting, be referred to
the chairman of the meeting (or 1f the Director concerned 1s the chairman, to the other
Directors at the meeting) and his ruling*in relation to any Director {or, as the case may be,
the rulimg of the majority of the other Directors in relation to the chairman) shall be final and
conclusive

SECRETARY

146. Subject to the Statutes, the secretary shall be appointed by the Board for such term, at such
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147

148.

148.1

148.2

148.3

149.

150.

151.

152.

153.

remuneration and upon such conditions as 1t may think fit, and any secretary appointed by
the Board may at any time be removed by 1t

Any provision of the Statutes or these Articles requiring or authorising a thing to be done by
or to a Director and the secretary shall not be satisfied by its being done by or to the same
person acting both as Director and as, or in place of, the secretary

MINUTES
The Board shall cause minutes to be kept
of all appointments of officers made by the Board,

of proceedings at meetings of the Board and of any committee of the Board and the names
of the Directors present at each such meeting, and

of all resolutions of the Company, proceedings at meetings of the Company or the holders of
any class of shares 1n the Company

Any such minutes, if purporting to be signed by the chairman of the meetimg to which they
relate or of the meeting at which they are read, shall be sufficient evidence without any
further proof of the facts therein stated

Any such minutes must be kept for the peried specified by the Act
THE SEAL

In addition to its powers under section 44 of the Act, the Company may have a seal and the
Beard shall provide for the safe custody of such seal The seal shall only be used by the
authority of the Board or of a committee of the Board authorised by the Board The Board
shall determine who may sign any instrument to which the seal i1s affixed and, unless
otherwise so determined, 1t shall also be signed by at least one authorised person n the
presence of a witness who attests the signature For the purpose of this article an authorised
person 1s any director of the Company, company secretary or any persen authonsed by the
Directors for the purpose of signing documents to which the common seal 1s applied

All forms of certificates for shares or debentures or representing any other form of secunty
{other than letters of allotment or scrip certificates) shall be 1ssued executed by the Company
but the Board may by resolution determine, either generally or in any particular case, that
any signatures may be affixed to such certificates by some mechanical or other means or

may be printed on them or that such certificates need not bear any signature

If the Company has
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154.

155.

156.

157.

158.

159,

{a) an official seal for use abroad, it may onty be affixed to a document if 1ts use on
that document, or documents of a class to which 1t belongs, had been authornised by
a decision of the Directors, and

{b) a security seal, it may only be affixed to securities by the Company Secretary or a
person authorised to apply 1t to securities by the Company Secretary

ACCOUNTING RECORDS, BOOKS AND REGISTERS

The Directors shall cause accounting records to be kept and such other books and registers
as are necessary to comply with the provisions of the Statutes and, subject to the provisions
of the Statutes, the Directors may cause the Company to keep an overseas or local or other
register (n any place, and the Directors may make and vary such directions as they may
think fit respecting the keeping of the registers

The accounting records shall be kept at the office or (subject to the provisions of the
Statutes) at such other place i Great Britain as the Board thinks fit, and shall always be
open to mspection by the Directors No member of the Company (other than a Dhrector)
shall have any rnight of inspecting any accounting record or book or document except as
conferred by law or authorised by the Board or by the Company tn general meeting

The Board shall, in accordance with the Statutes, cause to be prepared and to be laid before
the Company 1n general meeting such profit and loss accounts, balance sheets, group
accounts (1f any) and reports as are required by the Statutes The Board shall n s report
state the amount which it recommends to be paid by way of dividend

A printed copy of every balance sheet (including every document required by law to be
annexed thereto) which 1s to be laid before the Company 1n general meeting and of the
Directors’ and auditors’ reports shall, at least 21 clear days before the meeting, be dehvered
or sent by post to every member and to every debenture holder of the Company of whose
address the Company 1s aware or, 1n the case of joint holders of any share or debenture, to
the joint holder who 1s named first in the register and to the auditors provided that, 1f and to
the extent that the Statutes so permit and without prejudice to Article 159, the Company
need not send copies of the documents referred to above to members but may send such
members summary financial statements or other documents authorised by the Statutes

AUDIT

Auditors of the Company shall be appointed and their duties regulated in accordance with
the Statutes

The auditors’ report to the members made pursuant to the statutory provisions as to audit
shall be laid before the Company in general meeting and shall be open to inspection by any
member, and in accordance with the Statutes every member shall be entitled to be furnished
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160.

161,

162.

163

164.

165.

with a copy of the balance sheet (including every document required by law to be annexed
thereto) and auditors' report

AUTHENTICATION OF DOCUMENTS

Any Director or the secretary or any person appointed by the Board for the purpose shall
have power to authenticate any documents affecting the constitution of the Company and
any resolutions passed by the Company or the Board and any books, records, documents and
accounts relating to the business of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts, and where any books, records, documents or accounts
are elsewhere than at the office, the officer of the Company having the custody thereof shall
be deemed to be a person appointed by the Board, as aforesaid

A document purporting to be a copy of a resolution, or an extract from the minutes of a
meeting of the Company or of the Board or of any commuttee of the Board which 1s certified
as such m accordance with Article 160 shall be conclusive evidence in favour of all persons
dealing with the Company on the faith thereof that such resolution has been duly passed or,
as the case may be, that such extract 1s a true and accurate record of proceedings at a duly
constituted meeting

RECORD DATES

Notwithstanding any other provision of these Articles but without prejudice 10 the nghts
attached to any shares, the Board may fix a date as the record date for any dividend,
distnibution, allotment or 1ssue and such record date may be on or at any ime within sin
months before or after any date on which such dividend, distribution, allotment or 1ssue 1s
declared, paid or made

DIVIDENDS

Subject to the Statutes, the Company may by ordinary resolution declare that out of profits
available for distributicn there be paid dividends to members in accordance with their
respective rights and priorities but no dividend shall cxceed the amount recommended by
the Board

Except as otherwise provided by these Articles or the nights attached to any shares, all
dividends shall be declared and paid according to the amounts paid en the shares n respect
of which the dividend 1s paid, but no amount paid on a share in advance of the date upon
which a call 1s payable shall be treated for the purposes of this Article or Article 167 as paid
on the share

All divadends shall be apportioned and paid proportionately to the amounts paid or credited
as paid on the shares during any portion or portions of the period in respect of which the
dividend s paid, but if any share 1s 1ssued on terms providing that it shall rank for dividend

TS3/11436868/2/CVD/ICVD 43 2 JuLy 2010 11 14




166.

167.

168.

169.

170.

as from a particular date or be entitled to dividends declared after a particular date, such
share shall rank for or be entitled to dividends accordingly

Any general meeting declaring a dividend may, upon the recommendation of the Board, by
ordinary resolution direct that 1t shall be paid or satisfied wholly or partly by the distnbution
of assets, and 1n particular by paid-up shares or debentures of any other company, and the
Board shall give effect to such direction 1f the shares in respect of which such a non-cash
distribution 15 paid are uncertificated, any shares in the Company which are 1ssued as a non-
cash distnibution in respect of them must be uncertificated Where any difficulty anses in
regard to such distribution, the Board may settle 1t as 1t thinks expedient, and n particular
may 1ssue fractional certificates or authorise any person to sell and transfer any fractions or
may 1gnore fractions altogether, and may fix the value for distribution purposes of such
assets (or any part thereof) and may determune that cash shall be paid to any members upon
the footing of the value so fixed in order to secure equality of distribution, and may vest any
such assets in trustees, upon trust for the members entitled to the dividend, as may seem
expedient to the Board

Subject to the Statutes, the Board may from time to ime pay to the members such interim
dividends as appear to the Board to be justified by the profits of the Company available for
distribution and the position of the Company, and the Board may also pay the fixed dividend
payable on any shares of the Company with preferential nights half-yearly or otherwise on
fixed dates whenever such profits, in the opimon of the Board, justify that course In
particular (but without prejudice to the generality of the foregoing), if at any time the share
capital of the Company 1s divided into different classes, the Board may pay interim
dividends on shares n the capital of the Company which confer deferred or non-preferential
rights as well as in respect of shares which confer preferential nghts with regard to dividend,
but no interim dividend shall be paid on shares carrying deferred or non-preferential rights
if, at the ime of payment, any preferential dividend 1s 1n arrear  Provided the Board acts in
good faith, the Board shall not incur any habihity to the holders of shares conferring any
preferential nights for any loss that they may suffer by reason of the lawful payment of an

interim dividend on any shares having deferred or non-preferential rights

The Board may deduct from any dividend payable to any member on or in respect of a share
all sums of money (if any) presently payable by him to the Company on account of calis or
otherwise in relation to shares in the Company

All dividends and nterest shall belong and be paid (subject to any hen of the Company) to
those members whose names shall be on the register at the date at which such dividend shall
be declared or at the date at which such interest shall be payable respectively, or at such
other date as the Company by ordinary resolution or the Board may determine,
notwithstanding any subsequent transfer or transmission of shares

The Board may pay the dividends or interest payable on shares in respect of which any
person 1s by transmission entitled to be registered as holder to such person upon productton
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of such certsficate and evidence as would be required 1f such person desired to be registered
as a member wn respect of such shares

171 No dividend or other monies payable in respect of a share shall bear interest aganst the
Company unless otherwise expressly provided by the rnights attached to the share  All
dividends, interest and other sums payable which are unclaimed for one year after having
been declared may be invested or otherwise made use of by the Board for the benefit of the
Company until such time as they are claimed The payment of any unclaimed dividend,
interest or other sum payable by the Company on or 1n respect of any share into a separate
account shall not constitute the Company a trustee of the same All dividends unclaimed for
a period of 12 years after having been declared shall be forfeited and shall revert to the
Company

172. The Company may pay any dividend, interest or other momes payable in cash n respect of
shares by direct debat, bank transfer, cheque, dividend warrant or money order In respect of
shares in uncertificated form, where the Company 1s authorised to do so by or on behalf of
the holder or joint holders i such manner as the Company shall from time te time consider
sufficient, the Company may also pay any such dividend, interest or other monies by means
of the relevant system concerned (subject always to the facilities and requirements of that
relevant system) Without prejudice to the generality of the foregomng, in respect of shares
in uncertificated form, such paymeni may include the sending by the Company or by any
person on 1ts behalf of an instruction to the Operator of the relevant system to credit the cash
memorandum account of the holder or joint holders or, iIf permitted by the Company, of
such person as the holder or joint holders may in wriing direct

173 Every such cheque, warrant or order may be remitted by post directed to the registered
postal address of the holder or, in the case of joint holders, to the registered postal address of
the joint holder whose name stands first in the register, or to such person and to such postal
address as the holder or joint holders may in writing direct Every such cheque, warrant or
order shall be made payable to or to the order of the person to whom 1t 1s sent, or to such
other person as the hotder or joint holders may in writing direct

174. Every such payment made by direct debit or bank transfer shall be made to the holder or
Jont holders or to or through such other person as the holder or yoint holders may in writing
direct

175. The Company shall not be responsible for any loss of any such cheque, warrant or order and

any payment made by direct debit, bank transfer, by means of a relevant system or such
other method shall be at the sole risk of the holder or joint holders Without prejudice to the
generalhty of the foregoing, 1f any such cheque, warrant or order has or shall be alleged to
have been lost, stolen or destroyed, the Directors may, on request of the person entitled
thereto, 1ssue a replacement cheque, warrant or order subject to comphance with such
conditions as to evidence and indemnity and the payment of out-of-pocket expenses of the
Company 1n connection with the request as the Directors may think fit
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176.

177.

178.

178.1

178.2

178.3

178.4

178.5

Payment of such cheque, warrant or order, the collection of funds from or transfer of funds
by a bank 1n accordance with such direct debit or bank transfer or, m respect of shares n
uncertificated form, the making of payment in accordance with the facilities and
requirements of the relevant system concerned shall in each case be a good discharge to the
Company

Any one of two or more joint holders may give effectual receipts for any dividends or other
momes payable in respect of the share held by h:m as joint holder

The Board may, 1f authorised by an ordinary resolution of the Company, offer the holders of
ordinary shares the right to elect to recerve additional ordinary shares, credited as fully paid,
instead of cash in respect of any dividend or any part (to be determined by the Board) of any
dividend specified by the ordinary resolution The following provisions shail apply

an ordinary resolution may specify a particular dividend or dividends, or may specify all or
any dividends declared within a specified pertod, but such period may not end later than the
conclusion of the fifth annual general meeting following the date of the meeting at which the
ordinary resolution 1s passed,

the entitlement of each holder of ordinary shares to new ordinary shares shall be such that
the relevant value of such new ordinary shares shall in aggregate be as nearly as possible
equal to (but not greater than) the cash amount (disregarding any tax credit) that such holder
would have received by way of dividend For this purpose "relevant value" shall be
calculated by reference to the average of the middle market quotations for the Company's
ordinary shares on the London Stock Exchange as derived from the Daily Official List on
the day on which the ordinary shares are first quoted "ex" the relevant dividend and the four
subsequent deahing days, or in such other manner as may be determined by or n accordance
with the ordinary resolution, but shall never be less than the par value of the new ordinary
share A certificate or report by the auditors as to the amount of the relevant value 1n respect
of any dividend shall be conclusive evidence of that amount,

the Board may, after determining the basis of allotment, notify the holders of ordinary
shares 1n writing of the nght of election offered 1o them, and specify the procedure to be
followed and place at which, and the latest time by which, elections must be lodged in order
to be effective The basis of allotment shall be such that no sharcholder may receive a
fraction of a share,

the Board may exclude from any offer any holders of ordinary shares where the Board
beheves that the making of the offer to them would or might involve the contravention of
the laws of any terrtory or that for any other reason the offer should not be made to them,

the dividend (or that part of the dividend 1n respect of which a nght of election has been
offered) shall not be payable on ordinary shares in respect of which an election has been
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178.6

178.7

179,

180.

181.

made (the “elected ordinary shares') and instead addinonal ordinary shares shall be
allotted to the holders of the elected ordinary shares on the basis of allotment calculated as
stated For such purpose the Board shall capitahise, out of any amount for the ime being
standing to the credit of any reserve or fund (including any share premium account, any
capital reserve and the profit and loss account) or otherwise available for distnbution as the
Board may determine, a sum equal to the aggregate nominal amount of the additional
ordinary shares 10 be allotted on that basis and apply it in paying up in full the appropnate
number of umssued ordinary shares for allotment and distribution to the holders of the
elected ordinary shares on that basis,

the additional ordinary shares when allotted shall rank part passu n all respects with fully
paid ordinary shares then in 1ssue except that they will not be entitled to participate 1n the
relevant dividend (including the share election 1n heu of such dividend), and

the Board may do such acts and things which 1t considers necessary or expedient to give
effect to any such capitalisation and may autherise any person to enter on behalf of all the
members interested into an agreement with the Company providing for such capitalisation,
and any incidental matters and any agreement so made shall be binding on all concerned

RESERVES

The Board may, before recommending any dividend (whether preferential or otherwise), set
aside out of the profits of the Company such sums as it thinks fit as a reserve or reserves
which shall, at the discretion of the Board, be applicable for any purpose to which the profits
of the Company may be properly applied, and pending such application may, also at such
discretion, either be employed in the business of the Company or be nvested i such
investments as the Board may think fit, and so that i1t shall not be necessary to keep any
investments constituting the reserve or reserves separate or distinct from any other
investments of the Company The Board may also, without placing the same to reserve,
carry forward any profits which 1t may think prudent not to distribute

CAPITALISATION OF PROFITS

The Company may, upon the recommendation of the Board, resolve by ordinary resolution
that 1t be desirable to capitalise all or any part of the profits of the Company specified n
Article 184 and accordingly that the Board be authorised and directed to appropnate the
profits so resolved to be capialised to the members as at the date specified in the relevant
resolution or determined as theremn provided who would have been entitled thereto 1if
distnibuted by way of dividend and 1n the same proportions

Subject to any direction given by the Company, the Board shall appropriate the profits
resolved to be capitalised by any such resolution, and apply such profits on behalf of the
members entitled thereto erther
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181.1

1812

182.

182.1

182.2

183

184.

in or towards paying up the amounts, i1f any, for the time being unpaid on any shares held by
such members respecuively, or

in paying up n full unissued shares, debentures or oblhigations of the Company, of a nomnal
amount equal to such profits, for allotment and distribution, credited as fully paid, to and
amongst such members in the proportions referred to above or as they may direct,

or partly in one way and partly in the other provided that no unrealised profit shall be
applied 1n paying up amounts unpaid on any 1ssued shares and the only purpose to which
sums standing to capital redemption reserve or share premium account shall be applied
pursuant to this Article shall be the payment up mn full of umssued shares to be allotted and
distributed to members credited as fully paid

The Board shall have power afier the passing of any such resolution

to make such provision (by the 1ssue of fractional certificates or by payment in cash or
otherwise) as 1t thinks fit for the case of shares, debentures or obligations becoming
distnibutable in fractions, such power to include the right for the Company to retain small
amounts the cost of distribution of which would be disproportionate to the amounts
involved,

to authorise any person to enter, on behalf of all the members entitled therete, into an
agreement with the Company providing (as the case may require) either

182.2.1 for the payment up by the Company on behalf of such members (by the application
thereto of their respective proportions of the profits resolved to be capitalised) of
the amounts, or any part of the amounts, remaiming unpaid on their existing shares,
or

182.2.2 for the allotment to such members respectively, credited as fully padd, of any
further shares, debentures or obligations to which they may be entitled upon such
capitalisation,

and any agreement made under such authonty shall be effective and binding on all such
members

The Company 1n general meeting may resolve that any shares allotted pursuant to Articles
180 to 182 (inclusive) to holders of any partly paid ordinary shares shall, so long as such
ordnary shares remain partly paid, rank for dividends only 1o the extent that such partly paid
ordinary shares rank for dividends

The profits of the Company to which Articles 180 to 182 (inclusive) apply shall be any
undivided profits of the Company not required for paying the fixed dividends on any
preference shares or other shares 1ssued on special conditions and shall also be deemed to

TS3N1436869/2/CVDICVD 48 Z2JuLy 201011 14




184.1

184.2

185.

186.

187.

188.

include

any profits arismg from appreciation 1n capital assets (whether realised by sale or
ascertained by valuation), and
any amounts for the time being standing to any reserve or reserves or to the capital

redemption reserve or to the share premium or other special account
NOTICES

Subject to the specific terms of any Article, any notice to be given to or by any person
pursuant to these Articles shall be in wniting (which, for the avoidance of doubt, shall be
deemed to include a notice given 1n electronic form or by website communication), save that
a notice convening a meeung of the Board or of a committee of the Board need not be in
writing

Save as provided 1in Articles 1839 and 193, any notice or other Shareholder Information may
be served by the Company on, or supplied by the Company to, any person personally or by
sending 1t by first-class post in a prepaid envelope addressed to such person at his postal
address as appearimg n the register or by sending or supplying 1t m electronic form or by
website communication n accordance with Article 189 In the case of jomnt holders of a
share all notices or other Shareholder Information shall be given or supphed to the joint
holder who 1s named first in the register, and notice so given or other Shareholder
Information so supplied shall be sufficient notice or supply to all the joint holders  Any
notice to be given to a person may be given by reference to the register as 1t stands at any
time within the period of 15 days before the notice 1s given and no change in the register
after that time shall invalidate the giving of the notice

In the case of notices or other Shareholder Information sent by post, proof that an envelope
contatning the communtcation was properly addressed, prepaid and posted shall be
conclusive evidence that the notice was given ar other Sharcholder Information sent  If the
communication 1s made by post, 1t shall be deemed to be given or received at the expiration
of 48 hours afier the envelope containing 1t was posted In calculating the period of hours
for the purpases of this Article no account shall be taken of Sundays or Bank Holidays

Any member or person nominated to receive Shareholder Information whose address in the
register 1s not within the Umted Kingdom and who gives to the Company a postal address
within the United Kingdom at winch notices may be served upon him shall be entitled to
have notices served upon him at such postal address, but otherwise no such person, other
than a person whose address in the register 1s within the United Kingdom, shall be entitled
1o receive any notice from the Company Any member or persen nominated by a4 member to
receive Sharcholder Information whose address in the regisier is not within the United
Kingdom and who gives to the Company an address for the purposes of receipt of
communications 1n electronic form may, at the absolute discretion of the Board, have
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189.1

189.2

notices served upon him at such address

Subject to the provisions of the Statutes, any notice or other Shareholder Information
(excluding a share certificate) will be validly sent or supphed 1f sent or supplied by the
Company to any member or person nominated by a member to receive Shareholder
Information 1n electronic form 1f that person has agreed (generally or specifically) (or, if the
member is a company and it 1s deemed by the Statutes to have agreed) that the
communication may be sent or supphed m that form and

189.1.1 the notice or other Shareholder Information 1s sent using electronic means (as that
term 15 used n section 1168 of the Act) to such address (or to one of such
addresses 1f more than one) as may for the time bemng be notified by the member to
the Company (generally or specifically) for that purpese or, 1f the intended
recipient Is a company, to such address as may be deemed by a provision of the
Statutes to have been so specified,

189.1.2 the notice or other Shareholder Information 1s sent or suppled n electronic form
by hand, handed to the recipient or sent or supplied to an address to which 1t could
validly be sent 1f it were in hard copy form, and

189.1.3 n cach case that person has not revoked the agreement

Subject to the provisions of the Statutes any notice or other Shareholder Information

(excluding a share certificate} will be validly sent or supplied by the Company 1f 1t 1s made

available by means of a website communication where that person has agreed, or 1s deemed

by the Statutes to have agreed {generally or specifically) that the communication may be
sent or supplied to him 1n that manner and

189.2.1 that person has not revoked the agreement,

189.2.2 that person 1s notified in a manner for the time being agrecd for the purpose
between that person and the Company of

(a) the publication of the nouice or other Sharcholder Information on a website,
(b) the address of that website, and

(c) the place on that website where the notice or other Shareholder Information
may be accessed and how 1t may be accessed,

189.2.3 the notice or other Shareholder Information continues to be published on the
website throughout the period specified in the Act, and

189.2.4 the notice or other Shareholder Information 1s published on the website throughout
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1893

189.4

190.

191.

the period referred to in Article 1892 3 provided that if the notice or other
Shareholder Information 1s published on that website for a part but not all of such
period, the notice or other Shareholder Information will be treated as published
throughout that period 1f the failure to publish the notice or other Sharehclder
Information throughout that period 1s wholly attributable to circumstances which
1t would not be reasonable to have expected the Company to prevent or avoid

When any notice or other Shareholder Information 1s given or sent by the Company by
electronic means (as that term 15 used 1n section 1168 of the Act), it shall be deemed to have
been given on the same day as 1t was sent to an address supphed by the member or person
nominated by the member to receive Shareholder Information, and 1n the case of the
publication of a notice or other Shareholder Information by website communication, it shall
be deemed to have been recerved by the intended recipient when the material was first made
available on the website or, 1f later, when the recipient received (or 15 deemed to have
recetved) notice of the fact that the material was available on the website pursuant to Article
18922  Proof that a notice contained 1n an electronic communication was sent 1n
accordance with gwdance 1ssued by the Institute of Chartered Secretaries and

Admnistrators shall be conclusive evidence that the notice was given

Any provision of this Article 189 which refers to anything agreed, notified or specified by a
member shall be deemed to have been validly agreed, notified or specified, notwithstanding
any provisions of the Statutes, 1f agreed, notified or specified by only one and not all of the
Jomt holders of any shares held in joint names

Where 1n accordance with these Articles a member 15 entitled or required to give or send to
the Company a notice 1n wnting, the Company may, if 1t in its absolute discretion so
decides, (and shall, if 1t 1s registered to do so or 15 deemed to have so agreed by any
provision of the Statutes) permit such notices (or spectfied classes thereof) to be sent to the
Company by such means of electronic communication as may from time to time be specified
(or be deemed by the Statutes to be agreed) by the Company, so as to be received at such
address as may for the time being be specified (or deemed by the Statutes to be specified) by
the Company (generally or specifically) for the purpose  Any means of so giving or sending
such notices by electronic communication shall be subject to any terms, limitations,
conditions or restrictions that the Directors may from time to time prescribe

A member or person nominated by the member to receive Sharcholder Information who
(having no registered address within the Umited Kingdom) has not supplied te the Company
either a postal address within the Untted Kingdom for the service of notices or an address
for the service of notices in clectronic form, subject always 1o the terms of Article 189 1
shall not be entitled to receive notices from the Company If, on three consecutive
occasions, a notice te a member or person nominated by the member to receive Shareholder
Information has been returned undelivered or the Company receives notice that it 1s
undehvered, such member shall not thereafter be entitled to receive notices from the
Company until he shall have communicated -with the Company and supplied in writing to
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192.

192.1

192.2

193,

194.

the office a new postal address within the United Kingdom for the service of notices or shall
have informed the Company, in such manner as may be specified by the Company, of an
address for the service of notices mn electronmic form, subject always to the terms of Article
189 1 For these purposes, a notice sent by post shall be treated as returned undehvered 1f
the notice 1s sent back to the Company (or its agents) and a notice sent by electronic
communication shall be treated as returned undehivered if the Company {or 1ts agents)
recerve(s) notification that the notice was not delivered to the address to which 1t was sent

Every person who becomes entitled to a share

except as mentioned in Article 192 2, shall be bound by any notice in respect of that share
which, before his name 1s entered in the register, has been duly given to a person from
whom he derives his title, but

shall not be bound by any such notice given by the Company under section 793 of the Act or
under Article 82

[f at any time by reason of the suspension or curtallment of postal services within the United
Kingdom the Company 1s unable cffectively to convene a gencral meeting by notices sent
through the post, a general meeting may be convened by a notice advertised in at least one
national newspaper and such notice shall be deemed to have been duly served on all persons
entitled thereto at noon on the day when the advertisement appears In any such case, the
Company shall stll serve notices 1n electronic form or by website communication, subject
always to the Statutes, and shall send confirmatory copies of the notice by post to persons to
whom 1t was not sent n clectronic form or by website communication and to those persons
to whom notification of the publication of the notice on the Company's website would
usually be given by post if at least seven clear days prior to the meeting the posting of
notices to postal addresses throughout the United Kingdom becomes practicable

A person entitled to a share 1n consequence of the death, mental disorder or bankrupicy of a
member on supply to the Company of such evidence as the Board may reasonably require to
show his title to that share, and upon supplying also a postal address within the United
Kingdom for the service of notices and documents and, 1If he wishes, an address for the
service and delivery of electromic communications, shall be enftitled (subject always to the
terms of Article 195) to have served on or delivered to ham at such address any notice or
document to which the member but for his death, mental disorder ar bankruptcy would have
been entitled, and such service or delivery shall for all purposes be deemed a sufficient
service or delivery of such notice or document on all persons mterested (whether jointly
with or as claiming through or under him) in the share  Unul such address or addresses have
been so supplied, any notice or other Shareholder Information may be sent or supphed in
any manner mn which 1t might have been sent or supplied 1if the death, mental disorder or
bankruptcy had not occurred and 1f so sent or supplied shall be deemed to have been duly
sent or supplied in respect of any share registered 1n the name of such member as sole or
first-named joint holder
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195.

196.

196.1

196.2

196.3

196.4

197,

198.1

Any member present, either personally or by proxy or (in the case of a corporate member)
by representative, at any general meeting of the Company or of the holders of any class of
shares in the Company shall for all purposes be deemed to have received due notice of such
meeting and, where required, of the purposes for which such meeting was called

UNTRACED MEMBERS

The Company shall be entitled to sell at the best price reasonably cbtainable the shares of a
member or the shares to which a person 1s entitled by virtue of transmission on death or
bankruptey if and provided that

during the period of 12 years prior to the date of the publication of the advertisements
referred to in Article 196 2 (or, 1f published on different dates, the earlier or earliest thereof),
at least three dividends in respect of the shares have become payable and no dividend has
been claimed during that period 1n respecet of such shares,

the Company shall, on or after the expiry of the said 12 years, have inserted advertisements,
both in a national newspaper and 1n a newspaper circulating in the area of the last-known
postal address of such member or other person (or the postal address at which service of
notices may be effected in accordance with these Articles), giving notice of its mtention to
sell the said shares,

the said advertisements, 1f not published on the same day, shall be pubhished within 30 days
of each other, and

during the said period of 12 years and the period of three months following the date of
publication of the said advertisements (or, if published on different dates, the later or latest
thereof) and prior to the exercise of the power of sale, the Company shall not have received
an indication esther of the whereabouts or of the existence of such member or person

If, during the period referred to in Article 196 1, any additional shares have been 1ssued by
way of rights in respect of shares held at the commencement of such period or n respect of
shares so 1ssued previously during such penod, the Company may, if the requirement of
Articles 196 1 to 196 4 have been satisfied, also sell such additional shares

To give effect to any such sale the Company may
198.1.1 if the shares concerned are 1n uncertuficated form, in accordance with the
Regulations, 1ssue a written notification to the Operator requiring the conversion of

the shares into certificated form, and

198.1.2 appoint any person to execute as transferor an nstrument of transfer of the said
shares and such instrument of transfer shall be as effective as 1f 1t had been
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198.2

199

199.1

199.2

200.

201.

201.1

201.2

201.3

202,

executed by the holder of, or person entitled by transmission to, such shares

The title of the transferee shall not be affected by any irregularity in or nvahdity of the
proceedings relating thereto

The net proceeds of sale shall belong to the Company which shall

be obliged to account to the former member or other person previously entitled as aforesaid

for an amount equal to such proceeds, and

(unul the Company has so accounted) enter the name of such former member or other
person in the books of the Company as a creditor for such amount

No trust shall be created in respect of the debt, no interest shall be payable in respect of the
same and the Company shall not be required to account for any money earned on the net
proceeds which may be employed 1n the business of the Company or invested in such
investments (other than shares of the Company or its holding company (1f any)) as the Board
may think fit

DESTRUCTION OF DOCUMENTS
The Company shall be entitled to destroy

at any time after the expiration of six years from the date of registration thereof or on which
an entry n respect thereof shall have been made (as the case may be), all mstruments of
transfer of shares of the Company which shall have been registered and all letters of request,
renounced allotment letters, renounceable share certificates, forms of acceptance and
transfers and applications for allotment in respect of which an entry in the register shall have
been made,

at any time after the expiration of one year from the date of cancellation thereof, all
registered certificates for shares of the Company (being certificates for shares (n the name of
a transferor and in respect whereof the Company has registered a transfer) and all mandates
and other written directions as to the payment of dividends (being mandates or directions
which have been cancelled), and

at any time after the expiration of one year from the date of the recording thereof, all
notifications of change of name or address (including addresses for the purpose of receipt of
communications in electronic form and any Nomination Notices)

It shall conclusively be presumed i1n favour of the Company that every entry in the register
purporting to have been made on the basis of an instrument of transfer or other document so
destroyed was duly and properly made, and every instrument of transfer so destroyed was a
valid and effective instrument duly and properly registered, and every share certificate so
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202.1

202.2

2023

202.4

203.

204,

205.

destroyed was a valid and effective certificate duly and properly cancelled, and every other
document herembefore mentioned was 1n accordance with the recorded particulars thereof in
the books or records of the Company provided always that

the foregoing provisions shall apply only to the destruction of a document in good faith and
without notice of any claim (regardless of the parties thereto) to which the document might
be relevant,

nothing contained 1n this Article or Article 201 shall be construed as 1imposing upon the
Company any hability n respect of the destruction of any such document earlier than as
aforesaid or in any other circumstances which would not attach o the Company 1n the
absence of this Article or Article 201,

references herein to the destruction of any document include references to its disposal in any
manner, and

any document referred to 1n Articles 201 1, 201 2 and 201 3 may be destroyed at a date
earlier than that authorised by Article 201 provided that a permanent copy of such document
shall have been made whtch shall not be destroyed before the expiration of the period
applicable to the destruction of the original of such document and m respect of which the
Board shall take adequate precautions for guarding against falsification and shall provide
adequate means for its reproduction

WINDING-UP

The power of sale of a liquidator shall nclude a power to sell wholly or partially shares or
debentures, or other obligations of another company, etther then already constituted, or
about to be constituted, for the purpose of carrying out the sale

On any voluntary winding-up of the Company, the hquidator may, with the sanction of a
special resolution of the Company and any other sanction required by the Act or the
Insolvency Act 1986 (as amended), divide among the members in specie the whole or any
part of the assets of the Company and may, for that purpose, value any assets and determine
how the division shall be carried out as between the members or different classes of
members Any such division shall be in'accordance with the exasting nghts of the members
The liquidator may, with the like sanction, vest the whole or any part of the assets of the
Company 1n trustees on such trusts for the benefit of the members as he, with the hike
sanction, shall determine, but no member shall be compelled to accept any assets on which
there 15 a habilhity

PROVISION FOR EMPLOYEES

The Company may, pursuant to a resolution of the Board and in accordance with the Act,
make provision for the benefit of persons employed or formerly employed by the Company
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206.1

2006.2

206.3

206.4

206.5

207.

or any of its subsidiaries 1n connection with the cessation or the transfer to any person of the
whole or part of the undertaking of the Company or that subsidiary

INDEMNITY

Subject to the Act the Company may indemnify, out of the assets of the Company, any
director of the Company or of any associated company against all losses and habilities
which he may sustain or incur in the execution of the duties of his office or otherwise in
relation thereto, provided that this Article 206 1 shall only have effect msofar as its
provisions are not void under sections 232 or 234 of the Act

The Company may also indemmify, out of the assets of the Company, any director of either
the Company or any associated company where the Company or such associated company
acts as trustee of a pension scheme, aganst hiability incurred by him in connection with the
relevant company's activities as trustee of such scheme, provided that this Article 206 2 shall
only have effect 1n so far as its provisions are not void under sections 232 or 234 of the Act

Subject to sections 205(2) to (4) of the Act, the Company may provide a Director with funds
to meet expenditure mcurred or to be incurred by him 1n defending (or seeking rehef in
respect of) any civil or criminal proceedings brought or threatened against him n connection
with any alleged negligence, default, breach of duty or breach of trust by him in relation to
the Company or an associated company, and the Company shall be permitted 1o take or omit
to take any action or enter into any arrangement which would otherwise be prohibited under
sections 197 to 203 of the Act to enable a director to avoid incurring such expenditure

Subject to section 206 of the Act, the Company may also provide a Director with funds to
meet expenditure incurred or to be incurred by him 1n defending himself in an (nvestigation
by a regulatory authority or against action proposed to be taken by a regulatory authority 1n
connection with any alleged neghgence, default, breach of duty or breach of trust by him 1n
relation to the Company or any associated company and the Company shall be permutted to
take or omit to take any action or enter into any arrangement which would otherwise be
prohibited under section 197 of the Act to enable a director to avoid ncurring such
expenditure

For the purpose of Articles 206 1, 206 2 and 206 4 the expression "associated company"
shall mean a company which 1s either a subsidiary or a holding company of the Company or
a substdiary of such holding company as such terms are defined in the Act

INSURANCE

Subject to the provisions of the Act, the Board shall have the power 1o purchase and
maintain nsurance for or for the benefit of any persons who are or were at any tume
Directors, officers or employees of the Company, or of any company or body which 1s its
holding company or in which the Company or such holding company has an interest
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208.1

2082

208.3

whether direct or indirect or which 1s 1n any way allied to or associated with the Company or
who were at any time trustees of any pension fund in which any employees of the Company
or of any other such company or body are interested including (without prejudice to the
generality of the foregoing) nsurance aganst any hability incurred by such persons 1n
respect of any act or omission in the actual or purported execution and/or discharge of their
duties and/or in the exercise or purported exercise of their powers and/or otherwise 1n
relation 1o their duties, powers or offices in relation to the Company and/or any such other
company, body or pension fund

NOMINATION NOTICES

For so long as the shares of the Company are admitted to trading on the Official List, the
Company may prescribe the form and content of Nomination Notices Unless the Company
prescribes otherwise, a Nomination Notice shall

208.1.1 state the name and address of the person nominated,

20812 confirm that the member holds shares in the Company on behalf of the person
nominated pursuant to the Nomination Notice,

208.1.3 specify whether the person nominated wishes 10 receive Shareholder
Information in hard copy form. 1n electronic form or by website commumcation
and include any further information which the Company will need in order to
use the means of communication specified,

208.1.4 indicate whether the Information Rights are to be enjoyed only by the person
nominated, or whether the member giving the notice may also continue to enjoy

them,

208.1.5 specify the date from which 1t 1s to take effect,

208.1.6 specify the date on which 1t 1s to cease to have effect, or that 1t 15 to have effect
until further notice or until the member concerned transfers or ceases to held
any shares in the Company, and

208.1.7 be executed by or on behalf of the member and the person nominated

Subject to these Articles, and only for so long as the shares of the Company are admitted to

the Official List, the Company shall give effect 10 any Nomination Notice received by 1t 1n

accordance with these Articles but in accordance with section 146(5) of the Act shall not be

obliged to act on a nomination purporting 1o relate to certamn Information Rights only

A nommation made by Nomination Notice shall cease to have effect

TS 14368692)CVINCVD Bs7 2 JuLy 201011 14




208.4

208.5

209.1

209.2

209.3

210

208.3.1 in accordance with its terms, or
208.3.2 in accordance with sections 148(3), 148(5) or 148(7) of the Act

If the Company receives a document which purporis to be a Nomination Notice but which
does not contain the required information or which 1s not given 1n the form prescribed by the
Company, the Company shall, for so long as the shares of the Company are admitted to
trading on the Official List, give effect to 1t 1n accordance with section 147(5} to the extent
that 1t 15 able to do so and shall notify the member that 1t 1s incomplete (and 1n what respect
it 1s incomplete) and that the Company cannot give full effect to 1t m its present form

The Company shall be entitled to treat a Nomation Notice as surviving a subdivision,
consolidation or reclassification of the Company’s share capnal

For so long as the shares of the Company are admitted to trading on the Official List, the
Company shall keep a record of all Nomination Notices which are in force

For so long as the shares of the Company are admitted to trading on the Official List, the
Company shall provide any member, on request and without charge, with a copy of the
records of Nomination Notices given by that member in so far as 1t 15 able to do so

The Company may fix a record date for the enjoyment of Information Rights or for the

circulation of Shareholder Information to persons nominated by Nomination Notices

Anything to be carried out by the Company in Articles 209 1 and 209 2 may instead be
carried out by the Company through 1ts agents

TS3114388682/CVDICVD 3] 2JuLy 201031 14




In accordance with
Section 619, 621 & 689
of the Companies Act
2006

SHO2

Notice of consolidation, sub-division, redemption of
shares or re-conversion of stock into shares

@IrisS

LASERFORM

J~ What this form s for
You may use this form to give notice
of consolidation, sub-division,
redemption of shares or
re-conversion of stock into shares

x What this form 1s NOT fol
You cannot use this form t
notice of a conversion of st
stock
*AJQIVMSV”
A26 11

MONDAY

23/08/2010
COMPANIES HOUSE .

Company details

Company number

o d7 [3felaTs02Te

- Filbng in this form
Please complete in typescnpt orin

Company name n full |NBNK INVESTMENTS PLC

bold black caprtals

All figlds are mandatory unless
specified or indicated by *

E Date of resolution
Date of resolution lT F2_ IW W ’? W ’T W
u Consolidation

Please show the amendments to each class of share

Previous share structure

New share structure

Class of shares
(E g Ordinary/Preference elc }

Number of issued shares

Nomnal value of each Number of 1ssued shares Nominal value of each
share share

|

u Sub-division

Please show the amendments to each class of share

Previous share structure

New share structure

Class of shares Number of issued shares Nominal value of each Number of 1ssued shares Nominal value of each

(Eg Ordinary/Preference etc } share share

Ordinary 50,000 1 00 50,000 0 10
Deferred 50,000 0 920
ﬂ Redemption

Please show the cfass number and nominal value of shares that have been redeemed
Only redeemable shares can be redeemed

Class of shares
(E g Ordmary/Preference etc )

Number of issued shares

Nominal value of each
share

|

|

Oeparument for Business
Innovation & Slalls

BIS

CHFPO25
0510 Version4 0 Laserform International 510




SHO2

Notice of consolidation, sub-division, redemption of shares or re-conversion

of stock into shares

Re-conversion

Please show the class number and nominal value of shares foilowing re-conversion from stock

New share structure

Value of stock

Class of shares

(E g Ordinary/Preference etc )

Number of 1ssued shares

Nominal value of each
share

Statement of capital

Section 7 (also Section 8 and Section 9 If appropnate) should reflect the company's
1ssued capital following the changes made in this form

Statement of capital (Share capial in pound sterling (E))

Please complete the table below to show each share classes held in pound sterling

If all your 1ssued capital 1s n stering, only complete Section 7 and then go to Section 10

a-

Class of shares Amount paid up on Amount (if any) unpaid Number of shares € Aggregate nomunal value €
(E g Ordmary/Preference etc ) each share @ on each share @
Ordinary 0 10 50000 |£ 5,000 00
Deferred 0 30 50000 (£ 45,000 00
| £
£
Totals‘ 100000 |£ 50,000.00

Statement of capital (Share capital in other currencies)

Please complete the table below fo show any class of shares held in other currencies
Please complete a separate table for each currency

Currency

Class of shares

(E g Ordinary f Preference etc )

Amount (if any) unpaid

Amount paid up on
on each share @

each share @

Number of shares €

Aggregale nominai value €

Totals

Currency
Class of shares Amount paid up on Amount (if any) unpaid Number of shares € Aggregate nominal value €
{E g Ordinary/Preference eic ) each share @ on each share

Totals

@ Including both the norminal value and any
share premium

€) Total number of Issued shares in this class

€© Number of shares 1ssued multiplied by
nominal value of each share

Conttnuation pages

Please use a Statement of Capital continuation

page If necessary

CHFP025

0510 Version 40



SHO2

Notice of consolidation, sub-division, redemption of shares or re-conversion

of stock into shares

Statement of capital (Totals)

Please give the total number of shares and total aggregate nominal value of
issued share capital

Total number of shares

100000

Total aggregate
nominal value @

50000

© Total aggregate nominal value
Please list total aggregate values in
different cumencies separately For
example £100 + €100 + $10 etc

Statement of capital (Prescnbed particulars of nghts attached to shares

) ©

Please give the prescribed particulars of nghts attached to shares for each
class of share shown in the statement of capital share tables in Section 7 and
Section 8.

Class of share

Ordinary

Prescrnibed particulars

a The total number of votes a member present in
person or (being a corporation) who 1s present by a
duly authorised representative or a proxy for a
member has on a show of hands shall be determined
in accordance with the Act On a poll every member
present 1n person or by proxy or by representative
{in the case of a corporate member) shall have one
vote for each share of which he 1s the holder,
pProxy or representative On a poll, a member
entitled to more than one vote need not, 1f he
votes, use all his votes or cast all the votes 1n
the same way (CONT'D)

Class of share

Deferred

Prescribed particulars

a The holders of the Deferred Shares will not be
entitled to receive notice of any general meeting
of the Company or to attend, speak or vete at any
such meeting

b The Deferred Shares shall confer no right to
partaicipate in the profits of the Company

¢ The holders of the Deferred Shares shall not be
entitled to any right of participation in the
assets of the Company available for distraibution
save for on a winding up or a return of capital, in
which case the assets of the Company available for
distribution shall be applied i1n paying (CONT'D)

Class of share

Prescnbed particulars

© Prescnbed particulars of nghts

attached to shares

The particulars are

a particulars of any voting nghts,
including nghts that arise only in
certain circumstances,

b particulars of any nghts, as
respects dvidends, {o participate
In a distribution,

¢ particulars of any nghts, as
respects capital, to participate in a
distnbution {including on winding
up), and

d whether the shares are to be
redeemed or are liable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating to
redemption of these shares

A separate table must be used for
each class of share

Please use a Statement of capital
continuation page if necessary

CHFP025
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In accordance with
Section 619, 621 & 689
of the Companies Act
2006

SHO2 - continuation page
Notice of consolidation, sub-dvision, redemption of shares or
re-converston of stock into shares

Statement of capital (Prescnbed particulars of nghts attached to shares) @

Class of share

Ordinary

Prescrnibed particulars

b The Company may by ordinary resolution declare
that out of profits available for discribution
there be paid dividends to members in accordance
with their respective rights and priorities but no
dividend shall exceed the amount recommended by the
Board Except as otherwise provided by the Articles
or the rights attached to any shares, all dividends
shall be declared and paid according to the amounts
paid on the shares in respect of which the dividend
1s paxd All dividends shall be apportioned and
paid proportionately to the amounts paid or
credited as paid on the shares during any portion
or portions of the periocd 1n respect of which the
dividend 1s paid, but 1f any share is 1ssued on
terms providing that it shall rank for dividend as
from a part:icular date or be entitled to dividends
declared after a particular date, such share shall
rank for or be entitled to dividends accordingly

¢ On any voluntary winding-up of the Company, the
liquidator may, with the sanction of a special
resclution of the Company and any other sanction
required by the Act or the Insolvency Act 1986 (as
amended), divide among the members in specie the
whole or any part of the assets of the Company and
may, for that purpose, value any assets and
determine how the division shall be carried cut as
between the members or different classes of

members Any such division shall be in accordance
with the existing rights of the members The
liguidator may, with the like sanction, vest the
whole or any part of the assets of the Company in
trustees on such trusts for the benefit of the
members as he, with the like sanction, shall
determine, but no member shall be compelled to
accept any assets on which there 15 a liability

d The Ordinary Shares are not redeemable.

© Prescnbed particulars of nghts
attached to shares

The particulars are

a particulars of any voting nghts,
including nghts that anse only in
certan creumstances,

b particulars of any nghts, as
respects dvidends, to participate
in a distnbution,

¢ particulars of any nghis, as
respects capital, to participate in a
distribution {ncluding on winding
up}, and

d whether the shares are to be
redeemed or are liable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions refating to
redemption of these shares

A separate table must be used for
each class of share

CHFP025 Laserform Intemational 5/10
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In accordance with
Section 619, 621 & 689
of the Companies Act
2006

SHO2 - continuation page
Notice of consolidation, sub-division, redemption of shares or
re-conversion of stock into shares

0]

Statement of capital {(Prescribed particulars of nghts attached to shares) ©

Class of share

Deferred

Prescribed particulars

(CONT'D) to the holders of the Deferred Sharesg the
nominal capital paid up or credited as paid up on
such Deferred Shares only after paying to the
holders of the Ordinary Shares the nominal capital
paid up or credited as paid up on the Ordinary
Shares held by them respectively, together with the
sum of £10,000,000 on each Ordinary Share

d The deferred shares are not redeemable

a

© Prescnbed particulars of nghts
attached to shares
The particulars are

particulars of any voling rights,
including nghts that anse only in
certain crcumstances,

particulars of any nghts, as
respects dwvidends, to participate
In a distrbution,

particulars of any rights, as
respects capital, to participate in a
distnbution {including on winding
up), and

whether the shares are o be
redeemed or are hable o be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating to
redemption of these shares

A separate table must be used for
each class of share

CHFP025

Laserform International 5/10




SHO2

Notice of consolidation, sub-division, redemption of shares or re-conversion

of stock into shares

Class of share

Prescribed particulars

Class of share

Prescnbed particulars

@ Prescnbed particulars of nghts
attached to shares
The particulars are

a

particutars of any voting nghts,
including nghts that anse only in
certain circumstances,

particulars of any nghts, as
respects dividends, to participate
in a distnbution,

particulars of any nghts, as
respects capital, to participate in a
distribution (Inciuding on winding
up}, and

whether the shares are to be
redeemed or are hable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating to
redemption of these shares

A separate table must be used for
each class of share

Please use a Statement of capital
continuation page f necessary

Signature

| | am signing this form on behalf of the company

Signature

Signature

X

“Thicsh

Representing Law Debenture Corporate Services Ltd

© Societas Europaea
If the form 1s being filed on behalf
of a Societas Europaea (SE) please
delete ‘director’ and insert detalls
of which organ of the SE the person
signing has membership

© Person authorised
Under erther section 270 or 274 of

This form may be signed by
Dwector @, Secrelary, Pesan autharised €, Admunistrator Admunistrative the Companies Act 2006
Recewer, RecenerRecewermanager€iS-manager
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SHO2

Notice of consolidation, sub-division, redemption of shares or re-conversion

of stock into shares

E Presenter information

n Important information

You do not have to give any contact informatian, but if
you do it will help Companies House if there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

| Contactname YART,OTTE DENCER

Fwaﬂynm
TRAVERS SMITH LLP

I"““f“s 10 SNOW HILL

W‘ v T,ONDON

’ County/Region

e [mfelrfr] f2l2]x

| Conty UNITED KINGDOM

‘DX 1111079

Teleghone 0307 295 3332

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following

] The company name and number match the
information held on the public Register

[ 1 You have entered the date of resolution in
Section 2

[ Where applicable, you have completed Sechion 3, 4,
50r6

[ You have completed the statement of capital

] You have signed the form

Please note that all information on this form will
appear on the public record.

E Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below

For companies registered in England and Wales.
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland.

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshcuse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www companieshouse.gov uk

CHFP025
05/10 Version 4 0
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Chairman’s statement

The UK banking sector has been severely affected by the financial crisis A number of banks have been wholly or partally
nationalised, others have been rescued through takeover by a stronger institubon There 1s a widespread conviction that the
banking sector needs to change These conditions present an apportunity for the emergence of a szeable new entrant to the
industry and that 1s what we are seeking to deliver through NBNK Investments plc - the creation through acquisition of a new
and significant retail and SME bank on the High Street, which will focus on prowiding its customers with the positive banking
expenence that many feel has been lost in recent tmes

When | was first approached to set up and lead the Company, | spent a considerable amount of time talking to people at the
highest levels in Government, the Bank of England and the FSA | also specke at length with potential institutional investors |
was very encouraged by the uniformly positive response that our proposition recewed and became convinced that it could
succeed | was simiarly encouraged when individuals of the calibre of Sir David Walker and Lords Brennan, Fersyth and McFall
agreed to become directors As a result, we have assembled a board of exceptional ability and character Our listing on AIM
was fully subscnbed and the post-isting nse in share price demonstrates that there 1s tangble support for NBNK in the
marketplace The board i1s grateful to our investors, who have clearly recognised the potential in what we are trying to achieve

The hard work of delivering the proposition began immediately after hsting and has recently gamed momentum with the
appointment of Gary Hoffman as our Chief Executive Gary has a wealth of banking industry experence and we are delghted
that he has committed hts future to NBNK In a very short time, Gary has assembled a team of key senior banking executives
who have begun the major task of prepanng NBNK to meet the challenge of becoming a fully functioning bank immediately
after a successful agcquisition

NBNK has made a great deal of progress very quickly and, until recently, without its own full time staff 1 should like to record
my thanks therefore to these who have worked on the Company's behalf to get us up and running In particular, Gavin Kelly,
John Aitken and the team at Kinmont, together with Paul Hodges. James Durkin and the Cenkos team, who developed the
Company’s proposition and the team at Law Debenture who have provided vital mfrastructure support

Peter Levene
Chairman

NENK Investments plc 1 Registered number 07303316




The Board

Lord Levene of Portsoken K B E (Chairman)

Lord Levene 1s the current chairman of Lloyds, following his election in November 2002 He 1s charman of General Dynamics
UK Limited and a member of the board of TOTAL SA, China Construction Bank and Haymarket Group He 1s the charrman of
International Financial Services London and s a member of the House of Lords Select Committee on Economic Affairs He 1s
an Alderman of the City of London and served as Lord Mayor in 1998/99 Lord Levene has served as vice chairman of
Deutsche Bank and has held the position of Chairman of Bankers Trust International

Sir David Walker (Deputy Chairman and Senior Independent Director)

Sir David Walker 1s a senior advisor to Morgan Stanley Intermational Limited where he was previously chairmnan Sir David has
also held roles including deputy chairman of Lloyds Bank, non-executive director of National Power and executive director of
the Bank of England He 1s the author of The Walker Review of Corporate Governance in UK Banks and Financial Institutions in
the hght of the experience of critical loss in the financial systern

Lord Brennan of Bibury Q C (Non-executive director)

Lord Brennan 1s a member of the House of Lords He 1s chaimman of the Caux Round Table Global Governing Board and
chairman of Jundica Investments Limited He was chairman of the Bar of England and Wales in 1999 His special interests
include international development and financial and corporate governance, in parhicular in connection with the recent financial
cnsis

Lord Forsyth of Drumlean {(Non-executive director)

Lord Forsyth Is a senior adviser to Evercore Pariners and a non-executive director of J & J Denholm Limited and of the Centre
for Policy Studies He has previously been a director of corporate finance at Flermings, vice charman of Investment Banking
Europe at JP Morgan and deputy chairman at JP Morgan UK Between October 2005 and October 2006, he chaired the Tax
Reform Commission He served in Government for more than 10 years as Secretary of State for Scotland, as a Minuster of
State of the Home Cffice and the Department of Employment and as Parliamentary Private Secretary to the Foreign Secretary

Lord McFall of Alciuith (Non-executive director)

Lord McFall 1s a member of the House of Lords He was an MP for West Dunbartonshire from 1987 until he stood down at the
2010 General Electicn He he!d vanous positions in opposition and Government and was charman of the Treasury Select
Commuttee for 9 years His special interests include regeneration and community development as well as foreign affairs and
international development
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Corporate Advisers

Registered office

Fifth Floor

100 Wood Street

London
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Company number 07303316
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London
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Phone 020 7600 1444
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Directors’ report

The directors present their report and the audited financial
statements for the penod ended 31 December 2010 The
Company, which 1s listed on AIM, has no subsidiaries
Therefore, the financial statements at pages 18 to 31
relate to the Company’s activities alone

Share capital

The Company has 1ssued 50,050,000 ordinary shares of
10 pence each This constitutes the total voting nghts

In addition, certain warrants were created and (In some

cases) Issued at listing as follows

e Placee warrants — issued pro rata to institutional
shareholders at listing to an aggregate total of 7 4%
of the fully diluted share capital at a subscription
price of 100 pence per share The warrants are
transferable and can be exercised at any tme up
until 31 August 2020 There have been no exercises
to the date of this report,

s Placee B warrants - issued to the directors and
certain others at listing up to a maximum of 0 1% of
the fully diluted share capital at a subscription price
of 100 pence per share The exercise penod I1s as
descnbed above Detals of the Placee B warrants
Issued to the directors are included within the
Directors’ Remuneration Report at page 14,

e Founder warrants — the Remuneration Committee
may award Founder warrants to Lord Levene,
Kinmont Adwvisory (financial advisor) and Cenkos
Secunties plc (NOMAD and broker) up to an
aggregate of 2 5% of the fully diluted share capital at
a subscription pnice of 130 pence per share The
exercise penod 1s as descnbed above There have
been no grants of Founder warrants to the date of
this report

Business review

The Company was incorporated on 2 July 2010 as De
Facto 9999 ple On 2 August 2010, it changed its name to
NBNK Investments plc The directors of the Company who
served in the penod are

Lord Levene of Portsoken KBE {appointed 16 July 2010},
Lord Brennan of Bibury QC (appointed 16 July 2010),
Lorgd McFall of Alcluth (appointed 16 July 2010},

Sir David Walker (appointed 16 July 2010),

Lord Forsyth of Drumlean (appcinted 30 July 2010),

NBNK Investments plc

Mr J Aitken (appointed on incorporation, resigned 16 July
2010),

Mr G Kelly (appointed on incorporation, resigned 16 July
2010), and

Mr C McCreevy (appointed 16 July 2010, resigned 7
Qctober 2010)

The Company was established because the directors
believe that conditions are nght for the establishment of a
new UK retall and SME banking and savings operation
The directors’ vision I1s shared by a core group of leading
institutonal investors {principal shareholders are listed at
page 6) each of whom subscribed for ordinary shares
when the Company listed on AIM

The directors’ strategy 1s to focus on the UK market,
irutially in the retail banking and SME areas but, over time,
with an intention to expand into retail wealth management
The drectors belleve that UK domestic banking and
wealth management have historically produced a high
return on equity and a relatvely low volatiity earnings
profile Domestic returns for the larger UK banks at group
level have typically been diluted by overseas expansion
and involvement in more volatle business areas such as
investment and wholesale banking The Company is
focusing on acquisitions as the means of commencing and
scaling its banking operations In the UK and intends to
acquire one orf more established, high quality banking
businesses which will be funded by further substantal
fundraisings via a premium lsting on the London Stock
Exchange In the short to medium temn, the strategy Is to
build a business that would represent approximately 4-6%
of the UK banking market with a branch network of some
400-600 branches across the UK, with a focussed regional
strategy for Scotland, England and Wales

The net proceeds of the Company’s AIM listing are being
used to builld a platform from which the Company can
make a credible and senious bid to acquire substantial
banking sector assets

The Company has made good progress since its listing
Announcements will be made in the usual way and at
appropriate tmes, as and when the Company's
discussions progress towards acquisition

In its early days, the Company has employed the services
of third party specialists to assist in establishing s
presence These include Kinmont, Cenkos, Bell Pottinger
(PR adviser) and Law Debenture Corporate Services

Registered number 07303316



{(company secretary and finance function) A short term
lease has been taken on premises at One Angel Court

A key executive management team has been recruited
Gary Hoffman will formally take up his role as Chief
Executive on or about 1 May 2011 He 1s operating as
Chief Executve designate unti that date, pending
completion of a pencd of gardening leave from his
previous employer Gary Hoffman has wdentified and
recruited a number of key executives including Simon
Markey as Programme Director, Paulette Rowe as
Strategy Director and Tom Wood as Finance Programme
Director, each of whom bnngs considerable banking
experience to bear The board is delighted with the calibre
of indwidual that Gary Hoffman has been able to attract
Therr presence will add real impetus to the Company in its
acquisition negotiations

The executive team has been engaged on contracts that
provide for relatively short term severance should an
acquisition not be forthcoming, but appropnate incentives
payable in the event of a substantial acquisition
Remuneration packages have been kept simple so as to
minimise long term financial commitments

As part of the negotiations on Gary Hoffman's
appomntment, the directors have resolved not to make any
attempts to acquire any of Northern Rock Plc's assets for
a penod of 12 months from 4 November 2010

Since the Company's strategy 1s dependent upon
acquisitions, the directors will keep under review the long
term prospects for the Company and, should t become
clear that no substantial acquisition 1s achievable, they will
consider winding up the Company and returning assets to
shareholders The drectors believe however that a
substantal acquisition 15 well within the Company's
compass

Corporate Governance

The drectors support high standards of corporate
governance and have strived, insofar as practicable given
the Company's size and nature, to comply with the UK
Corporate Governance Code The directors believe that,
in substantal part, they have been able to operate the
Company n compliance with the Code Accordingly, a
Corporate Governance Report 1s set out at pages 8 to 11
and a Directors’ Remuneration Report at pages 12 tc 15,
both of which are deemed to be incorporated as part of
this directors’ report
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Key performance indicators (‘KPIs’)

The pnncipal financial KPI 1s the rate at which the
Company 1s spending the listing proceeds The directors
monitor closely the management accounts of the
Company to ensure that expenditure 1s proportionate and
consistent with the Company's strategy Suitable controls
are in place to enable the drectors to respond quickly to
changes 1in the Company's circumstances There s
regular dialogue with shareholders, reflecting the board's
destre to keep them assured that their investment 1s being
properly managed

The principal non-financial KPI 1s the Company's progress
towards an acquisiion The board continuously monitors
discussion progress and the charman i1s personally and
actively involved n all aspects of the discusstons

Dividend policy

The Company 1S seeking to build up its operations during
its first two to three years, duning which time it 1s unlikely
that the Company will pay dwvidends Thereafter, and
subject to compliance with the Companies Act 2006 and
regulatory capital requirements, it 1s the intention of the
directors to pay dividends on the basis of a progressive
dividend policy

Principal nsks and uncertainties

The principal nsk for the Company is that its acquisition
strategy fails Should this be the case, the directors will
resolve that the Company should be wound up and s
remarming assets returned to shareholders

The directors belleve however that one or more
acquistions are a reabstc possibiity The board has
developed a matnx of the pnncipal nsks that face the
Company leading up to and immediately post any
acquistion Appropriate controls are in place to manage
those nsks and the Company has in place the resources
necessary to manage acquisition negotiations effectively
so that the Company can hit the ground running, once its
first acquisition has been secured

Directors’ shareholdings

Beneficial interests in the ordinary shares of the Company
as at 31 December 2010 are set out m the Directors'
Remuneration report at page 14

Registered number 07303316




Substantial shareholdings

The directors are aware of the following existing
shareholders of the Company who are interested, directly
or indirectly, in 3% or more of the ssued share capital of
the Company as at 28 February 2011

Name % of 1ssued
share

capital held

Invesco Asset

Management 295

Aviva Investors Global 11 54

Services

Bailie Gifford & Co 960

QCch Ziff Management 940

F & C Asset Management 8 98

Moore Capital 7 96

Management

BlackRock Investment 7 00

Management (UK)

JP Morgan Assel 6 00

Management

Cenkos Channel Islands 3863

Other shareholding disclosures

The Company I1s not aware of any person or enlity who,
directly or indirectly, jontly or severally, would or could
exercise control over the Company and there are no
arrangements in place, the operation of which could result
n a change of control of the Company

There are ng loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors

Directors® conflicts of interest

The directors are under a statutory duty to avoid conflicts
of interest The beard has established procedures to deal
with conflicts and potential conflicts, which includes an
annual review of the board's conflicts registers Each
director has declared all matters that might give nse to a
potential confict of interest and these have been
considered and, as required, approved by the board In
the opinion of the directors, the procedures on managing
conflicts of interest are working effectively

No director has or has had any interest in any transaction
with the Company which 1s or was unusual In its nature cr
conditions or significant to the business of the Company
and effected duning the penod under report

NBNK Investments plc

Shareholder relations

The Company has a relatively sma!ll number of
shareholders In addiion to the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company’'s NOMAD
maintains diatogue and communication between the board
and shareholders The chaman has attended many
meetings with shareholders and makes himself freely
available for dialogue on request Shareholders (Including
shareholders within nominee companies where the
nominee has made appropnate arrangements) receive a
copy of the annual report and of any mterm and half
yearly statements The Company intends to communicate
with shareholders principally by electronic means but
shareholders may ‘opt in’ to receipt of hard copy reports
etc published by the Company Shareholders have access
to the chairman or if they prefer to the senior independent
director, Sir David Walker, should they wish to discuss any
matters of concern

Employee participation

The Company has introduced a number of employee
share schemes in anticipation of engaging senior staff
The details of these schemes are set out in full In the
admission document and compnse options and a
performance share plan for executives and SAYE and SIP
arrangements to operate on an all-employee basis

Corporate Social Respeonsibility and Sustainability
The Company has not yet adopted polictes on corporate
social responsibility and sustainability, but will do so when
its activities warrant

Chantable donations

The Company has not made any chartable donations to
date Following an acquisition, the directors may consider
the establishment of a Chartable Foundation or similar

Pohtical donations

The Company has not made any payments or donations
that would be classified as political donations and does
not tntend to seek shareholder approval in the immediate
future to make such payments or donations

Statement of directors’ responsibilities in relation to
the financlal statements

The directors are responsible for keeping proper
accounting records that disclose with reasonable accuracy
at any time the financial postion of the Company, for
safeguarding the assets of the Cormpany, for taking
reasonable steps for the prevention and detection of fraud
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and other wregulanties and for the preparaticn of a
directors' report which comphes with the requirements of
the Companies Act 2006 The directors are responsible for
prepanng the annual report and financial statements n
accordance with the Companies Act 2006 The directors
have elected to prepare financial statements under
International Financial Reporting Standards (IFRS) as
adopted by the European Umion

International Accounting Standard 1 requires that financial
statements present farly for each financial pened under
report the Company's financial position, financial
performance and cash flows This requires the faithful
representation of the effects of transactions, other events
and conditions in accordance with the definitions and
recognition critena for assets. habilties, income and
expenses set out i the IFRS ‘framework for the
preparation and presentation of financial statements’ A
fair presentation requires the directors to

e Consistently select and apply appropnate accounting
policies,

o Present imformation, including accounting
policies, in a manner that provides relevant, reliable,
comparable and understandable imformation, and

o Provide additional disclosures when compliance with
the specific requirements in [FRS 1s insufficient to
enable users to understand the impact of parbicular
fransactions, other events and conditions on the
Company's  financial position and  financial
perfarmance

Financial statements are published on the Company's
website in accordance with legislation  the United
Kingdom governing the preparation and dissemination of
financial statements

Statement of Information given to auditors

The directors have confirmed that so far as they aware,
there 15 no relevant audit informaton of which the
Company’'s auditors are unaware, and that they have
taken all the steps that they ought to have taken as
directors in order to make themselves aware of any
relevant audit nformaton and to estabhish that the
Company’s auditors are aware of that information

Statement of going concern

The directors have disclosed in the foregoing the current
status of the Company Other than interest income, 1t 15
not producing revenues and its future success rehes on
the abity to secure an acquisition of banking assets In
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the event that no such acqusition 1s achieved within a
percd of 18 months from the date of this report, the
directors will consider whether i 1s appropriate for the
Company to continue its activities

The directors are confident that the Company wall achieve
one or more acquisitions within the foreseeable future
The Company remains able to meet its labilities as they
fall due Shareholders accepted, when the Company Iisted
on AIM, that there was a nsk of the Company not being
able to succeed In s strategy, in which event, they would
not receive back the full value of therr onginal investment

Accordingly, the directors have concluded that t s
reasonable for the Company's accounts to be prepared on
a going concern basis

Auditors

The auditers, BDO LLP, were appointed by the board on 9
December 2010 A resolution will be proposed at the
annual general meeting to appoint BOO LLP as auditors
for the time being

By Order of the Board
Law Debenture Corporate Services Limited

Secretary
14 March 2011
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Corporate Governance

The directors have resolved to comply with the provisions
of the UK Corporate Governance Code (the ‘Code’) to the
maximum  extent practicable, notwithstanding the
Company's status as an AIM listed Company

The following paragraphs set out how the Company has
applied the mam and supporting principles 1n the Code
and explan, where appropnate, circumstances where it
has not been possible to comply The relevant version of
the Code I1s that published in June 2010, applicable to
reporting periods beginning on or after 29 June 2010 This
corporate governance statement forms a part of the
directors’ report

Board leadership

The board 1s compnsed of one executive director (the
chairman) and four non-executive drrectors (“NEDs")
Under the leadership of the charman, Lord Levene, the
board operates in a consensual, cpen manner Therg is a
formal schedule of matters specifically reserved for the
board, which includes responsibility for strategy, financial
performance (including treasury oversight), legal matters
affecting the Company, communications with shareholders
and overall policy matters Once the chief executive
formally takes up his role, the board will document those
decisions that are to be delegated to management

The board meets monthly and all directors strive to attend
all meetings The attendance record for each director 15
set out at page 10

The chairman spends at least one day each week on the
business of the Company He was the driving force behind
the advent of the Company and acting with his fellow
directors, has set out the Company's strategic ams All
directors are provided with regular updates on the key
developments of the Company and have access at all
tmes to the chaiman, the deputy chairman and the
executive team Active participation by the NEDs s
encouraged at beard meetings and s forthcoming

The NEDs bring with them a wealth of banking, political
and legal expenence Each of them 1s committed to the
strategic ams of the Company, but has the independence
of character to scrutinise the performance of the
Company's staff and advisers and where necessary, to
ask searching questions The Senior Independent Director
15 Sir Dawvid Walker
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Board independence

All of the NEDs were independent at appointment and
reman so Lord Levene was not independent at
appointment because he 1s an executive

Board effectiveness

The board 1s of proportionate size and expertise to
manage the Company’s activities It has the nght balance
of skills, experience, independence and knowledge to
deliver the Company's strategic ams When it becomes
appropriate to change the board's composition, the
Nommations Committee will conduct a thorough search
consistent with good governance requirements to ensure
that future appontments are made on mernt, agamnst
objective cntena, recognising the benefits to be had
through diversity on the board

Regarding nductions for the directors, each director
signed a responsibility statement prior to lsting and they
all acquired appropriate knowledge of the Company and
their obligations as NEDs as part of that process The
NEDs have access to the company secretary for advice
on corporate matters and to ensure satisfactory
information flows They also have access to independent
professional advice at the Company's expense and the
Company has arranged appropnate insurance cover in
respect of legal action agaunst its directors

During 2011 and led by the chairman, the board will be
implementing annua! appraisal procedures so that its own
performance and that of its committees, the chairman and
individual directors can be assessed and monitored in
accordance with Code requirements This will include
appropriate means to ensure that the drectors are able to
update and refresh their skills and knowledge

All dwectors are subject to annual re-election by
shareholders

There are engagement letters in place governing the
appointment of each director, further details of which are
set out In the Directors’ Remuneration Report It 1s a term
of ther engagement that directors make availlable
sufficient time to commit to the duties expected of them
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Board committees

The board has estabished audt, remuneration,
nomination and nsk committees Following an acquisition,
it will be necessary to establish other committees and to
review the terms of reference of the existing committees to
ensure that the Company 1s fully in compliance with the
Walker Review

Each committee has terms of reference, which are
published on the Company's website at

hitp //nbnkinvestmentsplc co uk/documents aspx All

members of the committees are independent NEDs,
except for the Nominations Committee which 1s chared by
Lord Levene A summary of each committee 15 set out
below

Audit Committee

Members

Lord McFall (Chaimany)

Lord Brennan

Lord Forsyth

Sir David Walker

Role

The Audit Commuttee i1s responsible for

* Monitonng the integrity of the financial statements of
the Company, setting accounting policies, etc,

® Reviewing the effectiveness of the Company's internal
controls and nsk management systems,

*® Rewviewing arrangements for whistleblowing and fraud
detection,

® Monitoring and reviewing the effectiveness of internal
audit processes and management’s response to any
findings, and

® QOverseeing the appointment and resignation of
external auditors and managing the relationship,
including reviewing findings of audis, etc

The report of the Audit Committee on its activities during
the penod 1s as follows

The Committee met once duning the period and took the
fallowing decisions

L To recommend that BDO LLP be appointed as the
Company's auditor for the time being, based on
recommendations by the Company's advisers The
Committee will keep under review the Company's
external audit requirements, which may change
based on developments in 2011,
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. To appoint an ntenm nternal auditor who s
avallable to the Committee to conduct such audit
reviews as the Commitee may deem necessary

from time to time,

. To put In place proportionate whistleblowing
arrangements for the Company’s staff and advisers,

. To approve the Company's internal controls and nsk
management systems as set out 1n a nsk matrx
developed by the Company's advisers, and

L] To begin oversight of the form and content of the
Company's first annual report and accounts

Following the year end, the Committee reviewed the
annual report and financial statements and met with the
auditors to review the audit findings Non-audit services
provided by the auditor have been reviewed by the
Committee to ensure that independence I1s maintained
Non-audit fees are shown at note 2 to the accounts The
Company's policy 1s that non-audit work can be carned out
by the Company's auditors unless there 15 a conflict of
interest or someane else 1s considered to have more
relevant experience

Remuneration Committee
Members

Sir David Walker (Chaimnan)
Lord Brennan

Lord Forsyth

Lord McFall

Role

® To make recommendatons to the board about
remuneration of the Company's chief executive,
charman, executive directors, chief nsk officer and
company secratary,

® To determine the Company’s remuneration policy,
including design and approval of incentive and bonus
arrangements, policy for and scope of pension
arrangements and for ensunng that the Company's
remuneration arrangements have necessary regard
for legal reguirements, provisions and
recommendations of the Code and the relevant hsting

rules,

®  Overseeing major changes in employee benefit

structures,

¢  Appointing remuneration consultants, and

®  Obtaining relevant and up to date information about

remuneration in other, similar companies
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A Directors’ Remuneration Report 1s set out at pages 12 to
15

Nominations Committee
Members

Lord Levene (Chairman)
Lord Brennan

Lord Forsyth

Lord McFall

Sir David Walker

Rola

® Reviewing the structure, size and composition of the
board and making recommendations for changes,

® Succession planning, dentfficatton and nomination
{for board approval) of candidates to fill board

vacancies,

¢ Establishment of procedures to evaluate the skills
knowledge and experience necessary for a particular
appomtment and managing the process of appointing
new directors through to and including ensunng that
formal letters of appointment are 1ssued, and

¢ Recommending to the board plans for succession for
both executive and non-executive directors including
in particular the key roles of charman and chief
executive, the senior independent director and
changes to membership of the audit and remuneration
comnmittees

Risk Committee

Members

Sir David Walker (Chairman}
Lord Brennan

Lord Forsyth

Lord McFall

Role

® Advising the board on nsk management and nsk
appetite to assist the board in setting future strategy,

¢ Providng the Remuneraton Committee with
qualtative and quantitative advice on nsk weightings
to be applied to perforrance objectives,

¢  Making appropriate recommendations to the board on
the Company's nsk strategy and policies taking into
account the cumrent and prospective macroeconemic
and financial environment and drawing on financial
stability assessments publshed by the Bank of
Engtand, the FSA and other sources,
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& Reviewing the effectiveness of the Company's nsk
management infrastructure by establishing stress and
scenarno testing procedures,

® Reviewing the Company's credt nsk, market nisk,
liquidity risk and operational nsk exposures,

& Reviewing the appointment, resignation or disrussal of
the chief nsk officer, and

® Ahead of an acquisition or disposal, ensunng the
undertaking of an approprate due diigence exercise

As the Company has only recently been established, the
Risk Committee will present its first formal report in the

annual report and financial statements for 2011

Aftendance at meetings

Board Committees
N° of meetings 7 5
Lord Levene 7T n/a
Lord Brennan 77 5/5
Lord Forsyth 617 5/5
Lord McFall 57 5/5
Sir David Walker 6/7 515

Accountability and audit

The statement of directors’ responsibilities 1n relation to
the financial statements appears on page 6 of the
directors’ report The independent auditor’s report appears
on page 16 The financial statements present a balanced
and understandable assessment of the Company's
position and prospects The financial statements have
been reviewed by the Audit Committee, then approved by
the board and signed by the chairman The financial
statements are prepared on a going concern basis

Risk management and internal control

While the Company 15 0 its infancy, the framework of
internal controls in place to ensure that the Company
complies with the Financial Reporting Council's guidance
15 relatively simple The mann features of the Company's
internal control and nsk management systems are as
follows

& The Company's matrix of key rnisks and the controls in
place to mitigate them s reviewed by the Audit
Committee and subsequently by the board,

® An intema! audit funchion 1s available to the Audit
Commuttee as required,
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#* The board recewves periodic reports from the company
sacretary about legal and regulatory developments
and the steps that the board must take to comply, and

® |t reviews reports by the external auditors on the
annual audit

In addition, the board ensures that

®  Proper accounting records are mamntained so that it
can rely on financial information it receives to make
appropnate strategic and business decisions and that
the Company's assets are safeguarded, and

® Systematic reporting 1s made to the board on matters
relating to insurance, taxation, accounting and cash
management as well as legal, comphance and
company secretarial Issues

The board believes that the systems of internal nsk
management and financial controls that 1s has designed
are proportionate and provide reasonable assurance
against fraud, mis-management and against matenal mis-
statement or loss

Remuneration

The Company's adherence to the Code provisions on
remuneration 1s described within the Directors’
Remuneration Report set out at pages 12to 15

Relations with shareholders
The Company's means of keeping shareholders informed
1s set out In more detail in the directors’ report

The annual general meeting will take place on 7 Apnl
2011 at the Company's registered office and the board
welcomes the attendance of as many shareholders as can
be present Full disclosure of the number of votes cast for
and against resolubons will be publshed on the
Company's website All directors are expected to be n
attendance as will be the Company's senior executives
and pnncipal adwisers The notice of annual general
meeting appears at page 32 The board believes that the
resolutions to be put to shareholders are in the best
interests of the shareholders as a whole and, accordingly,
recommends that the shareholders vote in favour of the
resolutions, as the directors intend to do in respect of their
beneficial shareholdings in the Company
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Summary

Although the Company is young, the board has laid the
foundations necessary to delver full compliance with all of
the main principles in the Code Where compliance has
not been practicable — for example, annual apprarsals of
directers’ performance ~ a statement of intent has been
made and the board will have complied with those
requirements once it has been operating for a full calendar
year Thus, so far as it 1s able, the Company has complied
dunng the penod from incorporation to 31 December 2010
with the requirements of the UK Corporate Governance
Code or, where it has not comphed, an explanation has
been provided
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Directors’ Remuneration Report

Dear Shareholder

| set out below the Remuneration Report for NBNK
Investments plc for 2010 Some of the information in the
report 1s historical, some forward-looking As with its report
on corporate governance, the board wishes to be as
transparent as possible and to meet high standards of
governance and disclosure This Report accordingly as far
as possible seeks to meet the disclosure standards of a
premium listed company and the principal comphance
requirements of Section E of the UK Corporate
Governance Code

1 Remuneration Committee - membership and
advisers

The members of the Remuneration Committee and its
pnncipal duties are set out at page 9 The members of the
Committee are independent, non-executive directors

The Committee relied on certain external advisers durning
the penod None of them had any other connection with
the Company unless otherwise indicated The
Committee's princtpal adviser was John Lee of Hewitt New
Bndge Street {part of Aon)

2 The Company's remuneration policy
Core elements of the policy formulated by the
Remuneration Committee are as follows

A Remuneration packages should be compeltive to
attract the nght calibre of executive, but on the basis
of ngorous benchmarking advice, salaries should be
broadly in hne with average salanes in the banking
sector,

B The Company will not introduce long-term incentive
plans or other policies that might reward falure or
yield benefit to individual employees rrespective of the
performance of the Company, and

C Notice penods should be kept to a minimum,
consistent with normal market practice for senior
executives in the banking industry

In addition, the Company will make use of short temm
contractors where it 15 prudent to do so

The overarching pninciple 1s that there should be a clear
Iink between total remuneration and performance A key
ingredient in successful performance will be by the
completion of a substantial acquisition An acquisitton 1
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not likely to be deemed ‘substantial’ unless it delivers a
geographically diverse, branch-driven High Street retal
banking operation

3 The Chalrman

The chairman was an nitial founder of the Company
and, prior to the hinng of other staff, was its sole
executive As a founder of the Company, Lord
Levene 1s elgible for a grant of Founder warrants
under the terms of the Admission Document at the
discretion of the Remuneration Committee 1n
consultation with shareholders Paragraph 9 below
sets out the arrangements that it 1s envisaged wili
apply

In terms of his fees as chairman, Lord Levene 1s pad
£20,018 per month for the penod from listing

Lord Levene has a fixed term contract with the Company,
expinng on 9 December 2013 The remuneration terms of
the contract will be amended at such time as he leaves
Lloyds Following the expiration of the fixed term, either
party can terminate on not less than six months' wntten
notice

4 The Chief Executive Designate
It 15 envisaged that Gary Hoffman will join the board as the
Company's chief executive officer on or about 1 May
2011 The commitments below have effect from that date
and have no impact on the period ended 31 December
2010 The terms of his remuneration are
Basic Salary - £750,000
Normal benefits (including a 20% supplement 10 ieu of
pension contributions, a car allowance of £10,330 and
normal insured benefits)
In addition, as part of his recruitment, the Company
agreed to pay him £9 85m when his contract commences
largely in reflection of his leaving his previous employer
The net of tax amount will be fully repayable (f he leaves
within two years of joiming

The Company has also agreed to grant him an option on
Joining (as explained at section 6 below}

His service contract requires 12 months notice from either
side and reflects mitigation by only providing for payment
on termination 1n respect of fixed remuneration To
protect the cost exposure of the Company if a substantial
acquisition 1s not completed within 18 months of his
joining, any sum due on termipation will be assessed by
reference to only six months’ notice
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The Company has agreed that he may retain the fees
ansing from NED appointments with which the board has
agreed he may continue This comprises Tnnity Mirror ple

Before formally taking up his post, he has since January
2011 been acting (by agreement with his former employer)
as chief executive designate and accordingly 1s recewing
elements of his

the cash and nsurance benefit

remuneration package as compensation

§ Remuneration of non-executive directors

Each of the NEDs has entered into a letter of appointment
with the Company under which they are paid fees for their
services of £50,000 per annum The fees will increase to
£100,000 per annum in the event of a substantial
acquisition NEDs may also reclaim travelling expenses

Each NED 1s appointed for an imitial term of three years,
subject to annual re-election by the shareholders, unless
terminated earlier by either party upon three months
notice In wntng Continuation of the contract of
appointment 1s contingent on satisfactory performance
and a NED may have his appointment terminated without
notice or compensation in gertain circumstances There
are no provisions for compensation payable on early
termination of the appointment (save for the three month
notice oblgation) All NEDs are expected to attend all
meetings of the board and any of the committees on which
they serve

& Share incentive arrangements

As descnbed in the Admission Document, the Company
has shareholder agreement to introduce a number of
employee share schemes to facitate engagement of
senior staff Details of these schemes are set out in full in
the Admission Document and compnse the usua! suite of
options and a performance share plan for executives and
SAYE and SIP to operate on an all-employee basis

To date the only option granted (which was granted on
admission to AIM) s to Lord Levene who was awarded
200,000 options at an exercise price of 10 pence,
exercisable at any tme between the date that he ceases
to be Chaiman of Lloyds of London (expected to be 9
December 2011} and 9 December 2013 The far value of
the options as at 31 December 2010 1s shown at note 13
to the accounts

The market price at listing was 100 pence per share The
highest pnce during the penod was 118 5 pence per
share, the lowest price was 100 pence
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In addition, as part of the terms for the recrustment of Gary
Hoffman as Chief Executive, the Company agreed to grant
him a share option over 11 5 milllon shares at an exercise
pnce of 130 pence per share This will be exercisable as
to 1/3 after 3 years from grant, 1/3 after 5 years and the
final 1/3 after 6 years and, subject to normal good leaver
provisions, IS contingent on his continued employment to
those dates The option will be subject to claw-back
provisiens 1n the event that the Remuneration Committee
considers that the share price 1s mpacted by information
which resulted in the share pnce being misteading The
grant date will be as soon as practical after his full-trme
employment as Chief Executve commences, which is
kely to be on or around 1 May 2014 The option is also
contingent on a substantial fundraising and acqusition

having been completed within 18 months of his joining
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7 Directors’ emoluments for the period ended 31 December 2010

Total salaryifees Benefits other than cash Total receivable for 2010
£ £ £
Lord Levene 47,499 - 47,499
Lord Brennan 18,205 - 18,205
tord Forsyth 18,205 - 18,205
Lord McFall 18,205 - 18,205
Sir David Walker 18,205 - 18,205
Mr C McCreevy* 5,705 - 5,705
Total 126,024 - 126,024

* for the period 20 August to his resignation on 7 October 2010

As at 31 December 2010, the directors were the key management personnel (defined as those persons having authonty and
responsibility for planning, directing and controlling the activities of the Company) Their compensation 1s set out above Total
employer's national insurance contrbutions of £14,829 were paid In addtion to these amounts, there were share based
payments in the tncome staternent totalling £46,000

8 Directors’ shareholdings

The directors of the Company have beneficial interests in the Company's ordinary shares as follows

Ordinary shares Placeg B Warrants **

%

Lord Levene 100,000 0015
Lord Brennan 50,000 0 007
Lord Fersyth * 50,000 0 007
Lord McFalt 20,000 0003
Sir David Walker 100,000 a015
Mr C McCreevy ™ 20,000 0003

* Lord Forsyth's ordinary shares are held by A J Bell (PP) Trustees Limited, as trustees of Lord Forsyth's self-invested pension
plan

** The warrants set out above were 1ssued on the inthal subscription for shares on substantially the same terms as the warrants
issued to institutional investors on the placing They are iImmediately exercisable at a subscnption price of £1 per share, are
transferable and remain exercisable unti 31 August 2020 They represent nghts to subscrnbe for such shares as represent
such percentage of the fully diluted share capital of the Company in the penod to 20 February 2013 The fair value of the
warrants at 31 December 2010 15 set out at note 14 to the accounts

*** Mr C McCreevy resigned on 7 October 2010
9 Founder warrants

The Admussion Document stated that the board had delegated authonty to the Remuneration Committee to grant Founder
warrants over, In aggregate, up to 2 5 per cent of the Fully Diluted Share Capital (as defined in the Admission Document),
exercisable at 130 pence per share No such warrants have been granted as yet but the Commitiee has considered, in
prnciple, the terms of such issue and it 1s envisaged that, within the next couple of months, and following appropnate
consultation with shareholders, Founder warrants would be granted as outhned below

It 15 envisaged that Lord Levene would be granted Founder Warrants entiting hum to subscribe for 0 7278 per cent of the Fully

Diluted Share Capital Further, Lord Levene has indicated that he would undertake only to exercise the warrants (1) on
successful completion of a substantial acquisition by the Company and the listing of the Company's shares on the Official List
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and (n} only in respect of up to 5 75 million shares (or 0 7278 per cent of the Fully Diluted Share Capital, f resulting in a lower
number of shares} Further, Lord Levene has indicated that he would undertake (1} not to dispose of any shares issued on
exercise of such warrants for a pencd of 3 years from such listing and (u) that he would retain at least 500,000 of such shares
for so long as he remans chairman

The Committee similardly envisages that Kinmont Advisory and Cenkos Secunties Plc would receve Founder warrants entiting
them each to subscnbe for 0 8861 per cent of the Fully Diluted Share Capital Each has indicated that they would be prepared
to undertake to the Company on the same terms as Lord Levene (as outhned above) save that they would undertake to
exercise the warrants only in respect of up to 7 million shares (or 0 8861 per cent of the Fully Diluted Share Capital, if resulting
In a lower number of shares), and they would not be required to retain a minimum of shares (other than on account of the three
year lock-in following the listing)

The Committee considers that, iIf granted on the above terms, these warrants would result in significantly less dilution than
envisaged in respect of the Founder warrants at the time the Admission Document was published
10 Approval of report

The Committee considers that the vanous components of the directers’ remuneration set out above combined to produce an
overall package that achieves an appropriate alignment between the interest of the directors and those of the shareholders and
the Company

The Director's Remuneration Report was approved for issue by the board on 14 March 2011 and signed on behalf of the board
by

Sir David Walker
Chairman of the Remuneration Committee
14 March 2011
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments Plc for the penod from 2 July 201010 31 December 2010 which
compnise the statement of financial position, the income statement, the statement of comprehensive income, the statement of
cash flows, the statement of changes in equity and the related notes The financial reporting framework that has been appled
in thew preparation 1s applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European
Union

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006 Our audit werk has been undertaken so that we might state to the company's members those matters we are
required to state to them m an auditor's report and for no other purpose To the fullest extent permitted by taw, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit work,
for this repont, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully In the statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and far view Our responsibility s to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Auditing Practices Board’s (APB's) Ethical Standards for Auditors

The directors have voluntanly chosen to include a corporate governance and going concern statement in the annual report
detailing the extent of compliance with the Cembined Code 1n accordance with the requirements of the Listing Rules of the

Financial Services Authority (“the Listing Rules”)
The directors have also voluntarly chosen to comply with the requirements of the Listing Rules and Schedule 8 of the Large
and Medwum-Sized Companies and Groups (Accounts and Repeorts Regulations) 2008 made under Section 421 of the

Companies Act 2006 (“Schedule 87)

Our responsibility 1s to audit and express an opinion on the corporate governance statement, the statement in relation to going
concern and the directors’ remuneration report as if the company were a Listed company

Scope of the audit of the financial statements

A description of the scope of an audt of financial statements 15 provided on the APB's website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements

In our opinion the financial statements

e give a true and far view of the state of the company’s affairs as at 31 December 2010 and of its loss for the penod then
ended,

*  have been properly prepared in accordance with IFRSs as adopted by the European Union,
« the financial statements have been prepared in accordance with the requirements of the Companies Act 2006,

. the part of the directors’ remuneration report to be audited has been properly prepared tn accordance with the Companies
Act 2006
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Opinion on other matters prescribed by the Companies Act 2006

In our opmien the information given in the directors’ report for the financial penod for which the financial statements are
prepared I1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following
Under the Companies Act 2006 we are required to report to you if, in our cpinion

+ adequate accounting recerds have not been kept, or returns adequate for our audit have not been received from branches
not visited by us, or

* the financial statements are not in agreement with the accounting records and returns, or
* certain disclosures of directors’ remuneration specified by law are not made, or

* we have not received all the information and explanations we require for our audit

Under our additiona!l responsibilities referred to above we are required to review

« the directors' statement, set out on page 4, in relation to going concern,

« the part of the corporate governance statement relating to the company’s compliance with the nine provisions of the UK
Corporate Governance Code specified for our review, and certain elements of the report to shareholders by the Board on
directors’ remuneration

Gpers”-
Dantel Taylor (senior statutory auditor)
For and on behalf of BDO LLP, statutory auditor
55 Baker Street
London
W1U 7EU
United Kingdom

Date [C( MarcAs 2ot

BDO LLP 1s a [imited hability partnership registered in England and Wales (with registered number QC305127)
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Income statement
for the period ended 31 December

Notes 2010
£000
Interest income 3 125
Administrative expenses 2 {1,514)
Operating loss (1,389}
Increase in fair value of denvative financial habtlities 14 {424)
Loss before taxation (1,813)
Taxation 4 -
Loss for period (1,813)
Loss per share (pence} - basic 5 {4 95)
Statement of comprehensive income
for the penod ended 31 December
2010
£000
Loss for period and total comprehensive loss for the period {1,813)

The notes at pages 22 — 31 form part of these financial statements
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Statement of financial position
as at 31 December

Notes 2010
£000

Assets
Non current assets
Property, plant and equipment 6 138
Other intangible assets 7 8
Total nen current assets 146
Current assets
Other accrued income and prepaid expenses 70
Cash and cash equivalents 8 47,280
Total current assets 47,350
Total assets 47,496
Current habilites
Trade and other payables 9 280
Other taxation including social secunty 18
Derwvative financial lhabilities 14 1,320
Total current liabilities 1,618
Total net assets 45,878
Equity
Called up share capital 10 5,005
Share premium 11 42,595
Capital redemption 10 45
Retained losses (1.767)
Total equity 45,878

Approved and authonsed for i1ssue by the board on 14 March 2011 and signed on its behalf by

Exze

Lord Levene "

Chairman

The notes at pages 22 — 31 form part of these financial statements
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Statement of changes in equity
for the period ended 31 December

Share Share Capital Retained
capital premium redemption losses Total
£000 £000 £000 £000 £000

Net loss and total comprehensive loss - - - (1,813) {1,813)
for the pencd
Share based payments - v - 46 46
Issue of shares (net proceeds) 5,050 42,595 - - 47,645
Cancellation of deferred shares (45) - 45 - -
Total equity at 31 December 2010 5,005 42,595 45 {1,767} 45,878

The notes at pages 22 — 31 form part of these financial statements
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Statement of cash flows
for the penod ended 31 December

Notes 2010
£000
Operating activities
Operating loss before taxation {1,813)
Depreciation of property, plant and equipment 2] 10
Amortisation of intangible assets 7 1
Share based payments 46
Increase in faw value of denvatve financial instruments 14 424
Increase in receivables {70)
Increase in payables 298
Cash flow from operating activities (1,104)
Investing activities
Acquisition of property, plant and equipment <] {148)
Expenditure on other intangible assets 7 (9)
Cash flow from investing activities (157)
Financing activities
Net proceeds of Increase in share capital and share warrants 48,541
Cash flow from financing activities 48,541
Net increase in cash and cash equivalents 47,280
Cash and cash eguivalents at beginning of penod -
Cash and cash equivalents at end of period 47,280

The notes at pages 22 — 31 form part of these financiaf statements

21




Notes to the accounts
for the period ended 31 December 2010

1 Summary of significant accounting policies
General Information

NBNK Investments plc 1s a pubhic company incerporated in the United Kingdom The address of the registered office 1s given on
page 3 The Company’s operations and its prnncipal activiies are to establish a new UK retail and SME banking and savings
operation The financial statements are presented in pounds sterling thousands because that 15 the currency of the pnmary
economic environment in which the Company operates

Basis of preparation

The financial statements of NBNK |nvestments plc have been prepared in accordance with Intermational Financial Reporting
Standards {IFRS), as adopted by the European Union

The financial statements have been prepared under the histoncal cost convention as amended for use of farr value for
dernvative financial iInstruments and share based payments Histoncal cost is based upon the far value of consideration given
n exchange for assets

Critical accounting estimates and judgements

The preparation of the financial statements necessanly requires the exercise of judgement both in the application of accounting
policies which are set out below and in the selection of assumptions used in the calculation of estmates These estimates and
judgements are reviewed on an ongoing basis and are continually evaluated based on experience and other factors However,
actual results may differ from these estimates None of the estimates or judgements made n the preparation of these financral
statements are considered cntical

The calculation of fair value of derivative financial instruments 1s dependent upon a number of estimates, including the volatility
of the Company's share price The Company has been listed for only a short penod and the estmate of volatility has been
arnived at by looking at a number of comparable companies

Application of IFRS

NBNK Investments plc was incorperated during the year with the intention of building (primarily through acquisition} a new and
substantia! UK bank The Company has to date made no acquisitons It has recewed interest income and incurred expenses
to set up the Company Until the Company commences operation as a UK bank 1t 1s not appropnate to set out the accounting
policies which will be applicable to that business

New IFRSs, interpretations and amendments not yet effective

Whilst the Company continues not to operate as a bank, none of the new standards, interpretations or amendments but not yet
effective are expected to have a matenal impact on the Company's future financial statements However, given the current
status of the Company, it cannot be stated with any degree of certainty which new standards, interpretations or amendments
but not yat effective may ultimately have a matenal impact on the Company's future financial statements

Segmental reporting

Operating segments are components of an entity about which separate financial information s avallable that 1s evaluated
regularly by the directors n deciding how to aliocate resources and in assessing performance The Company compnises one
operating segment

Property, plant and equipment

All property, plant and equipment are stated at histoncal cost less deprectation Historical cost includes expenditure that 1s
directly attributable to the acqguisition of the item Depreciation is calculated using the straight-ine method to allocate the cost
over the assets’ estimated useful lives of three years
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Intangible assets

Computer software

Computer software i1s capitalised on the basis of the costs incurred to acquire and bring to use the specific software These
costs are amortised on a straight line basis over their estimated useful lives of three years

Financial instruments

Financial instruments and equity instruments are classified according o the substance of the contractual arrangements entered
into

Trade payables
Trade payables are not interest bearing and are stated at their nominal value

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held with banks and other short term highly liquid investments with
original maturities of three months or less

Share capital
Ordinary shares are classified as equity

Share based payments

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settled share based paymenis in accordance with IFRS 2 Such payments are
measured at far value at the date of grant using an appropnate option valuation techrique, which 1s expensed on a straight-line
basis over the vesting peniod, based on the Company's estimate of shares that wil eventually vest The farr value of these
payments I1s not subsequently remeasured

Dernwvative financial instruments

Denvative financial instruments are measured at fair value at date of 1ssue and at any penod end at which they are outstanding
using an appropriate valuation technique and included in assets or habilities on the statement of financial position Differences
ansing between the 1ssue date and the period end are charged or credited to the Income statement

Financial habibties and equity Instruments are classified according te the substance of the contractua! arrangements entered
into Financial instruments 1ssued by the Company are treated as habilities if

{a) they include contraciual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial habilities with another party under conditions that are potentially unfavourable to the Company, or

{b) the instrument will or may be settled in the Company's own equity instruments and 1s erther a non-derivative that includes an
obligation to deliver a vanable number of the Company's own equity instruments or 1s a denvative (other than a denvative that
will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a fixed number of its own
equity instruments)

Taxation

Current tax 1s based on taxable profit for the year Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense which are either never taxable or deductible or are taxable or deductible tn
other penods The Company's hiability for current tax 1s calculated using tax rates that have been enacted or substantively
enacted by the year end date

Deferred income tax 1s provided in full, using the hability method, on temporary differences ansing between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financral statements
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Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it 1s probable that taxable profits will be available agamst which deductible temporary differences can be utilised

The carrying amount of deferred tax assets 15 reviewed at each year end date and reduced to the extent that it 1s no longer
probable that sufficient taxable profits will be available to recover the asset Deferred tax 1s calculated at the tax rates that are
expected to apply in the pencd when the lability ts expected to be settied or the asset 1s expected to be realised based on tax
rates that have been enacted or substantively enacted at the year end date

Revenue recognition
Interest ncome

Interest mcome is accrued on a ime basis using the effective interest rate applicable

Reserves
A descnption of each of the reserves follows

Share premium
This reserve represents the difference between the 1ssue price of shares and the nominal value of shares at the date of 1ssue,
net of related 1ssue costs

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Company

Retained earnings
Net revenue profits and losses of the Company which are revenue in nature are dealt with 1n this reserve

Dividend distnbution
Dividend distribution to the Company’s sharzholders i1s recognised as a liability in the financial statements in the penod in which
the dividends are approved by shareholders

Leases

Operating leases

Leases where the lessor retans substantally all the nsks and rewards of ownership are classified as operating leases
Payments made under operating leases, net of incentives receved from the lessor, are charged to the income statement on a
straight-ine basis over the penod of the lease

2 Administrative expenses

2010

£000
Administrative expenses include
Salanas and directors’ fees 133
Social security costs 15
Depreciation — property, plant and equipment 10
Amortisation — intangible assets 1
Operating leases — land and buildings 28
Auditors’ remuneration — statutory audit of the Company 21

During the perncd, the Company employed an average of 1 member of staff
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Costs in relation to the iniial listing of £53,000 were paid to BDO LLP as reporting accountant, before being appointed as
auditors These costs have been charged to share premium as transaction costs related to the issue of the new shares

A descrption of the work of the audit committee 1s set out in the corporate governance report on page 9 and includes an
explanation of how auditer objectivity and independence 1s safeguarded when non-audit services are provided by the auditors

Remuneration of directors

2010
£000
Drrectors’ emoluments, which compnse the following, are included in
administrative expenses
Non-executive directors' fees 126

The emoluments of the highest paid direcior totalled £47,499 Details of options held and emoluments of each director are
shown n the Directors’ Remuneration Report as 15 the statement on key management personnel (see page 14)

3 interest
2010
£000
Interest income
Interest on bank deposits 125
125
4 Taxation
2010
£000
Taxation based on revenue for the year comprises
UK Corporation tax at 28 0% -
The charge for the period can be reconciled to the profit per the income statement as follows
2010
£000
Less before taxation (1,813)
Tax on ordinary activities at standard rate 28 0% (508)
Effects of
Losses considered not recoverable 508

Until the Company commences operation no deferred tax asset Is being recegnised for losses carried forward

NBNK investments plc 25 Registered number 07303316




5 Loss per share from operations

Loss per share from operations for the period 1s based upon the attnibutable loss of £1,813,000 and 36,662,022 shares, being
the weighted average number of shares in issue during the period The diluted weighted average number of shares in i1ssue
assuming exercise of options at less than fair value was 37,199,862 No diluted loss per share 15 provided as it would reduce

the basic loss per share

& Property, plant and equipment

2010
Office
furniture &
equipment
£000
Cost

At incorporation -
Additions at cost 148
At 31 December 148

Accumulated depreciation
At incorporation -
Charge for the period 10
At 31 December 10
Net book value at 31 December 138

7 Other intangible assets
2010
Computer
software
£000
Cost

At incorporation -
Additions at cost 9
At 31 December 9

Accumulated amortisation
At incorporation -
Charge for the penod 1
At 31 December 1
Net book value at 31 December 8

NBNK Investments plc
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8 Cash and cash equivalents

These compromise cash held at bank and short term bank deposits with an onginal matunty of three months or less The
carrying amounts of these assets approximates to their fair value

9 Trade and other payables

Trade and other payables compnse amounts outstanding for ongoing costs The carrying amount of these habilities
approximates to their far value

10 Share capital
2010
£000
Issued and fully pard share capital
Value
At incorporation .
Issued in period 5,005
At 31 December 5,005
Shares Number
At incorporatien “
Issued in penod 50,050,000
At 31 December 50,050,000

Al the date of incorporation {2 July 2010), the Company had an issued share capital of £50,000 divided into 50,000 ordinary
shares of £1 00 each On incorporation, 49,999 ordinary shares were subscnbed by Kinmont which gave an undertaking to pay,
In aggregate, £49,999 and 1 ordinary share was subscribed by Gavin Kelly who gave an undertaking to pay, in aggregate,

£1 00 The undertakings to pay were subsequently settled in cash

By a special resolution passed on 12 August 2010, it was resolved subject to and conditional upon admission

0] to sub-divide each of the 1ssued 50,000 existing ordinary shares of £1 00 each into one ordinary share of 10 pence
and one deferred share of 90 pence each n the capital of the Company,

{1 to authonse the directors to allot 50,000,000 new ordinary shares of 10 pence each at a placing pnce of 100 pence
pursuant to the placing

Also on 12 August, Kinment and Gavin Kelly agreed to gift all of the deferred shares of S0 pence each to the Company for
canceliation, this created a reserve for capital redemption of £45,000

Therefore, immediately after listing, the Company's issued share capital was £5,005,000 compnsing 50,050,000 ordinary
shares of 10 pence
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On listing the Company 1ssued placee warrants to mstitutional shareholders, equivalent to 7 4% of the Company’s fully diluted
share capital, between the date of exercise and 19 February 2013 The placee warrants are exercisable at any time from 1ssue
at a subscription price of 100p per ordinary share and expire on 31 August 2020 |n addition placee B warrants were 1ssued, on
similar terms to the placee warrants, to non—institutional shareholders equivalent to 0 08% of the fully diluted share capital Of
the monies raised on listing, £896,000 has been atinbuted to the fair value of the warrants 1ssued at the same time for nd
consideration

On histing the Company granted an option te Lord Levene te subscnibe for 200,000 ordinary shares at 10p, exercisable from the
date he ceases to be the Chaiman of Lioyd's up until 9 December 2013

11 Share premium

2010

£000
At incorporation -
On shares issued in the pened 44,104
Related 1ssue costs (1,509)
As at 31 December 42,595

12 Financial instruments

The Company held the following categories of financial assets and habilittes, which have a carrying value the same as fair value
at 31 December 2010

£000
Assets
Cash and cash equivalents — held as loans and recewvables 47,280
Liabilities
Trade and other payables — held at amortised cost 280
Denvative financial habiities (see note 14) — held at farr value through profit or loss 1,320
1,600

The inputs for calculating the farr value of denvative financial Labilities are not all based on observable market data and
consequently they are classified as Levet 3 financial instruments as defined by IFRS 7 (see note 14)

The principal nsks facing the Company n respect of its financial instruments are

s interest risk, arising from movements in interest rates on cash and cash equivalents if interest rates dunng the penod
were 1% higher the impact on the Company's loss for the pernod would have been to decrease it by £174,000 Itis
assumed that interest rates are unhkely to fall below the current level

NBNK Investments plc 28 Registered number 07303316




+ credit risk, ansing from the failure of another party to perform according to the terms of its contract The Company
reduces credit nsk by placing cash and cash equivalents with hughly rated financial institutions and restricts the maximum
exposure to any single financtal institution

13 Share based payments

Details of share options (as descnibed in note 10) outstanding are

2010

Weighted
average price

Pence

Granted duning penod 200,000 10
Exercised dunng penod - -
Outstanding at 31 December 200,000 10

Exercisable at 31 December - -

The options have been fair valued using the Monte Carle valuation model Assumptions used are as follows

2010
Expected volatility 39%
Risk free interest rate at 119%
grant
Dwidend yield 0%
Expected life 3 years

Expected volatiity was determined by estimating the Barra number for annual volatility of the Company’s share price The
expected life used in the model has been adjusted based on management's best estimate for the effects of non-transferability,
exercise restrictions and behavioural considerations for vesting

The fair value of the options granted was £165,000 and durning the penod the Company recognised total expenses of £46,000
in respect of share based payment transactions
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14 Derivative financial habilities - share warrants

Detatls of the share warrants (as descnbed in note 10) tn 1ssue are

2010

Waighted
average price

Placee and placee B warrants Pence
Issued during the period 4,062,581 100

Exercised dunng the penod - -

At 31 December 4,062,581 100

Exercisable at 31 December 4,062,581 100
£000

Fair value

At date of 1ssue 896

Changes n farr value charged to income statement 424

At 31 December 1,320

The share warrants have been fair valued using the Monte Carlo valuation model Assumptions used are as follows

2010
Expected volatility 39%
Risk free interest rate - at 1ssue date 119%
- at period end 149%
Diidend yield 0%
Expected life 3 years

Expected volatilty was determined by estimating the Barra number for annual volatility of the Company’s share price The
expected Iife used n the model 15 based on management's best estimate of the behavigural considerations for vesting

15 Lease commitments

Atthe year end the Company had outstanding commitments for future minimum lease payments under non-cancellable
operating leases, which fall due as follows

2010

£000

Less than one year 110
Two to five years 74
184
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168 Related party transactions

In the opinion of the board, the related parties are the directors There were no related party transactions during the penod
other than those disclosed in the Directors’ Remuneration Report

17 Financial commitments

The Company has made certain financial commitments to Gary Hoffman, the Chief Executive designate, which will anse on or
around 1 May 2011 when he takes up his post as Chief Executive Details are included in the Directors’ Remuneration Report
onpages 12 - 15
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the naugural Annual General Meeting of NBNK Investments Pic (the "Company") will be
held on 7 April 2011 at @ 30am at Fifth Floor, 100 Wood Street, Londen EC2V 7EX for the following purposes

To consider and, if thought fit, to pass the following resolutions, numbers 1 to 9 of which will be proposed as ordinary
resolutions and numbers 10 and 11 will be proposed as special resolutions

1 THAT the Company's audited financial statements for the period ended 31 December 2010, together with the
directors' report and the auditor's report on these accounts, be received

2  THAT Lord Levene of Portsoken be elected as a director of the Company

3 THAT Sir David Walker be elected as a director of the Company

4  THAT Lord Brennan of Bibury be elected as a director of the Company

5  THAT Lord Forsyth of Drumlean be elected as a director of the Company

6 THAT Lord McFall of Alcluith be elected as a director of the Company

7 THAT BDO LLP be appointed as auditors of the Company until the concluston of the next Annual General Meeting

8  THAT the directors be authonised to determine the auditers' remuneration

9  THAT for the purposes of section 551 of the Companies Act 2006 (the "Act") (and so that expressions used in this
resolution bear the same meanings as in the said section 551)

(1) the directors be and are generally and unconditionally authonised to exercise all powers of the Company to
allot shares and to grant such subscription and conversion nghts as are contemplated by sections
551(1)(a) and (b) of the Act respechtively up to a maximum nominal amount of £1,668,333 30 to such
persons and at such times and on such terms as they think proper, such authonty to expire, unless sooner
revoked or varnied by the Company in general meeting, at the end of the next Annual General Meeting of
the Company,

{2) the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot equity securities in connection with a nghts 1ssue 1n favour of the holders of equity secunties and any
other persons entitled to participate in such 1ssue where the equity secunties respectively attnbutable to the
interests of such holders and persons are proportionate (as nearly as maybe) to the respective number of
equity secunties held by them up to a maximum aggregate nommal amount of £1,668,333 30 such
authornty to expire, unless sooner revoked or vaned by the Company in general meeting, at the end of the
next Annual General Meeting of the Company, subject only to such exclusions or other arrangements as
the directors may consider necessary or expedient to deal with fractiona!l entitiements or legal or practical
problems under the laws or requirements of any recognised regulatory body or stock exchange in any
terntory, and

(3) the Company be and 1s hereby authorised to make pnior to the expiry of such penod any offer or agreement
which would or might require such shares or nghis to be allotted or granted after the expiry of the said
petiod and the directors may allot such shares or grant such nghts in pursuance of any such offer or
agreement notwithstanding the expiry of the authenty given by this resolution,
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so that all previous authonties of the directors pursuant to the said section 551, other than that granted pursuant to
paragraph (n) of resclution 1 (B) passed in general meeting of the Company on 12 August 2010 by special resclutron,
be and are hereby revoked

THAT, subject to the passing of resolution 9 set out in the notice convening this meeting, the directors be and are
empowered in accordance with section 570 of the Act to allot equity secunties {as defined in section 560 of the Act) for
cash, pursuant to the authonty conferred on them in resolution 9 above as if section 561(1) and sub-sechions (1) - (6} of
sechion 562 of the Act did not apply to any such allotment, provided that the power conferred by this resolution shall be
imited to

(1) the allotment of equity securities in connection with an (ssue or offering in favour of holders of equity
securities (but in the case of the authonty granted by resolution 8(2) above by way of a nghts issue only)
and any other persons entitled to participate in such 1ssue or offering where the equity securities
respectively attributable to the interests of such holders and persons are preportionate (as nearly as may
be) to the respective number of equity secunties held by or deemed to be held by them on the record date
of such allotment, subject only to such exclusions or other arrangements as the directors may consider
necessary or expedient to dea! with fractional entitlements or legal or practical problems under the laws or
requirements of any recoegrised regulatory body or stock exchange in any termritory, and

(2) the allotment (otherwise than pursuant to paragraph 10(1} above) of equity secunties up to an aggregate
nominal value of £250,250,

and this power shall expire unless socner revoked or vaned by the Company In general meeting, at the end of the
next Annual General Meeting of the Company, but shall extend to the making, before such expiry, of an offer or
agreement which would or might require equity secunties to be allotted after such expiry and the directors may allot
equity secunties in pursuance of such offer or agreement as If the authonty conferred hereby had not expired

THAT the Company be and 1s hereby generally and unconditionally authonsed for the purpose of section 701 of the
Act to make market purchases (as defined in section 693 of the Act) of ordinary shares of 10p each in the capital of
the Company provided that

(1) the maximum number of ordinary shares hersby authonsed to be purchased i1s 5,005,000,

(2} the mmimum price {(exclusive of expenses) which may be paid for such ordinary shares 1s 10p per share,
being the nominal amount thereof,

(3) the maximum price (exclusive of expenses} which may be pad for such ordinary shares shall be an
amount equal to the higher of (1) 5§ per cent above the average of the middle market quotations for an
ordinary share as denved from the AIM Appendix to The London Stock Exchange Daily Official List for the
five business days immediately preceding the day on which the purchase 1s made and (i) the tugher of the
price of the last independent trade of an Ordinary Share and the highest current independent bid for an
ordinary share as derived from the trading venue where the purchase i1s carried out,

(4) the authority hereby conferred shall (unless previously renewed or revoked) expire at the end of the next
Annual General Meeting of the Company, and

(5) the Company may make a contract to purchase ordinary shares under the authorty conferred by this
resolution prior to the expiry of such authonty, and such contract will or may be executed wholly or partly
after the expiry of such authonty, and the Company may make a purchase of ordinary shares in pursuance
of any such contract
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BY ORDER OF THE BOARD

Law Debenture Corporate Services Limited, Secretary
14 March 2011

Registered office
Fifth Floor
100 Wood Street

London
EC2V 7EX
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MNotes to the notice of Annual General Meeting
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A member entitled to attend and vote at the meeting convened by the above notice I1s entitied to appoint a proxy to exercise
all or any of the nghts of the member to attend and speak and vote on his behalt A proxy need not be a member of the
Company A member may appoint more than one proxy n relation to the meeting, provided that each proxy 15 appointed to
exercise the nghts attached to a different share or shares held by that member

To appoint a proxy you may

a use the Form of Proxy enclosed with this notice of Annual General Meeting To be vahd, the Form of Proxy,
together with the power of attorney or other authonty (if any) under which it 1s signed or a notanally cerlified
or office copy of the same, must be received by post or {dunng normat business hours only) by hand at
Capita Registrars, PXS, The Reaqistry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www capitashareportal com, in each case no later than 9 30am on 5 Apnl 2011 (being not less than 48 hours
before the meeting excluding non-working days), or

b if you hold your shares in uncertficated form, use the CREST electronic proxy appointment service as
described in Note S below

Completion of the Form of Proxy or appointment of a proxy through CREST will not prevent a member from attending and
voling In person

Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting

Pursuant to regulation 41 of the Uncertficated Securties Regulations 2001 {(as amended), only shareholders registered in
the register of members of the Company as at 6pm on Tuesday 5§ Apnl 2011 shall be entitled to attend and vote at the
Annua! General Meeting in respect of the number of shares registered in ther name at such time [f the meeting 15
adjourned, the time by which a person must be entered on the register of members of the Company in order to have the
nght to attend and vote at the adjourned meeting 1s 6pm on the day which 1s two days before the date fixed for the adjourned
meeting Changes to the register of members after the relevant times shall be disregarded in determining the nghts of any
person to attend and vote at the meeting

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, senionty shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding

The Company has an issued share capital at 11 March 2011 (being the latest practicable date pnor te publication of this
nctice of Annual General Meeting) of 50,050,000 Ordinary Shares with voting nghts and no restrictions and no specia! nghts
with regard to control of the Company There are no other classes of share capital and none of the Company's 1ssued
shares are held in treasury Therefore, the total number of voting nghts in the Company as at 11 March 2011 (being the
latest practicable date prior to publication of this notice of Annual General Meeting) 1s 50,050,000

The information required to be published by a company listed on the Official List under section 311(A) of the Act (information
about the numbers of shares in the Company and voting rights exercisable at the meeting and details of any members'
statements, members’ resolutions and members' tems of business received after the date of this notice) may be found at
hitp /imbnkinvestmentsplc co uk

In the following paragraphs, information 15 given about each resolution
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Resoclution 1 - annual report and audited financial statements {(ordinary resolution} It is a legal requirement that the
directors lay before the Company’s shareholders the Company’'s accounts, directors’ report and the audit report The report
and accounts cover the period from incorporation to 31 December 2010

Resolutions 2 - 6 — election of directors (ordinary resolutions) The articles of association of the Company require the
directors to retire at the subsequent annual general meeting following thetr appointment As such, Lord Levene, Sir David
Walker, Lord Brennan, Lord Forsyth and Lord McFall are seeking election as directors Resclutions 2 to 6 propose their
elections as directors At future annual general meetings, all directors will be submitted for annual re-election

Brief biographies of the directors are set out on page 2 of the annual report and financial statements

Resolutions 7 and 8 - appointment of auditors and determination of their remuneration {ordinary resolutions). The
Company 1s required to appoint auditers at each annual general meeting at which accounts are presented, to hold office until
the conclusion of the next such meeting The board appointed BDO LLP as auditors for the Company's first annual report
and financial statements and s satisfied with way that the audit was conducted As the Company continues to develop its
strategy, the directors will keep under review the Company's ongoing audit requirements For the time being, the directors
are content to recommend that shareholders appoint BDO LLP to continue in office until the conclusion of the Company's
next annual general meeting Resolution 8 authorises the directors, In accordance with standard practice, to negotiate and
agree the remuneration of the auditors in practice, the audit committee will consider the audit fees for recommendation to
the board

Resolution 9 - general authonty to allot shares (ordinary resolution) The resolution asks shareholders to grant the
directors authonty under section 551 of the Act to allot shares or grant such subscription or conversion nights as are
contemplated by sections 551(1){(a) and (b) respectively of the Act up to a maximum aggregate nominal value of
£3,336,66 60, being approximately 66 6 per cent of the nominal value of the 1ssued ordinary share capital of the Company
as at 11 March 2011 (bemng the latest practical date prior to publication of this notice of annual general meeting)
£1,668,333 30 of this authonty 1s reserved for a fully pre-emptive nghts 1ssue This s the maximum permitied amount under
best practice corporate governance guidelines The authonty will expire at the next annual general meeting The directors
have no present intention of exercising such authonty

All previous authonties of the directors pursuant to section 5§51, other than that in relation to certain warrants granted in
general meeting of the Company on 12 August 2010 (the "Previous General Meeting") by special resclution stated to
expire on 20 August 2013 (being three years from the date of admission to trading on AIM), are revoked

Resolution 10 - disapplication of statutory pre-emption rights (special resolution) If the directors wish to allot
unissued shares or other equity securities for cash or sell any shares which the Company holds in treasury following a
purchase of its own shares pursuant to the authority in resoluticn 11, the Act requires that such shares or other equity
secunties are offered first to existing shareholders in proportion to their existing holding Resolutton 9 asks shareholders to
grant the directors authonty to allot equity secunties or sell treasury shares for cash up to an aggregate nominal value of
£250,250 (being 5 per cent of the Company's issued ordinary share capital as at 11 March 2011 (being the latest
practicable date prior to publication of this notice of annual general meeting) without first offenng the secunties to exsting
sharehelders The resolution also disapplies the statutory pre-emption provisions in connection with a nghts 1ssue, but only
in relation to the amount permitted under resolutions 9 1 and/or 9 2, and allows the directors, in the case of a nights 1ssue, to
make appropriate arrangements in relation to fractional entitlements or other legal or practical problems which nmight anse
The authority will expire at the next annua! general meeting

The directors believe that it 15 1n the best interests of the Company to have the authority to allot or grant such subscnption
and conversion nghts over a maximum of 2,502,500 Ordinary Shares other than on a pre-empfive basis

In addition to the disapplications scught under resolution 10, the existing disapphication tn relation to certain warrants
granted in the Previous General Meeting will continue on the basis outkned in the note in relation to resolution 9 above
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Resolution 11 - Purchases of own shares by the Company {special resolution) Resolutton 11 to be proposed at the
Annual General Meeting seeks authonty from holders of ordinary shares for the Company to make market purchases of
ordinary shares, such authonty being limited to the purchase of 10 per cent of the ordinary shares in 1ssue as at 11 March
2011 (being the latest practicable date pnor to publication of this notice of Annual General Meeting) The maximum price
payable for the purchase by the Company of ordinary shares will be imited to the higher of 5 per cent above the average of
the middle market guotations of the ordinary shares, as denved from the AIM Appendix to the London Stock Exchange Daily
Official List, for the five business days prior to the purchase and the higher of the price of the last independent trade of an
ordinary share and the highest current independent bid for an ordinary share as derved from the trading venue where the
purchase 1s camed out The mimimum pnce payable by the Company for the purchase of ordinary shares will be 10p per
share (being the nominal value of an ordinary share} The authonty to purchase ordinary shares will only be exercised if the
directors consider that there 1s likely to be a beneficial iImpact on eamings per ordinary share and that it 15 n the best
interests of the Company at the tme The Company 1s allowed to hold in treasury any shares purchased by it using its
distributable profits Such shares will remain in issue and capable of being re-sold by the Company or used in connection
with certain of its share schemes The Company would consider, at the relevant time, whether it was appropnate to take
advantage of this ability to hold the purchased shares in treasury

Cptions to subscnbe for up to 200,000 ordinary shares have been granted and are outstanding as at 11 March 2011 (being
the latest practicable date pnor to publication of this document) representing 0 39 per cent of the issued ordinary share
capital at that date If the directors were to exercise in full the power for which they are seeking authonty under resolution 11,
the options outstanding as at 11 March 2011 {being the latest practicable date prior to publication of this document) would
represent 0 44 per cent of the ordinary share capitat in 1ssue following such exercise

CREST members who wish to appoint a proxy or proxies by utiising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utiising the procedures described in the CREST
Manual CREST personal members or other CREST sponsored members, and those CREST members who have
appointed (a) voting service provider(s), should refer to ther CREST sponsor or veting service provider{s), who will be able
to take the appropnate action on their behalf

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a "CREST Proxy
Instruction™} must be properly authenticated \n accordance with Euroclear UK & Ireland's specifications and must contain
the information required for such instructions, as described in the CREST Manual (www euroclear com/CREST) The
message must be transmitted so as to be receved by the issuer's agent, Capita Registrars (ID R055), by 9 30am on 5 Apnl
2011 For this purpose, the time of receipt will be taken to be the time (as detarmined by the tmestamp applied to the
message by the CREST Applications Host) from which the 1ssuer's agent is able to retneve the message by enquiry to
CREST in the manner prescribed by CREST

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make avallable special procedures in CREST for any particular messages Normal system timings and
Iimitations will therefore apply in relation to the input of CREST Proxy Instructions It 1s the responsibility of the CREST
member concerned to take {or, if the CREST member 1s a CREST personal member or sponsored member or has
appomnted (a) voting service provider(s), to procure that is CREST spoensor or voling service provider(s) take(s)) such action
as shall be necessary to ensure that a message 1s transmitted by means of the CREST system by any particular time In this
connection, CREST members and, where applicable, the:r CREST sponsors or voting service providers are referred, in
particular, to those sections of the CREST Manual concerning practical imitations of the CREST system and timings

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Secunties Regulattons 2001 (as amended)
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Chairman’s and Chief Executive Officer’s review

NBNK was set up to respond to the need for a new competitor in the retall banking market Woe were encouraged by a number
of institutional investors who were prepared to support the proposal and were able to assemble a hwghly expenenced Board of
Directors and an excellent management team

During 2011 we pursued a number of opportunities to create a safe, secure, nng-fenced UK focused retail bank We made
several bids that, f accepted, would have been in the interests of our shareholders and the Company’s broader stakeholder
group By the end of the year none of our bids had been accepted - either because we could not reach agreement on price or
because of extended vendor timetables

Following Lioyds Banking Group's (LBG) announcement early in 2011 that it wished 1o accelerate the Verde sales process, we
made a number of proposals within the tmetable and process required By the end of the year, however, ancther party had
been afforded ‘preferred bidder status We belleve that LBG had overlooked the relative attractiveness of our offer and are
pleased, at date of writing, that we have been asked to represent our credentials

Due to constraints placed on our ability to participate in the sale of Northern Rock, imposed by Northern Rock pic, we entered
the sale late in the process and we decided to make our bid dependent upon a successful outcome in the Verde sale The
Government’s timetable and a higher offer from ancther party resulted in Northern Rock being sold to that other party

We undertook detailed analysis of other UK based opportunities, notably National Australia Bank's Clydesdale and Yorkshire
Banks That work and the discussions that followed did not result in a transaction which we would have been able to
recommend to our shareholders

We want to say a few words about how we went about our work in 2011 NBNK is a umique venture Together with the Board,
we were clear from the outset that the nght balance needed to be struck between preparnng professional, comprehensive bids
which established NBNK as a credible high street challenger bank, while managing shareholders' funds effectively

We recruited a small core team of highly qualified specialists, who were asked to make a senous commitment to NBNK in
crcumstances where success and long term securty was by no means guaranteed and it Is to the credit of all our permanent
staff, contractors and external adwvisers allkke who have contributed, and in some cases still continue to contnbute, so
enthusiastically to the objectives of the Company

We resourced our brdding activities on a flexible, scalable basis We achieved the cbjective of submitting a number of extremely
high quality bids while conserving shareholders' funds as far as possible In this way, we have been able to continue to pursue
the Company’s objective in 2012 in an efficient and cost-conscious manner and to keep the quantum of our loss 1in 2011 down
to £23 3m (2010 loss of £1 3m) before depreciation, amortisation, share based payments and movement in denivative financial
instruments

We have produced bids of the very highest calibre and produced a proposition which we believe i1s capable of altering the
landscape of high street retail banking for all generations of customers

Lord Levene of Portsoken KBE Gary Hoffman
Chairman Chief Executive Officer
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The Board

Lord Levene of Portsoken KBE (Chairman)

Peter Levene started his career in the Defence Industry Subsequently, he was appointed as Permanent Secretary in the
Ministry of Defence in the role of Chief of Defence Procurement, a position which he held for six years He thereafter held a
number of Government posts, as Advisor to the Secretary of State for the Environment, to the Preswdent of the Board of Trade,
and to the Chancellor of the Exchequer He was appointed as Advisor to the Prime Minister on Efficiency and Effectiveness
from 1992 to 1997 Durning this pericd, he also served as Chaimman of the Docklands Light Rallway and then Chairman and
Chief Executive of Canary Wharf Ltd

He served as an Aldeman of the City of London from 1584 to 2012, served as Shenff from 1995-96 and then as Lord Mayor of
London for the year 1998-99 He recerved a knighthood 1n 1989 and became a life Peer in July 1997

Later he became Vice Chairman of Deutsche Bank in the UK In 2002 he was elected as Chairman of Lioyd's, the world's
leading Insurance market, a post he held for 9 years until 2011 Peter Levene currently also holds four non-executive
directorships, as Chairman of General Dynamics UK Limited and on the boards of Haymarket Group Ltd, China Construction
Bank and Eurotunnel He 1s a Member of the House of Lords Select Committee for Economic Affairs

Sir bavid Walker (Deputy Chairman and Senior Independent Director)

Sir David Walker 1s a senior advisor to Morgan Stanley International where he previcusly held the position of Chairman and
Chief Executive Sir David was formerly an Executive Director of the Bank of England, Chairman of the Secunties and
Investment Board (precursor of the FSA), a Deputy Chairman of Lloyds Bank and Vice Chairman of Legal and General He s a
member of the Group of Thirty and has undertaken public reviews on the LMX reinsurance spiral (1992), disclosure and
transparency in private equity (2007) and governance n financial institutions (2009)

Lord Brennan of Bibury QC (Non-executive Director)}

tord Brennan s a member of the House of Lords In 1999 he was Chairman of the Bar of England and Wales He is also
Chairman of the Caux Round Table Global Governing Board, Chaiman of Juridica Investments Limited, Chairman of Omega
Business Sclutions Pvt Limited and Vice Chairman of AJ Prospekt Capital Limited His special interests include international
development and financial and corporate governance, in particular in connection with the recent financial cnsis

Lord Forsyth of Drumlean (Non-executive Director)

Lord Forsyth 1s a member of the House of Lords and sits on the Select Committee on Economic Affairs He was MP for Stirling
from 1983 until 1997 He served in Government for more than 10 years as Secretary of State for Scotland, as a Minister of
State at the Home Office and Depariment of Employment and as Parllamentary Private Secretary to the Foreign Secretary

Lord Forsyth was until Apnl 2012 Deputy Chairman of Evercore Eurcpe Investment Banking Before joining Evercore he was a
Director of Corporate Finance at Flemings, Vice Chairman Investment Banking Europe at JPMorgan and Deputy Chairman at
JPMergan UK He 1s a Non-executive Director of J&J Denholm Ltd and of the Centre for Policy Studies and from October 2005
to October 2006 he charred the Tax Reform Commission

Lord McFall of Alcluith (Non-executive Director)

Lord McFall 1s a member of the House of Lords He was MP for West Dunbartonshire from 1987 until he retred at the 2010
General Election During that time he held various posittons in both opposition and as a Government Minister and, from 2001 to
2010, was Chairman of the Treasury Select Committee His parhamentary interests are foreign affairs and international
development and at a local level, regeneration and community development

Gary Hoffman (Chief Executive Officer)

After graduating from the University of Cambridge, where he read Economics, Gary's career began at Barclays when he joined
the graduate trainee scheme in 1982 Throughout his time with Barclays he had responsibility for service and sales to Barclays’
retail customers in the UK Gary set up Barclaycall, {the telephone banking service} and launched the company’s internet
banking service He held several senior and Board-level customer focused roles at Barclays, which included responsibility for

NBNK Investments plc 2 Registered number 07303316




UK Banking and Barclaycargd Gary was latterly Vice-Chairman of Barclays plc from 20058-08, befere agreeing to take on one
of the toughest challenges in retail banking when he joined Northern Rock in 2008 as Chief Executive and was responsible for
its rescue, stabilisation and restructure In July 2008 Gary received an Honorary Doctorate from the University of Northampton,
having been made a Visiting Professor in 2007 Gary 1s a non-executive director of Trinity Mirror and has been appointed the
Independent non-executive Chair of the Football Foundation
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2011 The
Company, which s listed on AIM, has one non-trading
subsidiary Therefore, the financial statements at pages
19 to 35 refate to the Company’s activities alone

Share capital

The Company has issued 50,050,000 ordinary shares of
10 pence each This constitutes the total voting nghts

in addition, certain warranis were created and (in some
cases} issued at hsting as follows

e Placee warrants — issued pro rata to insttutional
shareholders at iisting to an aggregate total of 7 4%
of the fully diluted share capital at a subscription
pnce of 100 pence per share The warrants are
transferable and can be exercised at any time up
until 31 August 2020 There have been no exercises
to the date of this report,

¢ Placee B warrants - issued to the directors and
certain others at listing up to a maximum of 0 08% of
the fully diluted share capital at a subscnption price
of 100 pence per share The exercise perod 15 as
described above Details of the Placee B warrants
issued to the directors are included within the
Drrectors’ Remuneration Report at page 16,

« Founder warrants — the Remuneration Committee
may award Founder warrants to Lord Levene,
Kinmont Adwvisory (financial adwisor) and Cenkos
Securties plc (NOMAD and broker) up to an
aggregate of 2 5% of the fully diluted share capital at
a subscription price ot 130 pence per share The
exercise period IS as described above One grant of
Founder warrants was made to Lord Levene in the
year, details are ncluded within the Directors’
Remuneration Report on page 15

The Company’s shares were suspended on 8 September
2011 (when the price was 90 5 pence per share) following
speculation about acquistion discussions The shares
remain suspended at the date of this report

Business review
The directors of the Company who served in the year are

Lord Levene of Portsoken KBE,
Lord Brennan of Bibury QC,

NBNK Investments plc

Lord McFall of Alciuth,

Sir David Walker,

Lord Forsyth of Drumlean, and

Gary Hoffman (appainted 1 May 2011}

The Company was established to try and launch a new
UK retail and SME banking and savings operation

The directors' strategy has been to focus on the UK
market, inthially in the retail banking and SME areas but,
over ime, with an intention to expand into retail wealth
management UK domestic banking and wealth
management have histoncaliy produced a high return on
equity and a relatively low volatiity earnings profile
Domestic returns for the larger UK banks at group ievel
have typically been diluted by overseas expansion and
invelvement in more volatle business areas such as
investment and wholesale banking The Company has
focused on acquistions as the means of cornmencing and
scalng s banking operatons In the UK and has
attempted to acquire one or more estabiished, high qualty
banking businesses, to be funded by further substantial
fundraisings via a premium hsting on the London Stock
Exchange The strategy has been to builld a business that
would represent approximately 4-6% of the UK banking
market with a branch network of some 400-600 branches
across the UK, with a focused regronal strategy for
Scotland, England and Wales

The net proceeds of the Company’s AIM isting have been
used to build a platform from which the Company could
make credible and serious bids to acquire substantal
banking sector assets

Gary Hoffman acted as Chief Executive Designate until
his formal appointment to the Board on 1 May 2011 when
he became Chief Executive Working with the
management team that he had put together, the focus
during much of the year was on the preparation of bids to
acquire assets

The main focus through the year was on the detalled work
necessary to present a comprehensive and credible bid
for the Lloyds Banking Group assets known as 'Project
Verde' The Company was sutcessful in getiing through
‘Round 1’ of the bid process and then embarked on very
significant due dirgence and strategic planning work to
hone a competitive ‘Round 2’ bid As has been widely
reported, Lloyds Banking Group ultimately chose to give
exclusivity to a bid from another party on the grounds that
it was better placed to deliver execution of the acquisition
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than NBENK The Board would wigorousily dispute that
conclusion, but the fact remains that, notwithstanding the
extremely thorough and professional bid that had been
submitted, ultimately it was unsuccessful

Following the removal of constramts on the Company to
participate 1n the sale of Northern Rock plc, a bid was
made by the Company in October 2011, dependent upon
a successful outcome in the Verde sale The
Government's hmetable and a higher offer from another
party resulted in Northern Rock being sold to that other
party

The Board has zlso duning the year been mindful of other
prospechive acquisittons and the Executive team were
engaged on ensuring that the Company progressed fully
any other opportunities that may have ansen

Work on the bids involved a great deal of careful planning
and analysis The Executive team, engaged on contracts
that provide for relatively short notice severance should an
acquisition not be forthcoming, were supplemented by
third panty adwisers on fixed contract terms and by
temporary expert staff, also engaged on fixed terms that
allowed for non punitive severance Thus, whie the
Company quickly scaled up to resource s bids, it was
able quickly fo scale down again following the Lloyds
Banking Group decision, with the cost base reduced to a
bare minimum of circa £400,000 per month

Since the Company's strategy 1s dependent upon
acquisitions, the directors will keep under review the long
term prospects for the Company and, should it become
clear that no substantial acquisition I1s achievable, they will
resolve that the Company should be wound up and its
remaining assets returned to shareholders

At date of wnting, the Company has re-engaged In
dialogue with Lloyds Banking Group and the progress of
these discussions will be a key determinant of the
Company's future prospects

Corporate Governance

The directors support high standards of corporate
governance and have strived, insofar as practicable given
the Company's size and nature, to comply with the UK
Corporate Governance Code The directors believe that,
In substantial part, they have been able to operate the
Company m comphance with the Code Accordingly, a
Corporate Governance Report 1s set out at pages 9 to 12
and a Directors’ Remuneration Report at pages 13 to 16,
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both of which are deemed to be incorporated as par of
this directors’ report

Key performance indicators (‘"KPIs’)

The principal financial KPl 1s the rate at which the
Company 18 spending the listng proceeds The directors
moniter closely the management accounts of the
Company to ensure that expenditure 1s proportionate and
consistent with the Company's strategy Surtable controls
are n place to enable the directors 1o respond quickly to
changes 1n the Company's circumstances There s
regular dialogue with shareholders, reflecting the Board's
desire to keep them assured that their investment i1s being
properly managed

The principal non-financial KP! is the Company's progress
towards an acguisition The Board continuously monitors
discussion progress and the charman s personally and
actively involved in all aspects of the discussions

Dividend policy

Subject t0 an acquisition, the Company would seek to
bulld up s operations dunng its first two to three years,
dunng which time 1t 1s unlkely that the Company will pay
dividends Thereafter, and subject to comphance with the
Companies Act 2006 and regulatory capital requirements,
it would be the intention of the directors to pay dividends
on the basis of a progressive dividend policy

Principal risks and uncertainties

The principal nsk for the Company ts that its acqursition
strategy fals Should this be the case, the directors wll
resolve that the Company should be wound up and its
remaining assets returned to shareholders

The Board has developed a matnx of the principal nsks
that face the Company leading up to and immediately post
any acquisition Appropnate controls are in place to
manage those risks and the Company has in place the
resources necessary 10 manage acquisition negotrations
effectively so that the Company can hit the ground
running, once its first acquisition has been secured

Directors’ shareholdings

Beneficial interests in the ordinary shares of the Company
as at 31 December 2011 are set out in the Directors’
Remuneration report at page 16
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Substantial shareholdings

The drrectors are aware of the following exsting
shareholders of the Company wheo hold an interest, either
directly or indirectly, in 3% or more of the issued share
capital of the Company as at 21 May 2012

Name % of 1ssued
share

capital held

Invesco Asset 29 50

Management

Aviva Investors Global 1160

Services

Bailie Gifford & Co 9 60

Och Ziff Management 940

F & C Asset Management 900

Goldman Sachs 800

nternational

BlackRock Investment 650

Management (UK)

Apalle Nominees 590

Cenkos Channel Islands 360

Other shareholding disclosures

The Company 1s not aware of any person or entity who,
directly or indirectly, jointly or severally, would or could
exercise control over the Company and there are no
arrangements in place, the operation of which could result
In a change of control of the Company

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors

Directors’ conflicts of interest

The directors are under a statutory duty to avaid conflicts
of interest The Board has established procedures to deal
with conficts and potential conficts, which includes an
annual review of the Board's conficts registers Each
director has declared all matters that might give nse to a
potental conflict of interest and these have been
considered and, as required, approved by the Board In
the opinton of the directors, the procedures on managing
conflicts of interest are working effectively

No director has or has had any interest in any transaction
with the Company which 1s or was unusual In its nature or
condiions or significant to the business of the Company
and effected dunng the year under report

NBNK Investments plc

Shareholder relations

The Company has a relatively small number of
shareholders |n addition te the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company's NOMAD
mamtains dialogee and communication between the
Board and shareholders The chaiman and chief
executve have attended many meetings with
shareholders and make themselves freely available for
dialogue on request Shareholders (including shareholders
within nominee companies where the nominee has made
appropriate arrangements) receive a copy of the annual
report and of any ntenm and half yearly statements The
Company intends to communicate with shareholders
principally by electronic means but shareholders may 'opt
N’ to receipt of hard copy reports etc published by the
Company Shareholders have access to the chairman or If
they prefer to the senior independent director, Sir Dawid
Walker, should they wish to disguss any matters of

concern

Employee participation

The Company has introduced a number of long term
employee share schemes in antcipaton of engaging
senior staff The detalls of these schemes are set out In
full in the admission document and comprise options and
a performance share plan for executives and SAYE and
SIP arrangements to operate on an all-empioyee basis
Any awards made under the schemes will be published In
the Directors’ Remuneration Report

Corporate Social Responsibility and Sustainability

The Company has not yet adopted policies on corporate
social responsibility and sustainability, but will do so when
Its activites warrant

Charitable donations

The Company has not made any chantable donations to
date Following an acquisition, the directors may consider
the establishment of a Chantable Foundation or stmilar

Pohtical donations

The Company has not made any payments or donations
that would be classified as political donations and does
not intend to seek shareholder approval in the immediate
future to make such payments or donations

Statement of directors’ responsibilities n relation to
the financial statements

The directors are responsible for keeping proper
accounting records that disclose with reasonable accuracy
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at any time, the financial posttion of the Company, for
safeguarding the assets of the Company, for taking
reasonable steps for the prevention and detection of fraud
and other irregulantes and for the preparation of a
directors’ report which complies with the requirements of
the Companies Act 2006, The directors are responsible for
preparing the annual repeort and financial statements in
accordance with the Compantes Act 2006 The directors
have elected to prepare financial statements under
International Financial Reporting Standards (IFRS) as
adopted by the European Union

International Accounting Standard 1 requires that financtal
statements present fairly for each financial period under
report, the Company's financial position, financial
performance and cash flows This requires the faithful
representation of the effects of transactions, other events
and conditions in accordance wath the definhons and
recognition cntenta for assets, labilities, income and
expenses set out in the IFRS ‘framework for the
preparation and presentation of financial statements’ A
farr presentation requires the directors to

« Consistently select and apply appropnate accounting
polices,

e Presentinformation, including accounting
policies, in a manner that provides relevant, reliable,
comparable and understaridable information, and

o Prowide additional disclosures when comphance with
the specific requirements in [FRS 15 insufficient to
enable users to understand the impact of particular
transactions, other events and conditions on the
Company's finangial positon and  financial
perfermance

Financial statements are published on the Company's
website in accordance wath legislaton in the Urited
Kingdom governing the preparaton and dissemination of
financial statements

Statement of information given to auditors

The directors have confirmed that so far as they aware,
there 15 no relevant audit information of which the
Company's auditors are unaware, and that they have
taken all the steps that they ought to have taken as
directors n order to make themselves aware of any
relevant audit informaton and to establish that the
Company's auditors are aware of that information
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Statement of going concern

The directors have disclosed the current status of the
Company Other than interest income, 1t 15 not producing
revenues and its future success relles on the ability to
secure an acquisibon of banking assets In the event that
no such acqusition 1s achieved, the directors will
determine whether it 1s appropnate for the Company to
continue 1ts actvities and will review the situatton when
the outcome of the Lioyds Banking Group process 1S clear
The Company remains able to meet its habilites as they
fall due The directors closely monitor the cash resources
of the Company and its contractual commitments and
have resolved that should the Company not fulfil its
objectives, then a solvent liquidation would take place

Shareholders accepted, when the Company listed on AIM,
that there was a nsk of the Company not being able to
succeed n s strategy, wn which avent, they would not
receive back the full value of their onginal investment

Notwithstanding the matenal uncertainties in respect of
the future direction of the Company, the directors have
concluded that 1t s appropnate for the Company's
accounts to be prepared on a going concem basis

Auditors

A resolubon will be proposed at the annual general
meeting to re-appoint BDO LLP as auditors for the time
being

By Order of the Board

Law Debenture Corporate Services Limited
Company Secretary

21 May 2012
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Corporate Governance

The directors have resolved to comply with the provisions
of the UK Corporate Governance Code (the '‘Code’) to the
maximum  extent practicable, notwithstanding the
Company's status as an AIM listed Company

The following paragraphs set out how the Company has
applied the main and supporting principles in the Code
and explain, where appropnate, circumstances where it
has not been possible 10 comply The relevant version of
the Code 1s that pubhshed in June 2010, applicable to
reporting periods beginning on or after 29 June 2010 This
corporate governance statement forms a part of the
directors’ report

Board leadership

The Board 1s compnsed of two executive directors (the
Chamrman and the Chief Executive Officer) and four non-
executive directers ("NEDs") Under the leadership of the
chaimnan, Lord Levene, the Board operates mn a
consensual, open manner There 15 a formal schedule of
matters specifically reserved for the Board, which includes
responsibility for strategy, financial performance (including
treasury oversight), legal matters affecting the Company,
communications with shareholders and overall policy
matters

The Board meets at least monthly and all drectors strive
to attend all meetings The aftendance record for each
thrector 1s set out at page 11

Until 17 October 2011, the chairman spent at least one
day each week on the business of the Company and since
that date, three days per week He was the driving force
behind the advent of the Company and acting with his
fellow directors, has set out the Company’s strategic ams
All directors are provided with regular updates on the key
developments of the Company and have access at all
times to the charman, the deputy charman and the
executive team Achve participation by the NEDs is
encouraged at Board meetings and 1s forthcoming

The NEDs bring with them a wealth of banking, poltical
and legal experience Each of them is committed to the
strategic ams of the Company, but has the independence
of character to scrutinise the performance of the
Company’s staff and advisers and where necessary, to
ask searching questions The Semwor Independent Director
is Sir David Walker
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Board independence

All of the NEDs were independent at appointment and
reman so Lord Levene was not Independent at
appointment because he 1s an executive

Board effectiveness

The Board 13 of proportionaie size and expertise to
manage the Company's activties It has the nght balance
of skills, expenence, independence and knowledge tc
deliver the Company's strategc aims When it becomes
appropriate to change the Board’s compostion, the
Nomnatrons Committee will conduct a thorough search
consistent with good governance requirements to ensure
that future appointments are made on mernt, aganst
objective critera, recogrising the benefits to be had
through diversity on the Board

On appointment, each directer signed a responsibility
statement prior to listing and they all acquired appropnate
knowledge of the Company and their obligations as NEDs
as part of that process There 1s a programme of
continuing traning i place and the directors have
attended a mixture of group and individually taillored
training sessions on relevant matters The NEDs have
access to the company secretary for advice on cerporate
matters and to ensure satisfactory information flows They
also have access to independent professional advice at
the Company's expense and the Company has arranged
appropriate Insurance cover in respect of legal action
against ts directors

The Board has mplemented annual appraisal procedures
so that its own performance and that of its committees, the
chairman and indvidual directors can be assessed and
monitored in accordance with Code requirements The
chairman formally appraised each director and personally
led a review of the Board and committee performance, the
results of which were discussed at a Board meeting
Separately, the directors met without the chawrman te
discuss the chairman's performance and the results of that
meeting were conveyed to the chairman by the SID

All drrectors are subject to annual re-election by
sharehalders

There are engagement letters in place governing the
appointment of each director, further details of which are
set out in the Directors' Remuneration Report it 1s a term
of ther engagement that drectors make availlable
sufficient time to commit to the duties expected of them
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Board committees

The Board has established audit, remuneration,
normination and sk committees Following an acquisition,
it wili be necessary to estabhish other cornmittees and 1o
review the terms of reference of the existing committees to
ensure that the Company s fully In compliance with the
Waiker Review

Each commitee has terms of reference, which are
published on the Company’s wehsite at
http //nbnkinvestmentsple co uk  All members of the

committees are mdependent NEDs, except for the
Nominatiens Commnittee which is chaired by Lord Levene
A summary of each committee s set out below

Audit Commiitee

Members

Lord McFall {Chaiman)

Lord Brennan

Lord Forsyth

Sir David Walker

Role

The Audit Committee 1s responsible for

* Monitoning the integrty of the financial statements of
the Company, setting accounting polcies, etc,

® Reviewing the effectiveness of the Company’s internal
controls and risk management systems,

® Reviewing arrangements for whistleblowing and fraud
detection,

*®  Monitoring and reviewing the effectiveness of internal
audit processes and management's response to any
findings, and

¢ Overseemng the appointment and resignation of
external auditors and managing the relationship,
including reviewing findings of audits, etc

The report of the Audit Committee on its activities dunng
the year1s as follows

The Committee met three times durng the year and took
the following decisions

L] Review and approval of annual report and financial
statements {including a meeting with the auditors to
review the audit findings and a review of non-audit
services to ensure that independence was
mamtained},

L Consideration of the Company's long term audtt
requirements - in principle, the Company would
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consider coninuing to use a ‘non-Big Four' audtoer,
but this would need {o be subject to that firm being
able to provide the resource necessary to audit a
fully funchenming bank,

L Review and approve the half yearly report to AlM,
and

L Considered certamn technical and accounting 1ssues
connected with the Company's Warrants

Non-audit fees are shown at note 2 to the accounts The
Company's policy 1s that non-audit work can be carried out
by the Company's auditors unless there 15 a conflict of
interest or someone else 15 considered to have more
relevant expenence

Remuneration Committee
Members

Sir Davrd Walker (Charman}
Lord Brennan

Lord Farsyth

Lord McFall

Role

® To make recommendatons to the Board about
remuneraton of the Company's chief executwe,
chaiman, executive directors, chief rnisk officer and
company secrefary,

® To determine the Company's remuneration policy,
including design and approval of incentive and bonus
arrangements, policy for and scope of pensicn
arrangements and for ensunng that the Company's
remuneration arrangements have necessary regard
for legal requirements, provisions and
recommendations of the Code and the relevant listing

rules,

® QOverseeing major changes In employee benefit
structures,

*  Appointing remuneration consultants, and

s  Obtaning relevant and up io date information about

remuneration in other, similar companies

A Directors’ Remuneration Report 1s set out at pages 13 to
18

The report of the Remuneration Commitiee on its activities
dunng the year 1s as follows
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The Committee met seven times dunng the year to
consider the following matters

L] The grant of Founder Warrants,
L4 Remuneration arrangements for the chauman,
s Evaluation of the chairman's performance,

L] Appointment of principal adviser on remuneration
matters, and

L Cansideration of propasals regarding the design of a

senior executive remuneration framework,

applicable following a successful acquisition

Nominations Committee
Members

Lord Levene (Charrman)
Lord Brennan

Lord Forsyth

Lord McFall

Sir David Walker

Role

® Rewviewing the structure, size and composition of the
Board and making recommendations for changes,

®  Succession ptanmung, kentficaton and nomination
(for Board approval) of candidates to fill Board
vacancies,

¢ Estabhshment of procedures to evaluate the skills
knowledge and expenence necessary for a particular
appoiniment and managing the process of appointing
new directors through to and including ensunng that
formal letters of appointment are 1ssued, and

® Recommending to the Board plans for successton for
both executive and non-executive directors mcluding
in particular the key roles of chaiman and chief
executive, the senior independent director and
changes to membership of the audit and remuneration
committees

The Commuttee did not meet dunng the year

Risk Committes

Msmbers

Sir David Walker (Chairman)
Lord Brennan

Lord Forsyth

Lord McFall

Role

® Advising the Board on nsk management and nisk
appetite to assist the Board in setting future strategy,
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* Provding the Remuneraton Committee with
gualtative and quantitative advice on risk weightings

to be applied to performance objectives,

®  Making appropnate recommendations to the Board on
the Company's nsk strategy and policies taking into
account the current and prospective macroeconomic
and financial epvirenment and drawing on financial
stability assessments published by the Bank of
Engtand, the FSA and other sources,

& Reviewing the effectiveness of the Company's nsk
management Infrastructure by establishing stress and
scenario testing procedures,

® Reviewing the Company's credt nsk, market nsk,
ligquichity nsk and operational risk exposures,

® Reviewing the appointment, resignation or dismissal of
the chief nsk officer, and

® Ahead of an acquisition or disposal, ensuring the
undertaking of an appropnate due diligence exercise

The report of the Risk Committee on its activities during
the year s as follows

The Committee met once during the year It took the
following decisions

®  Approval of rewisions to the Committee's Temms of
Reference, in particuiar to ensure the independence of
the chief nsk officer,

& Consideration and approval of the principal nsk policy,

® Testing of the central economic forecasts and stress
testing scenanos being used by the Executive in the
preparabion of acquisition bids, and

® Oversight of the Board education programme

During the year, there was a considerable overlap
between the work of the Committee and matters
considered at Board level The Board has considered its
sk matix at each monthly meeting reflecting the
importance of the need for nsk management Post an
acquisitton, the delineation between the Committee and
the Board will become more distinct

Attendance at meetings

Board Committees
N° of meetings 20 1"
Lord Levene 20/20 n/a
Lord Brennan 19/20 10/11
Lord Forsyth 18120 1111
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Lord McFall 19/20 11/11
Sir David Walker 17/20 1111
Gary Hoffman 20/20 n/a

An exceptional number of Board meetings were held,
reflecting the high level of actvity as bids were prepared
and submitted Those directors not in attendance at any
given meeting had ali submitted comments n advance
The attendance of Gary Hoffman at meetings prior to tus
appointment as a dwector on 1 May 2011 was at the
invitation of the Board The chamrman and chief executive
were present at all Committee meetings by invitation of
the relevant Committee chaiman, except when matters of
therr own remuneration were being discussed

Accountability and audit

The statement of directors’ responsibilities in relation to
the financtal statements appears on page 7 of the
directors’ report The independent auditor's report appears
on page 17 The financial statements present a balanced
and understandable assessment of the GCompany's
position and prospects The financial statements have
been reviewed by the Audit Committee, then approved by
the Board and signed by the chawman The financial
statements are prepared on a going concern basis

Risk management and internal control

While the Company remains in pre-acquisiton mode, the
framework of internal controls in place to ensure that the
Company complies with the Financial Reporting Council's
guidance 1s relatively smple The man features of the
Company's internal control and risk management systems
are as follows

#® The Company's matnix of key nsks and the controls 1n
place to mihgate them 1s reviewed by the Risk
Committee and by the Board,

® An mternal audit functon i1s avallable to the Audit
Committee as required,

# The Board receves periodic reports from the company
secretary and external adwisors about legal and
regulatory developments and the steps that the Board
must take to comply, and

® |t reviews reports by the external auditors on the
annual audit

In additron, the Board ensures that

¢ Proper accounting records are maintaned so that it
can rely on financial information 1t receives to make
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appropriate strategic and business decisions and that
the Company’s assets are safeguarded, and

& Systematic reporting 1S made to the Board on matters
relating to insurance, taxation, accounting and cash
management as well as legal, compliance and

company secretanal Issues

The Board believes that the systems of mternal nsk
management and financial controls that 1s has designed
are propertionate and provide reasonable assurance
against fraud, mis-management and against matenal mig-
statement or loss

Remuneration

The Company's adherence {o the Code provisions on
described within  the
Remuneration Report set out at pages 13 to 16

remuneration Is Directors’

Relations with shareholders
The Company's means of keeping shareholders informed
1s set out in more detail in the directors’ report

The annual general meeting will take place on 27 June
2012 at 9 30am at the Company's registered office and
the Board welcomes the attendance of as many
shareholders as can be present Full disclosure of the
number of votes cast for and against resoclutions wil! be
published on the Company’s website All directors are
expected to be In attendance as will be the Company's
senior executives and pnncipal adwvisers The notice of
annual general meeting appears at page 36 The Board
believes that the resolutions to be put to shareholders are
in the best interests of the shareholders as a whole and,
accordingly, recommends that the shareholders vote in
favour of the resolutions, as the directors intend to do In
respect of their beneficial shareholdings in the Company

Summary

So far as it able, given the current status of the Company,
the directors beleve that the Company has complied
dunng the year to 31 December 2011 with the
reguiremnents of the UK Corporate Governance Code
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Directors’ Remuneration Report

Dear Shareholder

| set out below the Remuneration Report for NBNK
Investments plc for 2011 Some of the information In the
report 1s stoncal, some forward-iooking As with its report
on corporate governance, the Board wishes to be as
transparent as posstble and to meet high standards of
governance and disclosure This Report accordingly as far
as possible seeks to meet the disclosure standards of a
premium listed company and the prncipal comphance
requirements of Section D of the UK Corporate
Govetnance Code

1 Remuneration Committee — membership and
advisers

The members of the Remuneration Committee and s
principal duties are set out at page 10 The members of
the Committee are independent, non-executive directors

The Committee relied on certain external advisers during
the year None of them had any other connection with the
Company unless otherwise ndicated The Commitiee's
principal adviser was John Lee of FIT Remuneration
Consultants LLP

2 The Company’s remuneration pelicy
Core elements of the policy formulated by the

Remuneration Commitiee are as follows

A Remuneration packages should be competitive to
attract the nght calibre of executive, but on the basis
of ngoreus benchmarking adwice, salanes should be
broadly in iine with average salaries in the bankming
sector,

B The Company will not Introduce long-term incentive
plans, short term bonus arrangements or other
policies that might reward failure or yield benefit to
individual employees irespective of the performance
of the Company, and

C Notice periods should be kept to a minimum,
consistent with normal market practice for senior
executives In the banking industry

In addition, the Company will make use of short term
contractors where it 1s prudent to do sc

The overarching principle 1s that there should be a clear
link between total remuneration and performance A key

ngredient in successful performance wit be by the
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completion of a substantial acquisition An acquisition 15
not hkely to be deemed ‘substantial’ unless it delvers a
geographically diverse, branch-dniven High Street retail
banking operation

3 The Chairman

The chairman was an mitial founder of the Company and,
prior to the hiring of other staff, was ts sole executive As
a founder of the Company, Lord Levene was eligible for a
grant of Founder warrants under the terms of the
Document at the discretion of the
Committee In with
shareholders Section 8 below sets out the arrangements
that apply

Admissign

Remuneration consultation

In terms of tus fees as chawman, Lord Levene was pad
£15,833 per menth for the penod from listing to the point
that he ceased to be charman of Lloyd's {14 October
2011) and £33.333 per month thereafter, reflecing an
increase 1n his commitment from one to three days per
week

Lord Levene has a fixed term contract with the Company,
expining on 9 December 2013 Following the expiration of
the fixed term, either party can terminate on not less than
six months’ written notice

4 The Chuef Executive Officer
Gary Hoffman jomned the Board as the Company's chief
executive officer on 1 May 2011 prior to which he was
employed as chief executive designate The terms of his
remuneration are
Baslic Salary - £750,000
Normal benefits {including a 20% supplement in reu of
pension contributions, a car allowance of £10,330 and
normal insured benefits)
In addition, as part of his recrutment, the Company paid
him £1 85m when his centract commenced largely in
reflection of his leaving his previous employer

He 1s not entitled to any short term bonus arrangements

The Company grantad him an option on becoming a
dwector {as explained at section 6 below) His service
contract requires 12 months notice from either side and
reflects mitigation by only prowiding for payment on
termination In respect of fixed remuneration To protect
the cost exposure of the Company if a substantal
acquisttion 1s not completed within 18 months of his
joining, any sum due on termination will be assessed by
reference to only six months' notice
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The Company has agreed that he may retain any fees
ansmg frorn NED appointments with which the Board has
agreed he may continue This comprises Trinity Mirror ple
(paid) and the Football Foundation (unpaid)

5 Remuneration of non-executive directors

Each of the NEDs has entered into a letter of appointment
with the Company under which they are pard fees for therr
senvices of £50,000 per annum In the case of Sir David
Walker, reflecting his status as SID and the consequent
increased call on his tme, his fee was ncreased to
£120,000 from 1 June 2011  NEDs may also reclam
travelling expenses

Each NED s appainted for an intial temmn of three years,
subject to annual re-election by the shareholders, unless
terminated earher by either party upon three months
notice in wnting  Continuation of the contract of
appointment is contingent on satisfactory performance
and a NED may have his appointment terminated without
notice or compensation in certain circumstances There
are no provisions for compensation payable on early
termination of the appomtment (save for the three month
notice oblgation) ANl NEDs are expected to attend all
meetings of the Board and any of the committees on
which they serve

6 Share incentive arrangements {(audited)

As descnbed in the Admission Document, the Company
has shareholder agreement to introduce a number of long
term employee share schemes to facilitate engagement of
senior staff Details of these schemes are set out in full in
the Admission Document and compnse the usual suite of
options and a performance share plan for executives and
SAYE and SIP to operate on an all-employee basis

To date, the only options granted are to Lord Levene and
Gary Hoffman Lord Levene was awarded 200,000 options
on admission to AlM at an exercise pnce of 10 pence,
exercisable at any time between the date that he ceased
to be Chairman of Lloyd's of London and 9 December
2013 The farr value of the options as at 31 December
2011 1s shown at note 13 to the accounts

On appointment as a director on 1 May 2011, Gary
Hoffman was awarded a share option over 11 5 milkion
shares at an exercise price of 130 pence per share This
will be exercisable as to 1/3 after 3 years from grant, 1/3
after 5 years and the final 113 after 6 years and, subject to
narmal good leaver provisions, IS contingent on his
continued employment to those dates The option will be
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subject to claw-back provisions n the event that the
Remuneration Committee considers that the share price 15
impacted by inforrmation which resuited in the share price
being misleading The option 15 also contingent on a
substanbial fundraising and acguisiion having been

compieted within 18 months of his joining
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7 Directors’ emoluments for the year ended 31 December 2011 (audited)

Total salary/fees in Benefits other Total receivable for Total received in
2011 than cash 2011 2010
£ £ £

Lord Levene 304,627 - 304,627 47 499
Lord Brennan 50,000 - 50,000 18,205
Lord Forsyth 50,000 - 50,000 18,205
Lord McFali 50,000 - 50,000 18,205
Sir David Walker 90,833 - 90,833 18,205
Mr C McCreevy* - - - 5,705
Mr G Hoffman ** 810,330 2,612 912,942 -
Total 1,455,790 2,612 1,458,402 126,024

In kine with Company policy, no short term bonus payments were made to any member of the Board

* for the penod 20 August 2010 to his resignation on 7 October 2010
** as disclosed n paragraph 4 above, Gary Hoffman recewved a payment of £1,852,161 when his contract commenced

As at 31 December 2011, the directors were the key management personnel (defined as those persons having authority and
responsibilty for planning, directing and controlling the activities of the Company} Their compensation Is set out above Total
employer's national insurance contributions of £447 853 were paid In addition to these amounts, there were share based
payments in the income statement {otalling £844,183

8 Founder warrants (audited)

The Admission Document stated that the Board had delegated authonity to the Remuneration Committee to grant Founder
warrants over, m aggregate, up to 2 5 per cent of the Fully Diluted Share Capital (as defined in the Admission Document),
exercisable at 130 pence per share

Lord Levene was granted Founder Warrants entithng him to subscrbe for 0 7278 per cent of the Fully Diluted Share Capital
Lord Levene has mdicated that he would undertake only to exercise the warrants (1) on successful completion of a substantial
acquisition by the Company and the listing of the Company's shares on the Official List and (n) only m respect of up to 575
million shares (or 0 7278 per cent of the Fully Diluted Share Capital, if resulting 1n a lower number of shares) Further, Lord
Levene has indicated that he would undertake (1} not to dispose of any shares 1ssued on exercise of such warrants for a penod
of 3 years from such listing and {u) that he would retain at least 500,000 of such shares for so long as he remains chairman

Kinmont Adwisory and Cenkos Securties Plc may alse recewve Founder warrants {although no grant has been made to date)
entithng them each to subscribe for Q 8861 per cent of the Fully Diluted Share Capital Each has indicated that they would be
prepared to undertake to the Company on the same terms as Lord Levene (as outined above) save that they would undertake
to exercise the warrants only in respect of up to 7 milllon shares {(or 0 8861 per cent of the Fully Diluted Share Capital, f
resulting in a lower number of shares), and they would not be required to retain a rminimum of shares (other than on account of
the three year lock-in following the listing)

The Committee considers that, if granted on the above terms, these warrants would result in signfficantly less dilution than
envisaged in respect of the Founder warrants at the time the Admission Document was pubhshed
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8 Directors’ shareholdings

The directors of the Company have beneficial interests in the Company's ordinary shares as follows

Qrdinary shares Placee B Warrants **

%

Lord Levene 100,000 0015
Lord Brennan 50,000 0007
Lord Forsyth * 50,000 0 Qa7
Lord McFall 20,000 0003
Sir David Walker 100,000 0015

Mr G Hoffman - -

* Lord Forsyth's ordinary shares are held by A J Bell (PP) Trustees Limited. as trustees of Lord Forsyth's self-invested pension
plan

** The warrants set out above were 1ssued on the initral subscription for shares on substantially the same terms as the wasrants
1ssued to institutional investors on the placing They are immediately exercisable at a subscnption price of £1 per share, are
transferable and remamn exercisable unti 31 August 2020 They represent nghts to subscrbe for such shares as represent
such percentage of the fully diluted share capttal of the Company in the period to 20 February 2013 The fair value of the
warrants at 31 December 2011 1s set out at note 15 to the accounts

10 Approval of report

The Committee considers that the vartous components of the directors’ remuneration set out above combined to produce an
overall package that achieves an appropnate alignment between the interest of the directors and those of the shareholders and
the Company

The Director's Remuneration Report was approved for 1ssue by the Board on 21 May 2012 and signed on behalf of the Board
by

Sir David Wdlker
Chairman of the Remuneration
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments Plc for the year ended 31 December 2011 which comprise the
mcome statement, the statement of comprehensive income, the statement of financial position, the statement of changes in
equity, the statemnent of cash flows and the related notes The financial reporting framework that has been applied in therr
preparation 1s applicable law and International Financial Reporting Standards {(IFRSs) as adoptad by the Eurcpean Union

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006 Our audt work has been undertaken so that we might state to the company’s members those matters we are
required to state to them 1n an auditors repont and for no other purpose To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’'s members as a body, for our audit work,
for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibiities, the directors are responsitble for the preparation of the
financial statements and for being satisfied that they give a true and fair view Our responsibility 1s to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Auditing Practices Board's {APB's) Ethical Standards for Auditors

The directors have voluntanly chosen to include a corporate governance and going concern statement in the annual report
detailing the extent of comphance with the UK Corporate Governance Code in accordance with the requirements of the Listing
Rules of the Financial Services Authority (“the Listing Rules”)

The directors have also voluntarnly chosen to comply with certain requirements of the Listing Rules and Schedule 8 of the Large
and Medwm-Sized Companies and Groups (Accounts and Reports Regulations) 2008 made under Section 421 of the
Companies Act 2006 (“Schedule 8”)

Qur responsibility is to audit and express an opinicn on the corporate governance statement, the statement |n relation {0 going
concern and the directors’ remuneration information contained in the directors’ remuneration repert as if the company were a

Listed company

Scope of the audit of the financial statements

A descnption of the scope of an audt of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements

In our opinion the financial statements

= give a true and fair view of the state of the company’s affairs as at 31 December 2011 and of its loss for the year then
ended,

s have been properly prepared wn accordance with IFRSs as adopted by the Euwropean Union, and

= the financial statements have been prepared in accordance with the requirements of the Companies Act 2006
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Opimon on other matters prescnbed by the Companies Act 2006

In our opinion, the information gven in the directors’ report for the financial year for which the financial statements are
prepared, 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report In respect of the following
Under the Companies Act 2006 we are required to report to you If, in our opinion

* adequate accounting records have not been kept, or returns adequate for our audit have not been receved from branches
not visited by us, or

» the financial statements are not in agreement with the accounting records and returns, or
*  certain disclosures of directors’ remuneration specified by law are not made, or
+  we have not received all the information and explanations we require for our audit

Other Matters

Under our additional responsibilities referred to above we are required to review
« the directors’ statement, set out on page 8, 1n relation to going concern, and

+ the part of the corporate governance statement relating to the company's compliance with the mine provisions of the UK
Corporate Governance Code specified for our review, and certain elements of the report to shareholders by the Board on
directors’ remuneration

In our opinion, the part of the directors’ remuneration report to be audited has been properly prepared m accordance with the
Companies Act 2006

2o

Damel Taylor {(senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
55 Baker Street

London

W1U 7EU

United Kingdom

21 May 2012

BDO LLP 1s a imited hability partnership registered in Englang and Wales (with registered number QC305127)

NBNK Investments plc 18 Registered number 07303316




Income statement
for the year ended 31 December 2011

Notes Year ended Period ended

31 December 31 December

2011 2010

£000 £000

|
Interest iIncome 3 310 125
Administrative expenses 2 (24,589} (1,514)
Operating loss (24,279) (1,389)
Decrease { (increase) it far value of denvative financial labilities 15 1,238 (424)
Loss before taxation (23,041) (1.813)
Taxation 4 - -
Loss for the year (23,041) (1,813)
Loss per share (pence) - basic 5 (46 04) (4 95)
|
Statement of comprehensive income
for the year ended 31 December 2011

Year ended Penod ended

31 December 31 December

2011 2010

£000 £000

Loss for year and total comprehensive loss for the year (23,041) (1,813)

The notes at pages 23 — 35 form part of these financial statements
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Statement of financial position
as at 31 December 2011

Notes 31 December 31 December
2011 2010
£000 £000
Assets
Non current assets
Property, plant and equipment 6 223 138
Other intangible assets 7 7 8
Total non current assets 230 146
Current assets
Other accrued income and prepaid expenses 175 70
Cash and cash equivalents 8 26,412 47,280
Total current assets 26,587 47,350
Total assets 26,817 47,496
Current habuities
Trade and other payables 9 2,906 280
Other taxation including social secunty 147 18
Derwative financial habtlities 15 82 1,320
Total current liabilities 3,135 1,618
Total net assets 23,682 45,878
Equity
Called up share capital 10 5,005 5,005
Share premium 11 42,595 42 595
Capital redemption 45 45
Retained losses (23,963) (1,767)
Total equity 23,682 45,878

Approved and authonised for 1ssue by the Board on 21 May 2012 and sighed on its behalf by

Lord Levene © k Gary Hoffman
Chairman Chief Executive Officer

The notes at pages 23 — 35 form part of these financial statements
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Statement of changes in equity
for the year ended 31 December 2011

Share Share Capital Retarned
capital premium redemption losses Total
£000 £000 £000 £000 £000

Total equity as at 1 January 2011 5,005 42,595 45 (1,767) 45,878
Net loss and total comprehensive loss - - - (23,041) (23,041}
for the year
Share based payments - - - 845 845
Total equity as at 31 December 2011 5,005 42 595 45 (23,963) 23,682

The notes at pages 23 — 35 form part of these financial statements
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Statement of cash flows
for the year ended 31 December 2011

Notes Year ended Penod ended
31 December 31 December
2011 2010
£000 £000
Operating activities
Operating loss before taxation (23,041) (1,813)
Depreciation of property, plant and equipment 6 100 10
Amortisation of intangible assets 7 3 1
Share based payments - oplions 767 46
Share based payments — founder warrants 78 -
{Decrease) / increase in fair value of derivative financial instruments 15 {1,238) 424
Increase In recevables (105} (70}
Increase in payables 2,755 298
Cash flow from operating activities (20,68%) (1,104}
Investing activities
Acquisition of property, plant and equipment 6 (185} (148}
Expenditure on other intangible assets 7 {2) {9)
Cash flow from investing activities (187} (157)
Financing activities
Net proceeds of increase in share capital and share warrants - 48,541
Cash flow from financing activities - 48,541
Net (decrease) / increase in cash and cash equivalents {20,868) 47,280
Cash and cash equivalents at 1 January 47,280 -
Cash and cash equivalents at 31 December 26,412 47,280

The notes at pages 23 — 35 form part of these financial statements
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Notes to the accounts
for the year ended 31 December 2011

1 Summary of significant accounting policies
General Information

NBNK Investments plc 1s a public company incorporated in the United Kingdom The address of the registered office Is given on
page 4 The Company’s operations and its principal activities are to establish a new UK retall and SME banking and savings
operation The financial statements are presented in pounds sterling thousands because that 1s the currency of the primary
economic environment in which the Company operates

Basis of preparation
The financial statements of NBNK Investments plc have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adapted by the European Union

The financial statements have been prepared under the historical cost convention as amended for use of fair value for
derwvative financial instruments and share based payments Histoncal cost 1s based upon the fair value of consideration given
In exchange for assets

Critrcal accounting estimates and judgements

The preparation of the financial statements necessarily requires the exercise of judgement both in the application of accounting
policies which are set out below and in the selection of assumptions used in the calculation of estmates These estimates and
Judgements are reviewed on an ongeoing basis and are continually evaluated based on experience and other factors However,
actual results may differ from these estimates None of the estimates or judgements made in the preparation of these financial
slaternents are considered cntical

The calculation of farr value of dernivative financial instruments 1s dependent upon a number of estmates, including the volatihty
of the Company’s share price The Company has been hsted for only a short penod and the estimate of volatiity has been
armved at by looking at a number of comparable companies

Application of IFRS

NBNK Investments plc was incorporated during 2010 with the intention of building {(primanly through acguisttion) a new and
substantial UK bank The Company has to date made no acquisitrons  Until the Company commences operation as a UK bank
it 1s not appropnate to set outthe accounting policies which will be applcable to that business

New IFRSs, interpretations and amendments not yet effective

Whilst the Company continues not to operate as a bank, none of the new standards, interpretations or amendments but not yet
effective are expected to have a matenal impact on the Company’s future financial statements However, given the current
status of the Company, it cannot be stated with any degree of certainty which new standards, interpretations or amendments
but not yet effective may ultimately have a matenal impact on the Company's future financial statements

Segmental reporting

Operating segments are components of an entity about which separate financial information 1s available that s evaluated
regularly by the directors wn deciding how to allocate resources and in assessing performance The Company compnses one
operating segment

Propetty, plant and equipment

All property, plant and equipment are stated at histoncal cost less depreciation Histoncal cost includes expenditure that 1s
directly attributable to the acquisition of the item Depreciation 1s calculated using the straight-line method to allocate the cost
over the assets' estmated useful ives of three years
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Intangible assets

Computer software

Computer software s capitalised on the basis of the costs incurred to acquire and bring to use the specific software These
costs are amortised on a straight ine basis over their estimated useful ives of three years

Financial instruments
Financial instruments and equity instruments are classified according to the substance of the contractual arrangements entered
nto

Trade payables
Trade payables are not interest beanng and are stated at their norminal value

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held wath banks and other short term hughly iguid mvestments with
origihal maturities of three months or less

Share capital
Ordinary shares are classified as equity

Share based payments

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settled share based payments in accordance with IFRS 2 Such payments are
measured at fair value at the date of grant using an appropnate option valuation techmgue, which is expensed on a straight-iine
basis over the vesting perod, based on the Company's eshmate of shares that will eventually vest The far value of these
payments is not subsequently re-measured

Denvative financial instruments

Dernvative financral mstruments are measured at fair value at date of 1ssue and at any year end at which they are outstanding
ustng an appropnate valuation technique and included in assets or liabiities on the statement of financial position Differences
ansing between the 1ssue date and the period end are charged or credited to the income statement

Financral habilities and equity
Financial habilittes and equity Instruments are classified according to the substance of the contractual arrangements entered
into Financial instruments issued by the Company are treated as habilities if

(a) they include contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial habilities with another party under conditions that are potentially unfavourable to the Company, or

(b) the instrument will or may be settled in the Company's own equity instruments and i1s either a non-derivative that includes an
obligation to deliver a vanable number of the Company's own equity instruments or Is a dervative (gther than a denvative that
will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a fixed number of its own
equity instruments)

Taxation

Current tax is based on taxable profit for the year Taxable profit differs from net profit as reported in the income statement
because It exciudes items of Income or expense which are either never taxable or deductible or are taxable or deductible in
other peniods The Company’s hability for current tax 1s calculated using tax rates that have been enacted or substantvely
enacted by the year end date

Deferred income tax i1s provided in full, using the liability method, on temporary differences ansing betwaen the tax bases of
assets and habiihies and their carrying amounts in the consclidated financial statements
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Deferred tax habilities are recogrised for all taxable temporary differences and deferred tax assets are recognised to the extent
that It 1s probable that taxabie profits will be available agamst which deductible temporary differences can be utlised

The carrying amount of deferred tax assets is reviewed at each year end date and reduced to the extent that it 1s no longer
probabte that sufficient taxable profits will be avarlable to recover the asset Deferred tax s calculated at the tax rates that are
expected to apply in the year when the labiiity 1s expected to be settled or the asset 1s expected to be realised based on tax
rates that have been enacted or substantively enacted at the year end date

Revenue recogmnition
Interest Income

Interest income s accrued on a time basis using the effective interest rate apphcable

Reserves
A description of each of the reserves follows

Share premium
This reserve represents the difference between the issue price of shares and the nominal vaiue of shares at the date of 1ssue,
net of related 1ssue costs

Capital redemption
This reserve was created on the cancellation of defarred shares gifted to the Company

Retained earnings
Net revenue profits and losses of the Company which are revenue in nature are dealt with In this reserve

Dwidend distnbubion
Divdend distnibution to the Company's shareholders 1s recognised as a liability in the financal statements in the year in which
the drvidends are approved by shareholders

Leases

Operating leases

Leases where the lessor retains substantially all the nsks and rewards of ownership are classified as operating leases
Payments made under operating leases, net of incentives receved from the lessor, are charged to the income statement on a
straight-line basis aver the penod of the lease
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2 Admimistrative expenses

2011 2010

£000 £000
Administrative expenses include
Salanes and dwectors’ fees 2,539 133
Contract commencement fee 1,852 -
Social securty costs 590 15
Depreciation — property, plant and equipment 100 10
Amortisation - intangible assets 3 1
Operating leases — land and buildings 136 28
Auditors' remuneration — statutory audit of the Company 35 21

Dunng the year, the Company empioyed an average of 11 members of staff, including directors (2010 &)

Costs n relation to the imitial isting of £nil (2010 £59,000) were paid to BDO as reporting accountant, before being appomted
as auditors These costs have been charged to share premium as transaction costs related to the issue of the new shares

A description of the work of the audit committee 1s set out in the corporate governance report on page 10 and includes an
explanation of how auditor objectivity and independence I1s safeguarded when non-audit services are provided by the auditors

Remuneration of directors

2011 2010
£000 £000
Directors' emoluments, which comprise the following, are included in
admmistrative expenses
Executive directors’ fees 1,215 47
Non-executive directors’ fees 240 79
Contract commencement fee 1,852 -
Total directors’ fees 3,307 126
Share based payments — oplions 767 46
Share based payments —~ founder warrants 78 -
{Decrease) / increase in far value of dervatives — Placee B warranis [£)) 3
Short term employee benefits 3 -
4,147 175

In line with Company policy, no short term bonus payments were made to any member of the Board

The emoluments of the highest paid director totalled £912 842 (2010 £nil) In addition, as part of his recruitment, the Company
pawd him £1,852,161 when his contract commenced, largely in refection of his leaving his previcus employer

Details of options held and emoluments of each director are shown in the Remuneration Report as 1s the statement on key
management personnel (see pages 15 and 16)
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3 Interest
2011 2010
£000 £000
Interest income
Interest on bank deposits 310 125
310 125
4 Taxation
2011 2010
£000 £000
Taxation based on revenue for the year comprises
UK Corporation tax at 26 5% (2010 28 0%} - -
The charge for the year can be reconciied to the profit per the mcome statement as foliows
2011 2010
£000 £000
Loss before taxation (23,041) {1,813}
Tax on ordinary activities at standard rate 26 5% (2010 28 0%) {6,016) (508)
Effects of
Losses considered not recoverable 6,016 508

Untd the Company commences operation as a new UK bank, no deferred tax asset s being recognised for losses carned
forward

5 Loss per share from operations

Loss per share from operations for the year 1s based upon the attrbutable loss of £23,040,520 (period to 31 December 2010
loss of £1,813,134) and 50,050,000 (2010 36,662,022) shares, being the weighted average number of shares in issue during
the year The diluted weighted average number of shares in 1ssue assurming exercise of ophons at less than far value was
50,268,919 (2010 37,199,862) No diluted loss per share i1s provided as it would reduce the basic loss per share
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6 Property, plant and equipment

2011
Office
furniture &
equipment
£000
Cost
At 1 January 2011 148
Additions at cost 185
At 31 December 2011 333
Accumulated depreciation
At 1 January 2011 10
Charge for the year 100
At 31 Dacember 2011 110
Net book value at 31 December 2011 223
Net book value at 31 December 2010 138
7 Other intangible assets
2011
Computer
software
£000
Cost
At 1 January 2011 9
Addiions at cost 2
At 31 December 2011 11
Accumulated amortisation
At 1 January 2011 1
Charge for the year 3
At 31 December 2011 4
Net book vaiue at 31 December 2011 7
Net book value at 31 December 2010 8

8 Cash and cash equivalents

These compromise cash held at bank and short term bank deposits with an onginal matunty of three months or less The
carrying amounts of these assets approximates to therr farr value
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9 Trade and other payables

Trade and other payables comprise amounts outstanding for ongoing costs The carrying amount of these habdities
approximates to therr farr value

10 Share capital
2011 2010
£'000 £000
Issued and fully paid share capital
Value
At 1 January 5,005 -
Issued m the year - 5,005
At 31 December 5,005 5,005
Shares Number Number
At 1 January 50,050,000 -
Issued in the year - 50,050,000
At 31 December 50,050,000 50,050,000
11 Share premium
2011 2010
£000 £000
At 1 January 42,595 -
On shares 1ssued i the year - 44104
Related 1ssue costs - (1,509)
As at 31 Decomber 42,595 42 595
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12 Fihancial instruments

The Company held the following categones of financial assets and liabilities, which have a carrying value the same as far value
at 31 December 2011

2011 2010
£000 £000
Assets
Cash and cash equivalents — held as loans and recevables 26412 47,280
Lrabiliies
Trade and other payables — held at amortised cost 2,906 280
Dervative financial habilities (see note 15) — held at far value through profit or loss 82 1,320
2,988 1,600

The inputs for calculating the fair value of dervative financial habilities are not all based on pbservable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 15)

The pnncipal nsks facing the Company in respect of s financial nstruments are

+ nterest risk, ansing from movements in (nterest rates on cash and cash equivaignts If interest rates duning the year were
1% higher, the impact on the Company’s loss for the year would have been to decrease it by £424,000 It1s assumed that
mnterest rates are unlikely to fall below the current level

« credit nsk, ansing from the failure of another party to perform according to the terms of its contract The Company
reduces credit nisk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial insttution
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13 Share based payments - opfons

On 1 May 2011, the Company granted Gary Hoffman a share option over 11 5 milion shares at an exercise price of 130 pence
per share This will be exercisable as to one-third after 3 years from grant, one-third after 5 years of grant and the final third
after 6 years and, subject to normal good leaver provisions, is contingent on his continued employment to those dates The
option will be subject to claw-back provisions in the event that the Remuneration Committee considers that the share price 15
impacted by information which resulted in the share price being misleading The option i1s also contingent on a substantial
fundraising and acquisstion having been completed withm 18 months of his joimng on 1 May 2011

On listing in 2010, the Company granted an option to Lord Levene to subscribe for 200,000 ordinary shares at 10p, exercisable
from the date he ceases to be the Chairman of Lloyd’s of London up until @ December 2013 Lord Levene retired as Chairman
of Lioyd's of London on 14 October 2011

Details of share optrons outstanding are as follows

2011

Weighted
average price

Pence

At 1 January 2011 200,000 10
Granted dunng the year 11,500,000 130
Exercised during the year - -
Outstanding at 31 December 2011 11,700,000 128
Exgrcisable at 31 December 2011 200,000 10
2010

Weighted
average price

Pence
Granted dunng the penod 200,000 10
Exercised durnng the penod - -
Outstanding at 31 December 2010 200,000 10

Exercisable at 31 December 2010 - -

NENK Investments plc 31 Registered number 07303316



The ophons have been fair valued using the Monte Carle valuation mode!l Assumpiions used are as follows

2011 2010
Expected volatdity 38 51% 39 51%
Risk free interest rate at grant, dependent 197% -2 80% 119%
on expected Iife
Dwidend yield 0% 0%
Expected hfe 3to T years 3 years

Expected volatility was based on the histerical share price log of comparable comparnies The expected life used In the model
has been adjusted based on management's best estimate for the effects of non-transferability, exercise restrichions and
behawvioural considerations for vesting

The fawr value of the ophions granted dunng the year was £4 385,000 (£1685,000 n the penod ended 31 December 2010) and
during the year, the Company recognised total expenses of £767,000 (£46,000 m the period ended 31 December 2010) in
respect of share based payment transactions
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14 - Share based payments — founder warranis

On 1 May 2011, Lord Levene was granted founder warrants, entiting him to subscribe for 0 7278% of the Company’s fully
diluted share capital at 130 pence per ordinary share The founder warrants will expire on 31 August 2020 unless previously
exercised or lapsed In addition, Lord Levene has indicated that he would undertake only to exercise the warrants (1) on
successful completion of a substantial acquisition by the Company and the hsting of the Company's shares on the Official List
and (1) only in respect of up to 5 75 milllon shares (or 0 7278% of the fully diluted share capital, if resulting in a lower number
of shares) Further, Lord Levene has indicated that he would undertake (1) not to dispose of any shares 1ssued on exercise of
such warrants for a period of 3 years from such hsting and {n) that he would retain at least 500,000 of such shares for s0 iong

as he remams chairman

Details of founder warrants cutstanding are as follows

2011

Weighted

average price

Pence

At 1 January 2011 - -
Granted dunng the year 489,635 130
Exercised during the year - -
Outstanding at 31 December 2011 489,635 130
Exercisable at 31 December 2011 - -

The options have been fair valued using the Monte Carlo valuatton medel Assumptions used are as follows

2011
Expected volatiity 3951%
Risk free interest rate at grant 1 55%
Dvidend yield 0%
Expected life 3 years

Expected volatility was based on the historical share price log of comparable companies The expected life used in the model
has been adjusted based on management's best estimate for the effects of non-transferabiity, exercise restnchions and
behavioural considerations for vesting

The farr value of the options granted dunng the year was £117,108 (Enil in the perod ended 31 December 2010} and dunng the
year, the Company recognised total expenses of £78,072 (£nil n the period ended 31 December 2010} in respect of share
vased payment transactions
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15 - Denvative financial habiities - share warrants

On listing In 2010, the Company 1ssued placee warrants to insttutional shareholders, equivalent te 7 4% of the Company’s fully
diluted share capital, between 20 August 2010 and 19 February 2013 The placee warrants are exercisable at any time from
1ssue at a subscription price of 100p per ordinary share and expire on 31 August 2020 [n addition placee B warrants were
1ssued, on similar terms to the placee warrants, to non—-institutional shareholders equivalent to 0 08% of the fully diluted share
caprital Of the monies raised on listing, £896,000 has been attnbuted to the fair value of the warrants 1ssued at the same time

for nil consideration

Following the grant of share options to Gary Hoffman and founder warrants to Lord Levene on 1 May 2011, the fully dituted
share capital of the Company increased by 12,958,965 shares to 67,271,546 shares, resulting in an increase of 969,331 in the
number of placee warrans in Issue

2011

Werghted
average price

Platee and placee B warrants Pence
At 1 January 2011 4,062,581 100
Increase duning the year 969,331 100

Exercised during the year - -

At 31 December 2041 5,031,912 100

Exercisabie at 31 December 2011 5,031,912 100
£000

Fair value

At 1 January 2011 1,320

Decrease in farr value credited to Income statement (1,238)

At 31 December 2011 82

The share warrants have been fair valued using the Monte Carlo valuation model Assumptions used are as follows

2011
Expected volatility 39 51%
Risk free interest rate - at 1ssue date 119%
- at 31 December 2011 033%
Dividend yield 0%
Expected Ife 2 years

Expected volatility was based on the historical share price iog of comparable companies The expected fife used in the model
1s based on management's best estimate of the behavioural considerations for vesting  As the Company's shares have been
suspended since § September 2011, the warrants have been valued using a notienal share price, based on the net asset value
of the Company at 31 December 2011
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16 Lease commitments

At the year end, the Company had outstanding commitments for future miimum lease payments under non-cancellable
operating leases, which fall due as follows

2011 2010

£000 £000

Less than one year 176 110
Two to five years 88 74
264 184

17 Related party transactions

In the opmion of the Board, the related parties are the directors There were no related party transactions during the year other
than those disclosed in the Directors’ Remuneration Repont

18 Financial commitments

The Company has ne financial commitments
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the second Annual General Meeting of NBNK Investments Plc (the "Company”) will be held
on Wednesday 27 June 2012 at @ 30am at Fifth Floor, One Angel Court, London EC2R 7HJ for the transaction of the following

purposes

To consider and, if thought fit, to pass the following resolutions, numbers 1 to 10 and 13 of which will be proposed as ordinary

resolutions and numbers 11 and 12 will be proposed as special resolutions

10

THAT the Company's audited financial statements for the year ending 31 December 2011, together with the directors'
report and the auditor's report on those accounts, be received

THAT Lord Levene of Portsoken be re-elected as a director of the Company

THAT Sir David Walker be re-elected as a director of the Company

THAT Lord Brennan of Bibury be re-elected as a director of the Company

THAT Lord Forsyth of Drumitean be re-elected as a director of the Company

THAT Lord McFali of Alcluith be re-elected as a director of the Company

THAT Gary Hoffman, who has been appointed as a director of the Company since the last Annual General Meeting,
be elected as a director of the Company

THAT BDO LLP be re-appointed as auditors of the Company untl the conclusion of the next Annual General
Meeting

THAT the directors be authorised to determine the auditors' remuneration

THAT for the purposes of section 551 of the Companies Act 2006 {the "Act") (and so that expressions used In this
resolution bear the same meanings as in the said secton 551)

(1) the directors be and are generally and unconditionally authonsed to exercise all powers of the Company to
allot shares and to grant such subsenption and conversion nghts as are contemplated by sections
551(1)a) and (b) of the Act respectively up to a maxmum nominal amount of £1,668,333 30 to such
persons and at such tmes and on such tems as they think proper, dunng the peniod expinng, unless
previously revoked or vaned by the Company in general meeting, at the end of the next Annual General
Meeting of the Company,

(2) the directors be and are generally and unconditionally authonsed to exeraise all powers of the Company to
allot equity secunties (as defined in section 560 of the Act) in connection with a nghts 1ssue in favour of the
holders of equity secunties and any other persons entitled to participate in such issue where the equity
securities respectively attnbutable to the interests of such holders and persons are proportionate (as nearly
as maybe) to the respective number of equity secunbes held by them up to a maximum aggregate nominal
amount of £1,668,333 30 dunng the penod expinng, unless sooner revoked or vaned by the Company in
general meeting, at the end of the next Annual General Meeting of the Company to be held in 2013,
subject only to such exclusions or other amangements as the directors may consider necessary or
expedient to deal with fractiona! entitlemants or legal or practical problems under the laws or requirements
of any recognised regulatory body or stock exchange in any terntory, and
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(3) the Company be and 1s hereby authonsed to make prior to the expiry of such penod any offer or agreement
which would or mught require such shares or nghts to be allotted or granted after the expiry of the said
pernod and the directors may allot such shares or grant such rights in pursuance of any such offer or
agreement notwithstanding the expiry of the authonty given by this resolution,

so that all previous authorities of the directors pursuant to the said section 551, other than that granted pursuant to
paragraph (i} of resolution 1 (B} passed in general meeting of the Company on 12 August 2010 by special resolution,
be and are hereby revoked

THAT, subject to the passing of resolution 10 set out In the notice convening this meeting, the drrectors be and are
empowered In accordance with section 570 of the Act to allot equity securties (as defined in section 560 of the Act) for
cash, pursuant to the authonty conferred on them in resolution 10 above as If section 561(1) and sub-sections (1) - (6) of
section 562 of the Act did not apply to any such allotment, provided that the power conferred by this resolution shall be
imrted to

(1) the allotment of equity secunties in connection with an ssue or offering in favour of holders of equity
secunties (but in the case of the authonty granted by resolution 10{2) above by way of a nghts issue only)
and any other persons entitled to participate in such issue or cffering where the equity secuntes
respectively attnbutable to the interests of such holders and persons are proportionate (as neary as may
be) to the respective number of equity securities held by or deemed to be held by them on the record date
of such allotment, subject onlty to such exclusions or other arrangements as the directors may consider
necessary or expedient to deal with fractional entitiements cr legal or practical problems under the laws or
requirements of any recogrised regulatory body or stock exchange m any terrtory, and

{2) the allotment {otherwise than pursuant to paragraph 11{1) above) of equity secunties up to an aggregate
nominal value not exceeding £250,250,

and this power shall expire unless sconer revoked or varied by the Company in general meeting, at the end of the
next Annual General Meeting of the Company, but shall extend to the making, before such expiry, of an offer or
agreement which would or might require equity securities to be allotted after such expiry and the directors may allot
equity secunties i pursuance of such offer or agreement as f the authonty conferred hereby had not expired

THAT the Company be and 1s hereby generally and unconditionally authonsed for the purpose of section 701 of the
Act to make market purchases (as defined in section 693 of the Act) of ordinary shares of 10p each In the capttal of
the Company provided that

(1) the maximum number of ordinary shares hereby authorsed to be purchased is 5,005,000,

(2) the mmimum price {exclusive of expenses) which may be pad for such ordinary shares s 10p per share,
being the nominal amount thereof,

(3) the maximum price (exclusive of expenses) which may be paid for such ordinary shares shail be an
amount equal to the higher of (1) 5 per cent above the average of the middie market quotations for an
ordinary share as derived from the AlM Appendix to The Lendon Stock Exchange Daily Official List for the
five business days immediately preceding the day on which the purchase 1s made and {n) the higher of the
price of the last independent trade of an ordinary share and the highest current independent bid for an
ordinary share as denved from the trading venue where the purchase is carned out,

{4) the authorty hereby conferred shall (unless previously renewed or revoked) expire at the end of the next
Annual General Meeting of the Company, and
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{5) the Company may make a contract to purchase its own ordmary shares under the authonty conferred by
this resolution prior to the expiry of such authonty, and such contract wilt or may be executed whoily or
partly after the expiry of such authonty, and the Company may make a purchase of ordinary shares in
pursuance of any such contract

13 THAT the Company be and 15 hereby generally and uncenditionally authonsed to continue to pursue the Company's
investing policy as descnbed in the section headed “Business Strategy” of the Company's AIM Admission Document
dated 20 August 2010 until such time as the investing policy has been substantially implemented, provided that this
power shall expire, uniess socner revoked or varied by the Company in general meeting, at the end of the next
Annual General Meeting of the Company

BY QREER OF THE BOARD

Law Debenture Corporate Services Limited
Company Secretary

21 May 2012
Registered office
Fifth Floor

100 Wood Street

London
EC2V TEX

Registered company no 7303316
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A member entifled to attend and vote at the meeting convened by the above notice 15 entitled to appoint a proxy to exercise
all or any of the nghts of the member to attend and speak and vote on his behalf A proxy need not be a member of the
Company A member may appoint more than one proxy 1n relation to the meeting, provided that each proxy s appointed to
exercise the nghts attached to a different share or shares held by that member

To appoint a proxy you may

a use the Form of Proxy enclosed with this notice of Annual General Meeting To be valhd, the Form of Proxy,
together with the power of attorney or other authonty (if any) under which it 1s signed or a notanally certfied
or office copy of the same, must be received by post or {dunng normal business hours only) by hand at
Capita Registrars, PXS, The Regstry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www capitashareportal com, in each case no later than 9 30am on 25 June 2012 (being not less than 48
hours before the meeting excluding non-working days), or

b if you hold your shares in uncertficated form, use the CREST electronic proxy appomntment service as
descnbed in Note 8 below

Completion of the Form of Proxy or appointment of a proxy through CREST wall not prevent a member from attending and
voting in person

Any member attending the meeting has the nght to ask any queston at the meeting relating to the business of the meeting

Pursuant to regulation 41 of the Uncertificated Secunties Regulations 2001 (as amended), only shareholders registered in
the register of members of the Company as at 6pm on 25 June 2012 shall be enttled to attend and vote at the Annual
General Meeting in respect of the number of shares registered in ther name at such time  If the meeting 1s adjourmned, the
time by which a person must be entered on the register of members of the Company in order to have the nght to attend and
vote at the adjourned meeting i1s 6pm on the day which 1s two days before the date fixed for the adjoumed meeting
Changes to the register of members after the relevant times shall be disregarded in determining the nghts of any person to
attend and vote at the meeting

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, senionty shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding

The Company has an i1ssued share capital at 21 May 2012 (being the latest practicable date pnor to publication of this
notice of Annual General Meeting) of 50,050,000 Ordinary Shares with voting nghts and no restnctions and no special nghts
with regard to control of the Company There are no other classes of share capital and none of the Company's 1ssued
shares are held in treasury Therefore, the total number of voting nghts in the Company as at 21 May 2012 (being the latest
practcabte date pnior to publication of this notice of Annual General Meeting) 1s 50,050,000

In the following paragraphs, information 1s given about each resolution

Resolution 1 — annual report and audited financial statements {ordinary resolution) It 1s a legal requirement that the
directors lay before the Company's shareholders the Company's accounts, directors' report and the audit report The report
and accounts cover the year ending 31 December 2011

Resolutions 2 - 7 — election and re-election of directors (ordinary resolutions) The articles of asscciation of the
Company require the directors to retire at the subsequent annual general meeting following their appointment and the Board
has separately resolved that all directors will retire and offer themselves for re-electon annually As such, Lord Levene, Sir
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David Walker, Lord Brennan, Lord Forsyth and Lord McFall are seeking re-election as directors Resolutions 2 to 6 propose
their re-elections as directors In accordance with the articles of association of the Company, Gary Hoffman was appointed
as a director by the Board on 1 May 2011 and he now seeks election at this, the first annual general meeting since
appontment Brief biographies of the directors are set out on page 2 of the annual report and financial statements

Resolutions 8 and 9 -~ appointment of auditors and determination of their remuneration {ordmnary resolutions) The
Company 1s required to appoint auditors at each annual general meeting at which accounts are presented, to hold office until
the conclusion of the next such meeting The Board first appointed BDO LLP as auditors for the Company's annual report
and financral statements n 2010 and 1s satisfied with way that audits have been conducted As the Company continues to
develop its strategy, the directors will keep under review the Company's ongong audit requirements For the time being, the
directors are content to recommend that shareholders appoint BDO LLP to continue in office until the conclusion of the
Company's next annual general meeting Resolution 9 authonses the directors, in accordance with standard practice, to
negotiate and agree the remuneration of the audttors In practice, the audit committee will consider the audit fees for
recommendation to the Board

Resclution 10 — general authonty to allot shares (ordinary resolution) The resolution asks shareholders to grant the
directors authority under section 551 of the Act to allot shares or grant such subscrnption or conversion rights as are
contemplated by sections 551(1)(a) and (b) respectively of the Act up to a maximum aggregate nominz! value of
£3,336,66 60, being approximately 66 6 per cent of the nominal vzlue of the 1ssued ordinary share capital of the Company
as at 21 May 2012 (being the latest practcal date prior to publication of thus notice of annual general meeting}
£1,668,333 30 of this authonty 1s reserved for a fully pre-emptive nghts 1ssue This 1s the maximum permitted amount under
best practice corporate governance guidelines The authority will expire at the next annual general meeting of the Company
mn 2013 The directors have ho present intention of exercising such authonty

All previous authonties of the directors pursuant to section 551, other than that in relation to certain warrants granted in
general meeting of the Company on 12 August 2010 (the "Previous General Mesting") by special resolution stated to
expire on 20 August 2013 (being three years from the date of admission to trading on AIM), are revoked

Resolution 11 — disapplication of statutory pre-emption nghts (special resolution) If the directors wish to allot
unissued shares or other equity secunties for cash or sell any shares which the Company holds in treasury following a
purchase of its own shares pursuant to the authonty in resolutien 12, the Act requires that such shares or other equity
secunties are offered first to existing shareholders in proportion to their existing holding Resolution 1Q asks shareholders to
grant the directors authonty to allot equity secunties or sell treasury shares for cash up to an aggregate nominal value of
£250,250 (being 5 per cent of the Company's issued ordinary share capital as at 21 May 2012 (being the latest practicable
date prior to publication of this notice of annual general meeting}) without first offering the secunties to existing shareholders
The resolution alsc disapplies the statutory pre-emption provisions In connection with a nghts i1ssue, but only in relation to
the amount permitted under resolutions 10 1 and/or 10 2, and allows the directors, in the case of a nights 1ssue, to make
appropriate arrangements in relation to fractional entitlements or other legal or practical problems which might anse The
authornty will expire at the next annual general meeting of the Company in 2013

The directors believe that it 1s in the best interests of the Company to have the authonty to allot or grant such subscription
and conversion nghts over a maximum of 2,502,500 Ordinary Shares other than on a pre-emptive basis In additign to the
disapplications sought under resclution 11, the existing disapplication in relation to certain warrants granted in the Previous
General Meeting will continue on the basis outhned in the note i refation to resolution 10 above

Resolution 12 - Purchases of own shares by the Company (special resolution) Resolution 12 to be proposed at the
Annual General Meeting seeks authority from holders of ordinary shares for the Company to make market purchases of
ordinary shares, such authorty being hmited to the purchase of 10 per cent of the ordinary shares in 1ssue as at 21 May
2012 (being the latest practicable date prior to publication of this notice of Annual General Meeting) The maximum price
payable for the purchase by the Company of ordinary shares will be Imited to the higher of 5 per cent above the average of
the middle market quotations of the ordinary shares, as denved from the AIM Appendix to the London Stock Exchange Daily
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Official List, for the five business days pnor to the purchase and the higher of the price of the last independent trade of an
ordinary share and the highest current independent bid for an ordinary share as denved from the trading venua where the
purchase 1s carned out The minimum pnce payable by the Company for the purchase of ordinary shares will be 10p per
share (being the nomrnal value of an ordinary share) The authorty to purchase ordinary shares will only be exercised if the
directors consider that there i1s likely to be a beneficial impact on eamings per ordinary share and that it 1s in the best
interests of the Company at the tme The Company 1s allowed to hold in treasury any shares purchased by it using its
distnbutable profits Such shares will remain in 1Issue and capable of being re-sold by the Company or used in connection
with certain of its share schemes The Company would consider, at the relevant time, whether it was appropnate to take
advantage of this ability to hold the purchased shares in treasury

Options to subscnibe for up to 11,700,000 ordinary shares have been granted and are outstanding as at 21 May 2012 (being
the latest practicable date pnor to publication of this document) representing 23 38 per cent of the issued ordinary share
capital at that date If the directors were to exercise in full the power for which they are seeking authonty under reseclution 12,
the options outstanding as at 21 May 2012 (being the latest practicable date prior to publication of this document) would
represent 25 97 per cent of the ordinary share capital in issue following such exercise

Resolution 13 - Authorisation to continue investing policy (ordinary resolution) Resolution 13 to be proposed at the
Annual Genera! Meeting seeks authonty from holders of ordinary shares for the Company to continue to pursue the
Company's investing policy as descnbed in the section headed “Business Strategy” of the Company's AIM Admission
Document dated 20 August 2010, until such time as the investing policy has been substantally implemented Under Rule 8
of the AIM Rules for Companies, companies such as NBNK whose pnmary business 1s, inter alia, the acquisibon of one or
more other businesses or comparies, are required to seek shareholder approval to continue the pursuit of that business if
they have not substantially completed their strategy within 18 months of admission to trading on AIM The Company
accordingly seeks approval to contnue with its investing policy If granted, this power will expire at the end of the next
Annual General Meeting of the Company, untess sooner revoked or vaned by the Company in general meeting

CREST members who wish to appoint a proxy or proxies by utihising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utiising the procedures descrnibed in the CREST
Manual CREST personal members or other CREST sponscred members, and those CREST members who have
appointed (a) voting service provider(s), should refer to thewr CREST sponsor or voting service provider(s), who will be able
to take the appropnate action on therr behalf

In order for a proxy appointment made by means of CREST to be vahd, the appropnate CREST message (a "CREST Proxy
Instruction™) must be properly authenticated in accordance with Euroclear UK & Ireland's specfications and must contain
the information required for such mstructions, as descrnbed in the CREST Manual (www euroclear com/CREST) The
message must be transmitied so as to be received by the issuer's agent, Capita Registrars (1D R055), by 9 30am on 25
June 2012 For this purpose, the time of receipt will be taken to be the time (as determined by the tmestamp apphed to the
message by the CREST Applications Host) from which the 1ssuer's agent s able to retneve the message by enquiry to
CREST in the manner prescnbed by CREST

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroctear UK &
Ireland does not make availlable special procedures in CREST for any particular messages Normal system timings and
Iimitations will therefore apply in relation to the input of CREST Proxy Instructions It is the responsibility of the CREST
member concerned to take {or, If the CREST member 1s a CREST personal member or sponsored member or has
appointed (a) voting service provider(s}, to procure that tus CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message Is transmitted by means of the CREST system by any particular ime In this
connection, CREST members and, where applicable, ther CREST sponsors or voting service providers are referred, in
particular, to those sections of the CREST Manual concerning practical imitations of the CREST system and timings

The Company may treat as mvahd a CREST Proxy Instruction in the circumstances set cut in Regulation 35(5)a) of the
Uncertificated Secunties Regulations 2001 (as amended)
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Single Alternative Inspection Location (SAIL)

The address for an alternative location to the company's registered office for the inspection of

registers is:

NORTHERN HOUSE WOODSOME PARK
FENAY BRIDGE

HUDDERSFIELD

WEST YORKSHIRE

HDS 0GA

There are no records kept at the above address

Officers of the company
Company Secretary [

Type: Corporate

Name: LAW DEBENTURE CORPORATE SERVICES LIMITED

Registered or

principal address: 100 WOOD STREET
LONDON
EC2V 7EX

European Economic Area (EEA) Company

Register Location: UNITED KINGDOM
Registration Number: 3388362

Flectronically Filed Document for Comparny Number: 07303316 Page:2



Company Director [

Tvpe: Person
Ful]forename(s) : LORD DANIEL JOSEPH
Surname: BRENNAN
Former names:
Service Address: 5 CLIFFORD STREET
LONDON
WI1S 2L.G

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 19/03/1942 Nationality: BRITISH
Occupation: UK

Flectronically Filed Document for Comparny Number: 07303316 Page:3



Company Director 2

Tvpe: Person
Full forename(s) : LORD MICHAEL BRUCE
Surname: FORSYTH
Former names:
Service Address: 5 CLIFFORD STREET
LONDON
W18 2JG

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 16/10/1954 Nationality: BRITISH
Occupation: BANKER
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Company Director 3

Tvpe: Person

Full forename(s): MR GARY ANDREW
Surname: HOFFMAN

Former names:

Service Address recorded as Company’s registered office

Country/State Usually Resident: ENGLAND

Date of Birth: 21/10/1960 Nationality: BRITISH
Occupation: DIRECTOR

Flectronically Filed Document for Comparny Number: 07303316 Page:5



Company Director 4

Tvpe: Person

Full forename(s) : LORD PETER KEITH

Surname: LEVENE

Former names:

Service Address: 5 CLIFFORD STREET
LONDON
UNITED KINGDOM
WI1S 2LG

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 08/12/1941 Nationality: BRITISH
Occupation: DIRECTOR
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Company Director 5

Tvpe: Person
Fullforename(s); LORD JOHN FRANCIS
Surname: MCFALL
Former names:
Service Address: 5 CLIFFORD STREET
LONDON
WI1S 2L.G

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 04/10/1944 Nationality: BRITISH
Occupation: NONE
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Company Director 6

Tvpe: Person

Full forename(s): SIR DAVID ALAN

Surname: WALKER

Former names:

Service Address: 5 CLIFFORD STREET
LONDON
UNITED KINGDOM
WI1S 2LG

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 31/12/1939 Nationality: BRITISH
Occupation: BANKER
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Statement of Capital (Share Capital)

Class of shares  ORDINARY Number allotted 50050000
Aggregate nominal 5005000
value

GBFP .
Currency Amount paid per share 0.1

Amount unpaid per share 0

Prescribed particulars
ALL SHARES RANK PARI PASSU AMONGST EACH OTHER AND HAVE EQUAL VOTING RIGHTS.

Statement of Capital (Totals)

Currency GBP Total number 50050000
of shares

Total aggregate
nominal value

5005000

The company's shares were admitted to trading on a market during the period of this return and it was an issuer
fo which the shareholders notification vequirements of Chapter 3 of the FSA's Disclosure and Transpavency
Rules source book applied throughout the period of the refurn

The Company was not required to provide details of any shareholders

Authorisation
Authenticated
This form was authorised by one of the following:
Director, Secretary, Person Authorised, Charity Commuission Receiver and Manager, CIC Manager, Judicial Factor.

End of Electronically Filed Document for Company Number: 07303316 Page:9
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Chairman’s review

The Company was admitied to AIM on 20 August 2010 and over the following two years, worked to lry and establish a
customer-focused bank through an acquisiion that would have given the Company a foathold from which to expand The mamn
target was the ‘Project Verde' assets being divested by the Lloyds Banking Group

As announced on 28 June 2012, those discussions were unsuccessful and the directors began the process of unwinding the
Company However, in the second half of 2012, funds within the WL Ross & Co Group made an offer to inject new capital into
the Company by taking a sizeable stake, with a view to maintaimng NBNK as an AlM hsted company so that it could continue
its search for suitable potential acquisition targets Accordingly, on 13 December 2012, a proposed share subscnption and
{ender offer was circulated The tender offer was structured to enable those shareholders that wished to exit the Company to do
50 on broadly the same financial terms as would have applied had the Company been wound up

At a meeting of ordinary shareholders on & January 2013, the Company resolved to allot shares to certan funds in the WL
Ross & Co Group and 10 accept tender offers from those shareholders who wished to sell shares at that time

Three of the directors - Lord Forsyth, Gary Hoffman and Lord Levene, each of whom had been directors throughout 2012 -
stood down and | was appointed as a director and Chairman of the Company Lord Dan Brennan agreed to continue sering as
a non-executive director

Qur policy is to mamtain the Company at minimal cost while we seek appropnate opportunities to make an acquisihon 1n the
financial services sector Shareholders will be kept adwised as and when there are developments fo report

| would Ike to acknowledge the considerable work undertaken by the previous board, led by Lord Peter Levere, which did
everything it could to try and create a new high street retail banking presence m the UK | also acknowledge the continuing
support of the great majonty of institutional and other shareholders who have been with the Company since its inception and
continue to support our ambitions

Wilbur L Ress, Jr
Chairman

NBNK Investments plc 1 Registered number 07303318




The Board

Wilbur L Ross, Jr (Chairman, non-executive Director)

Wilbur Ross, CEQ of WL Ross & Co LLC, may be one of the best known private equity investors mthe U S His pnvate equity
funds bought Bethlehem Steel and several other bankrupt producers and revitalized them into the largest U S producer before
merging thermn nto Mittal Steel for $4 5 billion Mr Ross remains a Director of what 1s now ArcelorMittal, the world's largest
steel company He also created and chairs International Textile Group, the most global Amencan company in that industry, and
International Auto Components Group, a $4 5 hillion producer of instrument panels and other interier components, operating in
17 counines, and recently sold Homeward Residential, a leading cngmator and servicer of subpnme mortigages He had
chaired international Coal Group which was sold to Arch Coal for $3 4 billlon He 1s 2 member of the Boards of Arr Lease
Corp , Assured Guaranty and BankUnited, all NYSE-listed, of PLASCAR bsted in Brazil, and Sun Bancorp which 1s traded over
the counter He recently became Chawman of Diamond S Shipping which has committed to a 38 vessel tanker fleet, and 15 a
director of Nawigator which has 24 LPG tankers Most recently WL, Ross has acquired substantal interests n five US banks
and in Bank of Ireland and England's Virgin Money Mr Ross is also a Board member of Bank of Ireland, Takmer Bancorp and
of the Brookings Insbtution Economics Studies Council

Mr Ross was Executive Managing Director of Rothschild Inc for 24 years before acquinng that fimn's private equity
partnerships in 2000 He 1s a Board Member of Yale University School of Management, The Dean's Advisory Board of Harvard
Business School, Partnership for New York City, Palm Beach Cwvic Association, Business Roundtable, The Blenheim Amernican
Foundation, Palm Beach Preservation Foundation and the Council of the U S /india Business Council  He 15 Chairman of the
Japan Soceety and a Trustee of the Town of Palm Beach Refirement System President Kim Dae Jung awarded him a medal
for his assistance in Korea's financial crisis, President Chinton appointed him to the Board of the U § -Russia Investment Fund
and he served as Privatization Advisor to New York City Mayor Rudy Giuhani  Mr Ross formerly served as Chauman of the
Smithsonian Institution National Board Bloomberg Markets magazine designated him one of the 50 most influential people n
Global Finance Mr Ross s a graduate of Yale University and of Harvard Business School {with distincbien) He 15 the only
person elected both to the Private Equity Hall of Fame and the Tumaround Management Association Hall of Fame In 2011,
Bloomberg BusinessWeek designated him one of the 50 Most Impertant Financiers in the Wodd

Lord Brennan of Bibury QC (Non-executive Director)

Lord Brennan 1s a member of the House of Lords In 1999 he was Chairman of the Bar of England and Wales He s also
Chaiman of the Caux Round Table Global Goverming Board, Charman of Jundica Investments Limited, Chairman of Omega
Business Solutions Pvt Limited and Vice Chairman of AJ Prospekt Capital Limited His special interests include intemational
development and financial and corporate govermance, in particular in connection with the recent financial cnisis
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2012 The
Company, which 15 listed on AIM, has one non-trading
subsidiary (see note 19) Therefore, the financial
statements at pages 15 to 32 relate to the Company's
activities alone

Followang the year end, on 8 January 2013, shareholders
and warrant holders met in general meetings to consider a
proposed share subscnplion, tender offer, amendment to
terms of wamants and the 1ssue of Founder wamants
Subsequently, on 11 January 2013, new shares were
issued, some existing shares were purchased and
cancelled, certan Founder warrants were surrendered
and new Founder warrants issued

Share capital at year end

At 31 December 2012, the Company had issued
50,050,000 ordinary shares of 10 pence each !n addition,
certain warrants were In 15sue as follows

e Placee wamants — 1ssued pro rata to institutional
shareholders at listing to an aggregate total of 7 4%
of the fully diited share capital at a subscnption
price of 100 pence per share The wamanis are
transferable and can be exercised at any time up
until 31 August 2020 There have been no exercises
to the date of this report,

e Placee B warrants — 1ssued to the directors and
certain others at listing up to a maximum of 0 08% of
the fully diluted share capital at a subscnption price
of 100 pence per share The exercise penod 1s as
descnbed above Details of the Placee B warranis
issued to the directors are included within the
Directors’ Remuneration Report on page 12,

e Founder warrants — the Remuneration Committee
awarded Founder warrants to Lord Levene in 2041,
details are included within the Directors’
Remuneration Report on page 11

Share capital post 11 Janyary 2013

Followang the shareholder meetings on 8 January and the
allotment of shares to certain funds within the WL Ross
Group {(WLR Funds') as new significant shareholders, the
Company's 1ssued share capital was 53,771,229 ordmary
shares of 10 pence each The Company's warant
structure 18 now as follows

NBHNK Investments plic

e Placee warrants - the WLR Funds were issued with
Placee warrants entithng them to subscnbe for
ordinary shares representing 2 4092% of the fully
diluted share capital of the Company on the same
tems as the pre-existing Placee warrants as
descnbed above,

. Placee B warrants — no futher Placee B warrants
1ssued, and

. Founder wamrants — as part of the subscnption and
tender, Lord tevene sumendered his entitlement fo
Founder warrants granted to him m 2011,
representing 07278% of the fully diluted share
capital of the Company New Founder warrants were
1ssued entiting Kinmont Advisory {financiat adwiser)
and Cenkos Secunties pic (NOMAD and broker) to
subscnpe for ordinary shares representing 0 44%
each of the fully diluted share capstal of the
Company In addition, shareholders on the register
on 11 January 2013 (including the WLR Funds) were
granted Founder warrants entithng them o subscnbe
in aggregate for 163% of the fully diluted share
capital of the Company

As announced on 1 February 2013, the fully diluted share
capital of the Company following the share subscnption
and tender offer i1s 60,893,143

Buslness review
The directors of the Company who served in the year are

Lord Levene of Portsoken KBE (resigned 11 January
2013),

Lord Brennan of Bibury QC,

Lord McFall of Alcluith, {resigned 17July 2012)

Sir David Walker, {resigned 13 August 2012)

Lord Forsyth of Drumlean (resigned 11 January 2013),
and

Gary Hoffman (resigned 11 January 2013)

The Company was established to try and launch a new
UK retail and SME banking and savings aperation

Dunng the first half of 2012, the Company retained a small
number of staff to moritor developments following the
decision by the Lioyds Banking Group in December 2011
to dwest its 'Project Verde' assets to the Co-operative
Bank The Company successfully managed to re-engage
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in dialogue with Lloyds Banking Group and was mvited to
re-enter the Project Verde tidding process Having done
s0, and as announced on 27 June 2012, having once
agam been unsuccessful, the directors concluded at that
trme that there were no other UK banking assets available
for sale that would meet the Company's objectives
Accordingly, the Company's shares were restored to
sting (having been suspended since 6 September 2011)
and the directors commenced steps to wind up the
Company on a solvent basis

The small number of staff that had been retained in the
first half year were iImmediately released in accordance
with thelr contract terms The directors agreed to remain n
post but without remuneration and having waved ther
entitlement to full payment in leu of notice Steps were
taken to teminate the few remaimng contracts for services
and the Company scaled down operations to the lowest
possible cost basis

Dunng the autumn of 2012, a formal proposal was
received from the WLR Funds, offenng to inject new
capital inte the Company by subscnbing for shares with
the am of continung the search for suitable potential
acquisiion targets

The board, i consultation with its adwisers, engaged in
negotiabions with the WLR Funds, the result of which was
a formal proposal to shareholders, cwculated on 13
December 2012 The circular sets out in detal the
resolutions that shareholders were asked to consider In
brief

. The previously announced winding up plans were to
be deferred,

e New shares were 10 be 1ssued to the WLR Funds,

. Shareholders that wished to do so were invited to
tender their ordinary shares (and attached wamrants
(if any)) for repurchase by the Company,

e Preexstng Founder wamants were to be
surrendered, with new Founder warrants i1ssued
representing 2 5% of the fully diluted share capital of
the Company,

e Placee wamants were to be 1ssued to the WLR
Funds subscnbing for ordinary shares, and
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s Ceran consequental amendmenis were 0 be
made to the warmant instruments

Post the balance sheet date, meetings of the ordinary
shareholders and wamant holders were held at which
resolutions to effect the above proposals were approved
Accordingly, the Company 1s now structured as descnbed
above under the heading ‘Share capital post 11 January
2013

The new board intends to mamntain the Company at the
lowest possible cost base while other potential acquisition
{argets are sought Any remaining commitments (including
the lease at One Angel Gourt, which expires in June 2013)
will be disposed of as quickly as possible The directors
will not receive a fee and advisory costs will be kept to a
bare mimmum Shareholders will be kept infformed of any
progress on potental acquisitons through the usual
channels As set out in the 13 December circular, if no
successful acquisibon has been achieved by 11 January
20116, the directors will review the position at that ime and
consider if it 1s appropnate to retum unused funds to
shareholders and/or to wind up the Company

Corporate Governance

While the Company was n the process of bidding for the
Project Verde assets, the drectors sinved nsofar as
practicable gwen the Company's sizze and nature, to
comply with the UK Comporate Govermnance Code
Following the inibal decision in June 2012 to wind up the
Company, the directors considered it necessary only to
maintain the standards required for AIM compliance
Following the admissien of the WLR Funds as pnncipal
sharehotder on 11 January 2013, the board will be
operated on a streamlined, low cost basis, comphant with
the obligatons of an AIM listed company As and when
required, the compasiion of the board will be reviewed
and If deemed necessary or appropnate, it will am to
comply with the full Code

A report on corporate govemance matters for the year
ended 31 December 2012 is as follows

The charman, Lord Levene, spent at least three days
each week on the business of the Company He was not
deemed ndependent at appointment because he
performed an executive role Gary Hoffman operated as
full tme chief executive untl 30 June 2012 and thereafter
contnued to prowide oversight of the Company as a
{unpaid) directer

Registered number 07303316




All of the other diractors who served dunng the year were
non-executive directors ("NEDs') and were independent
throughout the penod that they served

The Audit Commutiee (chawred by Lord McFall} met once to
approve the 2011 annual report and accounts and review
the audit process The Remuneration Committee (chared
by Sir Dawnd Walker) met once to consider terms of
contract severance for the small number of employees
retained by the Company A remuneration report 1s set out
at pages S9to 12

Reflecting the unusual circumstances of the Company
dunng the pened, the board itself assumed responsibility
for all aspects of the Company's operations including
strategy, financial performance, legal matters and
communications with shareholders Accordingly, the beard
met very frequently — a total of fifileen meetings and an
additional two meeungs of board committees All directors
were present at ali meelings that they were required to
attend, bamng Lord Brennan who missed one meeting
and Sir Dawnd Walker who missed two

All directors were subject to annual re-election by
shareholders There were engagement letters i place
governing their appointmenis Appropnate insurance
cover In respect of legal action against the directors was
maintained and the directors had access to independent
professional advice at the Company's expense (although
no director took advantage of this}

Key performance indicators (‘KPIs’}

The principal firancial KPl 1s the rate at which the
Company s spending its listing proceeds The directors
monilor  closely the management accounts of the
Company to ensure that expenditure Is proportionate and
consistent with the Company's strategy Sudable controls
are in place to enable the directors to respond gquickly to
changes m the Company's crcumstances There s
regular dialogue with shareholders, reflecting the Board's
desire to keep them assured that thetr investment 1s being
properly managed

The pancipal non-financial KPI s the Company's progress
towards an acquisihon The Board monitors discussion
progress and the chaiman s personally and actvely
involvad n all aspects of the discussions

Dividend policy

Subject to an acquistion, the Company would seek to
bulld up its operations dunng its first two to three years,
dunng which time 1t 1s unlikely that the Company will pay
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dividends Thereafter, and subject to comphiance with the
Companies Act 2006 and regulatory capital reguirements,
it would be the intention of the directors to pay dividends
on the basis of a progressive dwvidend palicy

Principal nsks and uncertainties

The prncipal nsk for the Company remains that it fails to
secure an acquisiion Should this be the case by 11
January 2016, the directors wall review the position and
consider If & 1s appropnate to retum unused funds to
shareholders and/or to wind up the Company

Approprniate controls are in place to manage acquisiion
nsk and the Company has in place the rescurces
necessary to manage acguistion negotiations effectively
so that the Company can hit the ground unning, once its
first acquisition has been secured

Risk management and internal control

While the Company remains in pre-acquistion mode, the
framework of intemal controls 1s relatively simple The
mamn features of the Company's internal control and nsk
management systems are as follows

. The beard recetves penodic reports from the
company secrefary and extemal adwisers about
legal and regulatory developments and the steps
that the board must take to comply,

. It reviews reports by the external auditers on the
annual audit,

. The board ensures that proper accounting records
are mamntaned so that t can rely on financial
infermation it receives tc make appropnate sirategic
and business decisions and that the Company's
assets are safeguarded, and

. Systematic reporting i1s made to the board on
matters relating to Insurance, taxaton, accounting
and cash management as well as legal, comphance
and company secretanal issues

The board believes that the systems of internal nsk
management and financial controls that it has designed
are proportionate to the Company's operatienal status and
provide reasonable assurance agamst fraud, mis-
management and aganst matenal mis-statement of loss
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Directors’ shareholdings

Beneficial interests m the ordinary shares of the Company
are set out In the Directors’ Remuneration report on page
12

Substantial shareholdings

The dwectors are aware of the following exsung
shareholders of the Company who hold an interest, either
directly or indirectly, in 3% or more of the 1ssued share
capital of the Company as at 2 Apnl 2013

% of issued
share

Name capital held
WL Ross and Co Funds 29 90
Invesco Asset 27 45
Management
Awviva Investors Global 1074
Services
Bailie Gifford & Co 893
Goldman Sachs 741
Intemational
BlackRock Investment 599
Management (UK)
Cenkos Channe! Islands 313

Other shareholding disclosures

The Company 1s not aware of any person or entity who,
directly or mdirectly, jointly or severally, would or could
exercise control over the Company and there are no
arrangements n place, the operation of which could result
in a change of control of the Company

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors

Directors’ conflicts of interest

The directors are under a statutory duty to avaid conflicts
of interest The Board has established procedures to deal
with conflicts and potential conflicts, which includes an
annua! review of the Board's conflicts registers Each
director has declared all matters that might give nse to a
potential confict of miterest and these have been
considered and, as required, approved by the Board In
the opinion of the directors, the procedures on managing
conflicts of interest are working effectively

No director has or has had any interest in any transaction
with the Company which 1s or was unusual in s nature or
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conditions or significant to the bustness of the Company
and effected dunng the year under report

Shareholder retations

The Company has a relatvely small number of
shareholders In additon to the regulatory cbligations to
keep shareholders informed of developments through
general announcements, the Company's NOMAD
mamntains dialogue and communication between the
Board and shareholders The chawman and chief
executive attended many meetings with shareholders
dunng the year and made themselves freely available for
dialogue on request Shareholders (including shareholders
within nominee companies where the nominee has made
appropnate arrangements) receive a copy of the annual
report and of any intenm and half yeary statements
Shareholders had access to the chairman or to the senior
ndependent director {while one was in place} should they
have wished to discuss any matters of concem

The annual general meeting will take place on Frday 10
May 2013 at the Company's registered office Full
disclosure of the number of votes cast for and aganst
resolutions will be published on the Company's webstte
The Notice of Annual General Meeting appears at page
33 The board believes that the resolutions to be put 1o
shareholders are in the best interests of the shareholders
as a whole and, accordingly, recommends that the
shareholders vote n favour of the resolutons, as the
directors intend to do in respect of thewr beneficial
shareholdings in the Company

Employee participation

The Company introduced a number of long term employee
share schemes i anticipation of engaging senior staff
The details of these schemes are set out in full in the inital
admission document published on 17 August 2010 and
compnise options and a performance share plan for
executives and SAYE and SIP arrangements to operate
on an all-employee basis Any awards made under the
schemes (which will be reviewed by the new board as
required, reflecing prevaiing circumstances) will be
published in the Directors” Remuneration Report

Corporate Social Responsibility and Sustainability
The Company has not yet adopted policies on corporate
social responsibility and sustamnability, but wil! do so when
s activities warrant
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Charitable donations
The Company has not made any chantable donations to
date

Politica! donations

The Company has not made any payments or donations
that would be classified as poliical donatons and does
not intend to seek shareholder approval in the mmediate
fuiure to make such payments or donations

Statement of directors' responsibilites n relation to
the financlal statements

The drectors are responsible for keeping proper
accounting records that disclose with reasonable accuracy
at any time, the financial position of the Company, for
safeguarding the assels of the Company, for taking
reasonable steps for the prevention and detection of fraud
and other wrregulanties and for the preparation of a
directors’ report which complies with the requirements of
the Companies Act 2006 The directors are responsible for
prepanng the annual report and financial stalements in
accordance with the Companies Act 2006 The directors
have elected to prepare financial statemenis under
Intemational Financial Reporting Standards (IFRS) as
adopted by the European Unton

International Accounting Standard 1 requires that financial
statements present faily for each financial penod under
report, the Company's financial position, financial
performance and cash flows This requires the faithful
representation of the effects of transactions, other events
and conditons n accordance with the definions and
recogniion cntena for assets, hkabiliies, income and
expenses set out in the IFRS ‘framework for the
preparation and presentation of financial statements’ A
fair presentation requires the direclors to

o Consistently select and apply appropnate accounting
policies,

¢ Presentinformation, including accounting
policies, in a manner that provides relevant, rehable,
comparable and understandable informaton, and

o Provide additonal disclosures when compliance wath
the specific requirements n IFRS 15 msufficient to
enable users to understand the impact of parbicular
transacticns, other evenls and condltions on the
Company's  financial posiion  and  finapaial
performance

Financial statements are published on the Company's
website In accordance with legislation in the Unted
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Kingdom goverming the preparation and dissermination of
financial statements

Statement of iInformation given to auditors

The directors have confimned that so far as they aware,
there 1s no relevant audit information of which the
Company’s audtors are unaware, and that they have
taken all the steps that they ought to have taken as
directors n order to make themselves aware of any
relevant audit information and to establish that the
Company’s auditors are aware of that information

Statement of geing concemn

The directors have disclosed the cument status of the
Company Other than interest income, it 1s not producing
revenues and s future success relies on the ability to
secure an acquisihon of assets In the event that no such
acquisihon 15 achieved, the directors will determine
whether it 15 appropriate for the Company to continue its
activites The Company remains able to meet its labilibes
as they fall due The dwectors closely monitor the cash
resources of the Company and its contractual
commitments and have resolved that should the Company
not fulil s objectives, then a solvent liquidation would
take place

Shareholders accepted, when the Company listed on AlM,
and ongoing n January 2013 when the WLR Funds were
admitted, that there was a nsk of the Company not being
able to succeed in its strategy, in which event, they would
not receive back the full value of ther onginal investment

Notwithstanding the uncertainties in respect of the future
direction of the Company, the directors have concluded
that it 1s appropnate for the Company's accounts to be
prepared on a geing concern basis

Auditors

A resoluton will be proposed at the annual general
meeting to re-appomt BDO LLP as auditors for the time
being

By order of the Board

Law Debenlure Corporate Services Limited
Company Secretary

2 Apnl 2013
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Remuneration Report

Set out below 1s a Remuneration Report for NBNK
Investments plc for 2012 All of the information in the
report1s histoncal

1 Remuneratton Committee = membership and
advisers

The Remuneraton Committee, members of which were
independent, non-executive directors, mel once before 30
June

2 The Company's remuneration policy
Core elements of the policy formulated by the
Remuneration Committee were as follows

A Remuneration packages should be competitive to
atiract the nght calibre of executive, but on the basis
of ngorous benchmarking advice, salanes should be
broadly n line with average salanes in the banking
sector;

B The Company will not introduce long-term incentive
plans, short term bonus arrangements or other
policies that might reward failure or yeld benefit to
indiwidual employees vrespectve of the performance
of the Company, and

C Notice penods should be kept to a mimmum,
consistent with normal market practice for semor
executives in the banking industry

In addion, the Company makes use of short term
contractors where  i1s prudent to do so

There should be a clear link between total remuneration
and performance

3 The Chairman

The chairman throughout the penod was Lord Levene, an
wiha! founder of the Company and, pnor to the hinng of
other staff, its sole executve As a founder of the
Company, Lord Levene received a grant of Founder
warrants in 2011 under the terms of the imbkal Admission
Document - see section 8 below

Lord Levene was paid £33,333 per month untl 31 July
2012 and nothing thereafter

Lord Levene had a fixed term contract with the Company,

expinng on 9 December 2013 He agreed wth the
Company that his contract should end on 31 July 2012
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and waived enttlement to his 6 months' notice penod
compensation

4 The Chlef Executive Officer

Gary Hoffman joined the Board as the Company's chief
executive officer on 1 May 2011 The temns of his
remuneration were, untl 30 June 2012

Basic Salary - £750,000
Nomal benefits (including a 20% supplement in lieu of
pension contribubons, a car allowance of £10,330 and
normal insured benefits)

In addion, as part of his recrutment, the Company pad
hum £185m when his contract commenced largely in
reflection of hus leaving his previous employer His service
contract required 12 months’ nokce from either side and
reflected mitigation by only prowiding for payment on
termination in respect of fixed remuneraton He waived
his full notice entitiement at 30 June 2012 and received 6
months’ salary 1n heu of notice

5 Remuneration of non-executive directors

Each of the NEDs had entered into a letter of appointment
with the Company under which they were pad fees for
therr services of £50,000 per annum, bamng Sir Dawid
Walker, who was pad £120,000 All NEDs agreed to
waive any further payments from 31 July, including
warving their entitlement to payments in lieu of notice

Each NED was appointed for an initial term of three years,
subject to annual re-election by the shareholders, unless
terminated earher by either party upon three months'
notice in wning Contnuaton of the confract of
appointment was contingent on satrsfactory performance
and a NED may have had his appaintment terminated
without notice or compensation in certain circumstances
There were no provisions for compensation payable on
early terrnation of the appointment (save for the three
month notice obligation) All NEDs were expected to
attend all meetngs of the Board and any of the
committees on which they served

6 Share incentive arrangements {audited)

As descnbed in the imbal Admission Document, the
Company has shareholder agreement to introduce a
number of long term employee share schemes to facihlate
engagement of senor staff Detals of these schemes are
set out in full in the inibal Admission Document and
compnse the usual suite of options and a performance
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share plan for executives and SAYE and SIP to operate
on an all-employee basis

Lord Levene was awarded 200,000 options on admisston
to AIM at an exercise price of 10 pence, exeruisable at
any time between the date that he ceased to be Chaman
of Lloyd's of London and 9 December 2013

On appointment as a director on 1 May 2011, Gary
Hoffman was awarded a share option over 115 million
shares at an exercise pnce of 130 pence per share The
options were contingent on a substantial fundraising and
acquisition having been completed withun 18 months of his
joiing  Accordingly, the optons lapsed on 1 November
2012

NBNK {nvestments pic
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7 Directors’ emoluments for the year ended 31 December 2012 (audited)

Total salaryi/fees in Benefits other Total receivable for Total received in

2012 than cash 2012 2011

£ £ £ £

Lord Levene 233,333 23,025 256,358 304,627
Lord Brennan 29,167 - 29,167 50,000
Lord Forsyth 29,167 - 29,167 50,000
Lord McFall* 29,167 - 29,187 50,000
Sir David Walker” 70,000 - 70,000 90,833
Mr G Hoffman ** 850,357 3,201 853,558 912,942
Total 1,241,191 26,226 1,267,417 1,458,402

In line with Company policy, no shorl term bonus payments were made to any member of the Board

* Lord McFall resigned on 17 July 2012, Sir David Walker resigned on 13 August 2012
* Included in Gary Hoffman’s total salary/fees are amounts of £375,000 pawi in heu of notice when his contract was terminated
on 30 June and £20,192 paid 1n lieu of untaken holiday entittement

As at 31 December 2012, the directors were the key management personnel {defined as those persons having authonty and
responsibilty for planming, directing and controlling the actvittes of the Company) Therr compensation 1S set out above Total
employer's national msurance contnbutions of £168,261 were paid (2011 £447,853} In additton to these amounts, there was a
wnte-back of share based payments made in pnor penods in the income statement totalling £608,075 (2011 charge of
£844,183)

8 Founder warrants (audited)

The mitial Admission Document stated that the Board had delegated authonty to the Remuneration Committee to grant
Founder warrants over, i aggregate, up to 2 5 per cent of the Fully Diluted Share Capital {as defined in the initial Admission
Document), exercisable at 130 pence per share

Lord Levene was granted Founder warrants (subject to certain voluntanly accepted restnctons) enttitng him to subscnbe for

07278 per cent of the Fully Diluted Share Capital The Founder warrants had no value as at 31 December 2012 — see note 14
to the accounts On 11 January 2013, Lord Levene voluntanly cancelled hus entitlement to these warrants
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9 Directors' shareholdings

At 31 December 2012, the directors of the Company had beneficial interests n the Company's ordinary shares as foflows

Ordinary shares Placee B warrants **
%
2012 2011 2012 2m
Lord Levene 100,000 100,000 0015 0015
Lord Brennan 50,000 50,000 0 007 0007
Lord Forsyth * 50,000 *50,000 0 007 0007
Lord McFall n/a 20,000 n/a 0003
Sir David Walker nfa 100,000 na 0015

Mr G Hoffman - - - -

* Lord Forsyth’s ordinary shares are held by A J Bell {PP) Trustees Limited, as trustees of Lord Forsyth's self-invested pension
plan

* The warrants sel out above were 1ssued on the mital subscnption for shares in August 210 They are immediately
exercisable at a subscnption price of £1 per share, are transferable and remam exercisable unbl 31 August 2020  They
represent nghts to subscnbe for such shares as represent such percentage of the fully diluted share capital of the Company In
the period to 20 February 2013 The far value of the warrants at 31 December 2012 s zem as set out at note 15 to the
accounts
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments Ple for the year ended 31 December 2012 which compnse the
ncome statement, the statement of comprehensive income, the statement of financral position, the statement of changes n
equity, the statement of cash flows and the related notes The financial reporting framework that has been applied in their
preparation s applicable law and International Financial Reporting Standards (IFRSs}) as adopted by the European Umon

This report 15 made solely to the company’s members, as a body, in accordance with Chapter 3 of Pant 16 of the Compames
Act 2006 Qur audit work has been undertaken so that we mught state to the company's members those matters we are
required to state to them in an auditor's report and for no other purpose  To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit work,
for this report, or for the opiions we have formed

Respective responsibilities of directors and auditors

As explained more fully In the statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements and for being satsfied that they give a true and fair view Our responsibility 1s to audit and express an
opimon on the financia! statements in accordance with applicable law and Interatignal Standards on Auditing {UK and Ireland)
Those standards require us to comply with the Auditing Practices Board's (APB's} Ethical Standards for Auditors

Scope of the audit of the financial statements

A descrption of the scope of an audt of financial statements 1s provided on the APB's website at

www frc org uk/apb/scope/pnvate cfm

Opinion on financial statements

In our opinign the financial statements

* give a true and farr view of the state of the company's affairs as at 31 December 2012 and of ts loss for the year then
ended,

«  have been properly prepared in accordance with IFRSs as adopted by the European Umion, and

¢ thefinancial statements have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006

In our optnion, the information given n the directors’ report for the financial year for which the financial statements are

prepared, 1s consistent with the financial statements
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Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to you if, In

our opinien

+ adequate accounting records have not been kept, or retums adequate for our audit have not been receved from branches
not visited by us, or

+ the financial statements are not in agreement with the accounting records and returns, or
. certain disclosures of directors' remuneraton specified by law are not made, or

+  we have not receved all the information and explanations we require for our audit

Baseort

Darmel Taylor (sentor statutory auditor)

For and on behalf of BDO LLP, statutory auditor
55 Baker Street

London

W1U 7EU

Urited Kingdom

2 Apnl 2013

BDO LLP is a hmited hability partnership registered in Engtand and Wales (with registered number OC305127)
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Income statement
for the year ended 31 December 2012

Notes Year ended Penod ended
31 December 31 December
2012 2011
£000 £000
Interest income 3 166 310
Administralive expenses 2 (3,773) (24,589)
Loss on disposal of property, plant and equipment (155) -
Loss on disposal of intangible assets (5 -
Operating loss (3,767) (24,279)
Decrease in fair value of denvative financial iamlities 15 82 1,238
Loss before taxation {3,685) (23,041}
Taxation 4 - -
Loss for the year {3,685) (23,041)
Loss per share (pence) - basic 5 {7 36) (46 04)
Statement of comprehensive income
for the year ended 31 December 2012
Year ended Penod ended
31 December 31 December
2012 2011
£000 £000
Loss for year and total comprehensive loss for the year (3,685) (23,041)

The notes at pages 19 — 32 form pant of these financial statements
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Statement of financial position
as at 31 December 2012

Notes 31 December

31 December

2012 2011
£000 £000
Assets
Non current assets
Property, plant and equipment 6 - 223
Other intangible assets 7 - 7
Total non current assets - 230
Current assets
Other accrued income and prepaid expenses 150 175
Cash and cash equivalents 8 19,511 26,412
Total current assets 19,661 26,587
Total assets 19,661 26,817
Curront liabilities
Trade and other payables 9 272 2,906
Other taxation including social secunty . 147
Denvative financial labilities 15 - 82
Total current liabilities 272 3,136
Total net assets 19,389 23,682
Equity
Called up share capital 10 5,005 5005
Share premium 1 42,595 42 595
Capital redemption 45 45
Retained losses (28,256) (23,963)
Total equlty 19,389 23,682
Approved and authonsed for issue by the Board on 2 Apnl 2013 and signed on its behalf by
WRIDRY D 5
Wilbur Ross, Jr Lord Brennan of Bibury QC

Chairman Director

The notes at pages 18 ~ 32 form parl of these financial stalements




Statement of changes in equity

for the year ended 31 December 2012

Share Share Capital Retained
capital premium redemption losses Total
£000 £000 £000 £000 £000
Total equity as at 1 January 2012 5,005 42,595 45 (23,963) 23,682
Net loss and total comprehensive loss - - - {3,685) (3,685)
for the year
Share based payments . - - {608) (608)
Total equity as at 31 December 2012 5,005 42 505 45 (28,256) 19,389

The notes at pages 19 — 32 form part of these financial statements
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Statement of cash flows
for the year ended 31 December 2012

Notes Year ended Penod ended
31 December 31 December
2012 2011
E0DO £000
Operating activities
QOperating loss before taxation (3,688) (23,041}
Depreciation of property, plant and equipment [+ 59 100
Amortisation of intangible assets 7 2 3
Loss on disposal of property, plant and equipment 155 -
Loss on disposal of intangible assets 5 -
Share based payments - options {608) 767
Share based payments - founder warrants - 78
Decrease n fair value of denvative financial instruments 15 {82) (1,238)
Decrease / {increase) in receivables 25 (105}
(Decrease) / ncrease In payables {2,781) 2,755
Cash flow from operating activities {6,910) {20,681}
Investing activities
Acquisiion of property, plant and equipment 6 - (185)
Expenditure on other mtangible assets 7 - (2)
Proceeds on disposal of fixed assets 9 -
Cash flow from investing activities 9 (187}
Net decrease in cash and cash equivalents {6,901) {20,868}
Cash and cash equivalents at 1 January 268,412 47,280
Cash and cash equivalents at 31 December 19,511 26,412

The notes at pages 1% = 32 form part of these financial statements
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Notes to the accounts
for the year ended 31 December 2012

1 Summary of significant accounting poircles
General Information

NBNK Investments plc i1s a public company incerporated in the United Kingdom The address of the registered office 1s given on
page 3 The Company's operations and its principal activihes are to acquire a financizl inststution The financial statements are
presented n pounds stering thousands because that 1s the currency of the pnmary economic environment in which the
Company operates

Basts of preparation
The financial statements of NBNK Investments pic have been prepared in accordance with Intemational Financtal Reporting
Standards (IFRS), as adopted by the European Union

The financial statements have been prepared under the histonca!l cost convention as amended for use of farr value for
denvatve financial mstruments and share based payments Histoncal cost 1s based upon the far value of consideration given
in exchange for assets

Cntical accounting estimates and judgements

The preparation of the finanoal statements necessanly requires the exercise of judgement both in the applcation of accounting
palicies which are set out below and in the selection of assumptions used in the calculation of estimates These estimates and
Judgements are reviewed on an ongoing basis and are continually evaluated based on expenence and other factors However,
actual results may differ from these estimates None of the estimates or judgements made in the preparation of these financial
statements are considered cnhical

The calculation of far value of denvative financial instruments Is dependent upon a number of estimates, including the volatility
of the Company's share pnce The Company has been listed for only a shorl penod and the estimate of volatiity has been
amved at by looking at a number of comparable companies

Application of IFRS

NBNK Investments plc was incorporated dunng 2010 with the intention of bullding {pnmanily through acquisitton} a new and
substantial UK bank The Company has to date made no acquisihons Untl the Company commences operation it 1s not
appropnate to set out the accounting policies which wall be applicable to that business

New IFRSs, interpretations and amendments not yet effective

Whilst the Company continues not to operate, none of the new standards, interpretations or amendments but not yet effective
are expected to have a matenal impact on the Company’s future financial stalements However, given the cumrent status of the
Company, it cannot be stated with any degree of certainty which new standards, interpretations or amendments but not yet
effective may ultimately have a matenal impact on the Company's future financial statements

Segmental reporting

Operating segments are components of an entity about which separate financial information 5 available that 1s evaluated
regularly by the directors in deciding how to allocate resources and in assessing performance The Company compnses one
operaling segment

Property, plant and equipment

All property, ptant and equipment are stated at histoncal cost less depreciatron Histoncal cost includes expenditure that 1s
directly attnbutable to the acquisition of the tem Depreciation 15 caleulated using the straight-ine method to allocate the cost
over the assets’ estimated useful Iives
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Intangible assets
Computer software
Coemputer software 1s capitalised on the basis of the costs incured to acquire and bnng to use the specific software These

costs are amortised on a straight Ine basis over their estimated usefyl lives

Financial Instruments
Financial instruments and equity instruments are classiied according to the substance of the contractual arrangements entered

into

Trade payables
Trade payables are not interest beanng and are stated at thewr nominal value

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held with banks and cther short term highly hguid nvestments with

onginal matunties of three months or less

Share capital
Ordinary shares are classified as equity

Share based payments

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settled share based payments in accordance with IFRS 2 Such payments are
measured at farr value at the date of grant using an appropnate option valuation technique, which 1s expensed on a straight-line
basis over the vesting penod, based on the Company's estimate of shares that will eventually vest The fair value of these

payments 1s not subsequently re-measured

Derivative financial instruments

Denvalwve financial instruments are measured at fair value at date of 1ssue and at any year end at which they are outstanding
using an appropriate valuation techrique and included in assets or liabilittes on the statement of financial positton Differences
ansing between the 1ssue date and the penod end are charged or credited to the income statement

Financlal habilities and equity
Financial labilties and equily wnstruments are classified according to the substance of the contractual arrangements entered
into Financial instruments 1ssued by the Company are treated as tabiihies if

(a) they mclude contractuai obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial habilibes wath another party under conditions that are potentially unfavourable to the Company, or

{b} the instrument will or may be setiled in the Company's own equity instruments and is either a non-denvative that includes an
obligation to deliver a vanable number of the Company's own equity instruments or 15 a denvative {other than a denvative that
will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a fixed number of its own
equity instruments)

Taxation

Current tax 1s based on taxable profit for the year Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense which are either never taxable or deductble or are taxable or deductible i
other perieds The Company's liability for current tax s calculated using tax rates that have been enacted or substantvely
enacted by the year end date

Defemmed income tax 15 prowvided in full, using the hability method, on temporary differences ansing between the tax bases of
assets and habilibes and their carrying amounts in the conschdated financial statements
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Deferred tax liabilittes are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it 1s probable that taxable profits will be available against which deduclible temporary differences can be uliised

The camying amount of deferred tax assets 1s reviewed at each year end date and reduced to the extent that it 1s no longer
probable that sufficient taxable profits will be available to recover the asset Deferred tax 1s calculated at the tax rates that are
expected to apply in the year when the liabilty 1s expected to be settled or the asset s expected to be realised based on tax
rates that have been enacted or substantively enacted at the year end date

Revenue recagnition
Interest income

interest income 1s accrued on a tme basis using the effective interest rate apphicable

Reserves
A descnption of each of the reserves follows

Share premium
This reserve represents the difference between the 1ssue pnce of shares and the nominal vatue of shares at the date of 1ssue,

net of related issue costs

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Company

Retamned earnings
Net revenue profits and losses of the Company which are revanue in nature are dealt with in this reserve

Dividend distnbution
Dwidend distnbution to the Company's shareholders 1s recognised as a liability in the financial statements in the year in which
the dvidends are approved by shareholders

Leases

Operating leases

Leases where the lessor retains substanhbally all the nsks and rewards of ownership are classified as operating leases
Payments made under operating leases, net of ncentlves recewved from the lessor, are charged to the income statement on a

straight-line basis over the penod of the lease
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2 Admimstrative expenses

2012 2011

£000 £000
Administrative expenses include
Salaries and duectors’ fees 2,317 2,539
Contract commencement fee - 1,852
Social secunty costs 319 590
Depreciation — property, plant and equipment 59 100
Amortisation — intangible agsets 2 3
Operating leases — land and buldings 233 136
Auditors' remuneration - statutory audit of the Company 24 35

There were no employees of the Company at the year end, contracts having being termmated in June 2012 Dunng the penod
January to June 2012, the Company employed an average of 11 members of staff, including directors (2011 11)

Remuneration of directors

2012 2011
£000 £000
Directars’ emoluments, which compnse the following, are included in
administrative expenses
Executive directors’ fees 1,084 1,215
Non-executive directors’ fees 158 240
Contract commencement fee - 1,852
Share based payments — options (647} 767
Share based payments — Founder wamants 39 78
{Decrease) / iIncrease in far value of denvatives — Placee B warmrants {82) (8)
Short term employee benefils 26 3
578 4,147

In line wath Company policy, no short term bonus payments were made to any member of the Board

The emoluments of the highest pard directer totalled £853,558 (2011 £912,942) In addition, as part of his recrutment, in 2011
the Company paid him £1,852,161 when his contract commenced, largely in refection of his leaving his previous employer

Detalls of options held and emoluments of each director are shown in the Remunerauon Reporl as 1s the statement on key
management personnel {see pages 9 - 12)
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3 Interest

2012 2011
£000 £000
Interest Income
Interest en bank deposits 166 310
166 310
4 Yaxation
2012 2011
£000 £000
Taxation based on revenue for the year compnses
UK Corporation tax at 24 5% {2011 26 5%) - -
The charge for the year can be reconciled to the profit per the ncome statement as follows
2012 2011
£000 £000
Loss before taxation {3.685) (23,041)
Tax on ordinary activifies at standard rate 24 5% (2011 26 5%) {903) (6,016)
Effects of
Losses considered not recoverable P03 6,016

Until the Company commences operation, no deferred tax asset 15 being recogmised for losses camed forward

5 Loss per share from operations

Loss per share from operations for the year 1s based upon the atinbutable loss of £3,684,613 (year to 31 December 2011 loss
of £23,040,520} and 50,050,000 (2011 50,050,000) shares, being the weighted average nurber of shares in issue dunng the
year The diluted weighted average number of shares n 1ssue assuming exercise of oplions at less than far value was
50,220,718 (2011 50,268,919) No diluted loss per share is provided as it would reduce the basic loss per share
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8 Property, plant and equipment

2012
Office
furmture &
equipment
£000
Cost
At 1 January 2012 333
Disposals {333)
At 31 December 2012 -
Accumulated depreciation
At 1 January 2012 110
Disposals (110}
At 31 December 2012 -
Net book value at 31 December 2012 -
Net book value at 31 December 2011 223
7 Other intangible assets
2012
Computer
software
£000
Cost
At 1 January 2012 1"
Disposals (11)
At 31 December 2012 -
Accumulated amortisation
At 1 January 2012 4
Disposals 4)
At 31 December 2012 -
Net book value at 31 December 2012 -
Net book value at 31 December 2011 7

8 Cash and cash equivalents

These compromise cash held at bank and short term bank deposits wath an ongmal matunty of three months or less The

carrying amounts of these assets approximates to their farr value
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9 Trade and other payables

Trade and other payables compnse amounts outstanding for ongoing costs The carrytng amount of these labiliies
approxamates to their fair value

10 Share capital
2012 2011
£000 £000
Issued and fully paid share capital
Value
At 1 January 5,005 5,005
Issued Iin the year - -
At 31 December 5,005 5,005
Shares Number Number
At 1 January 50,050,000 50,050,000
Issued in the year - -
At 31 December 50,050,000 50,060,000
11 Share premium
2012 20114
£000 £000
At 1 January 42,595 42,585
On shares issued in the year - -
Related 1ssue costs - -
As at 31 December 42,585 42,595
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12 Financiatl instruments

The Company held the following categones of financial assets and habilies, which have a camying value the same as fair value
at 31 December 2012

2012 2011
£000 £000
Assets
Cash and cash equivalents — held as loans and recervables 19,511 26,412
Liabilittes
Trade and other payables — held at amortised cost 272 2,906
Denvative financial ltabilities (see note 15} — held at fair value through profit or loss - 82
272 2,988

The inputs for calculating the fair value of denvative financial hlabiliies are not all based on observable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 15)

The pnncipal nsks facing the Company in respect of its financial instruments are

. interest nsk, ansing from movements in interest rates on cash and cash equivalents If interest rates dunng the year were
1% higher, the impact on the Company’s loss for the year would have been to decrease it by £310,202 (2011 £424,000)
It 1s assumed that interest rates are unkikely to fall below the current level

s credit risk, ansing from the failure of ancther party to perform according to the terms of its contragt The Company
reduces credit nsk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial institution
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13 Share based payments - options

On 1 May 2011, the Company granted Gary Hoffman a share option over 11 5 million shares at an exercise pnce of 130 pence
per share The ophion was contingent on a substantial fundraising and acquisition having been completed wathin 18 months of
his joining on 1 May 2011 and therefore lapsed on 1 November 2012

On listing in 2010, the Company granted an option to Lord Levene to subscnbe for 200,000 ordinary shares at 10p, exercisable
from the date he ceased to be the Charman of Lloyd's of London {14 October 2011} up untd 9 December 2013 These were
not exercised dunng the year

Details of share options ocutstanding are as follows

2012

Weighted
average price

Pence

At 1 January 2012 11,700,000 128
Granted dunng the year - .
Lapsed / exercised dunng the year 11,500,000 130
Qutstanding at 31 December 2012 200,000 10
Exercisable at 31 December 2012 200,000 10
2011

Weighted
average pnce

Pence

At 1 January 2011 200,000 10
Granted dunng the year 14,500,000 130
Lapsed [/ exercised dunng the year - -
Qutstanding at 31 December 2011 14,700,000 128
Exercisable at 31 December 2011 200,000 10
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14 Share based payments — Founder warrants

On 1 May 2011, Lord Levene was granted Founder warrants, entiting him to subscrbe for 0 7278% of the Company's fully

diluted share capital at 130 pence per ordinary share The Founder wamants weuld expire on 31 August 2020 unless

previously exercised or lapsed In addition, Lord Levene indicated that he would undertake only to exercise the warrants (1) on

successful completon of a substantal acquisiion by the Company and the listing of the Company's shares on the Official List

and {u) only in respect of up to 5 75 million shares {or 0 7278% of the fully diluted share capital, f resulting in a lower number

of shares) Further, Lord Levene imdicated that he would undertake (1) not to dispose of any shares ssued on exercise of such
warrants for a penod of 3 years frem such histing and {u} that he would retain at least 500,000 of such shares for so long as he

remained chairman

See note 20 Post balance sheet evenl — these warrants were voluntanly surrendered on 11 January 2013

Details of Founder warrants gutstanding at 31 December 2012 are as follows

2012

Welighted
average price

Pence

At 1 January 2012 489,635 130
Granted dunng the year - .
Lapsed / exercised during the year - -
Outstanding at 31 December 2012 489,635 130
Exercisable at 31 December 2012 - -
2011

Weighted
average price

Pence

At 1 January 2011 - -
Granted dunng the year 489,635 130

Lapsed f exercised dunng the year - - .

Quistanding at 31 December 2011 489,635 130

Exercisable at 31 December 2011
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The options have been fair valued using the Monte Carlo valuation mode! Assumptions used are as follows

2012
Expected volatlity 25 00%
Risk free interest rate at grant 033%
Dividend yield 0%
Expected Iife 1 year

Expected volatility was based on the histonical share price log of comparable companies The expected life used i the model
has been adjusted based on management's best estimate for the effects of non-transferability, exercise restnctions and

behavioural considerations for vesting

There were no Founder warrants granted dunng the year (£117,108 in the year ended 31 December 2011) and dunng the year,
the Company recognised total expenses of £39,039 (£78,072 in the year ended 31 December 2011) in respect of Founder

warrant share based payment transactions
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15 Denvafive financial habilities - share warrants

On fisting 1n 2010, the Company 1ssued Placee warrants to institutional shareholders, equivalent to 7 4% of the Company's fully
diluted share capital In addition Placee B warrants were 1ssued, on similar terms to the Placee warrants, to non—institutional
shareholders equivalent to 008% of the fully diuted share capital Of the monies raised on listing, £896,000 has been

attnbuted to the fair value of the warrants issued at the same time for nil consideration

Following the grant of share options to Gary Hoffman and founder warrants to Lord Levene on 1 May 2011, the fully diluted
share capital of the Company was 67,271,546 shares The fully diluted share capita!l at 31 December 2012 was 54,743,213

shares following the lapse of Gary Hoffman's options - see note 13

2012
Weighted
average pnce
Placee and Placee B warrants Pence
At 1 January 2012 5,031,912 100
Increase dunng the year - 100
Lapsed / exercised dunng the year 538,699 -
At 31 December 2012 4,493,213 100
Exercisable at 31 December 2012 4,493,213 100
£000
Fair value
At 1 January 2012 82
Decrease n farr value credied to income statement (82)

At 31 December 2012

The share warrants have been fair valued using the Monte Caro valuation model Assumptions used are as follows

2012
Expected volatility 25 00%
Risk free interest rate  ~ at 1ssue date 119%
— at 31 December 2012 033%
Dividend weld 0%
Expected life 1 year

Expected volatiity was based on the histoncal share pnce log of comparable companies The expected hfe used in the model

15 based on management's best estimate of the behavioural considerations for vesting
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16 Lease commitments

At the year end, the Company had outstanding commitments for future munimum lease payments under non-cancellable
operating leases, which fall due as follows

2012 2011

£000 £000

Less than one year &8 178
Two to five years - 88
88 264

17 Rolated party transactions

In the opinion of the Board, the related parties are the directors There were no related party transactons dunng the year other
than those disclosed in the Directors’ Remuneration Report

18 Financial commitments

The Company has no financial commitments

18 Investment in subsidiary

The Company owns all of the issued share capital {being £1) of NGB New Generation Limited, incorporated on 15 December
2011 The subsidhary 15 dormant and has not traded to date

20 Post balance shect events

Durng the autumn of 2012, a formal proposal was receved from the Wilbur Ross Group ('the WLR Funds') offenng to inject
new capital into the Company by subscnbing for shares with the aim of continuing the search for sutable potential acquisition
targets The board, in consultation with its adwisers, engaged 1n negotiations with the WLR Funds, the result of which was a
formal proposal to shareholders, circulated on 13 December 2012 The circular sets out in detail the resolutions that
shareholders were asked to consider In bref

¢«  The previously announced winding up plans were to be deferred,

. New shares were to be 1ssued to the WLR Funds,

s  Shareholders that wished to do so were invited to tender their ordinary shares (and attached wamants (if any}} for
repurchase by the Company,

s  Pre-exsting Founder wamants were to be surrendered, with new Founder warrants issued representing 2 5% of the
fulty diluted share capital of the Company, and

¢ Placee warranis were to be issued to the WLR Funds subscrbing for ordinary shares and certain consequential
amendments were to be made to the warrant instruments
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Meetings of the ordinary shareholders and warrant holders were held on 8 January 2013 at which resolutions to effect the
above proposals were approved Afl resolutions became effective on 11 January 2013, that date being the date of admission of
the WLR Funds Accordingly, the Company is now siructured as descnbed in the directors’ report under the heading ‘Share
capital post 11 January 2013' on page 4 The financial effect of the above was to increase the Company’s cash balance from
£19,511,468 at 31 December 2012 to £20,940,596 as at 11 January 2013
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the third Annual General Meeting of NBNK Investments Plc (the "Company™) will be held on
Fnday 10 May 2013 at 2 00pm at Fifth Floor, 100 Wood Street, London EC2V 7EX for the transaction of the following business

To consider and, if thought fit, to pass the following resolutions, numbers 1 to 6 and 9 of which will be proposed as ordinary

resolutions and numbers 7 and 8 of which wll be proposed as special resolutions

1 THAT the Company's audited financial statements for the year ending 31 December 2012, together with the directors’
report and the auditor's report on those statements, be received

2  THAT Wilbur L Ross, Jr, who has been appointed as a diector of the Company since the last Annual General
Meeting of the Company, be elected as a director of the Company

3 THAT Lord Brennan of Bibury be re-elected as a direclor of the Company

4 THAT BDO LLP be re-appointed as auditors of the Company untii the conclusion of the next Annual General Meeting
of the Company

5  THAT the directors be authonsed to determine the auditors’ remuneration

6  THAT for the purposes cf section 551 of the Companies Act 2006 {the "Act™) (and so that expressions used in this
resolution bear the same meanings as in the said section 551)

{n

2)

{3)

the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot shares and to grant such subscnplion and conversion nghis as are contemplated by sections
551(1)(a) and (b) of the Act respectively up to a maximum nommal amount of £1,792,356 38 to such
persons and at such times and on such terms as they think proper, dunng the penod expinng, unless
previously revoked or vaned by the Company n general meeting, at the end of the next Annual General
Meeting of the Company,

the directors be and are generally and unconditionally authonsed to exercise all powers of the Company to
allot equity secunties (as defined in section 560 of the Act) in connection with a nghts tssue in favour of the
holders of equity secunties and any other persons entitled to participate in such 1ssue where the equity
secunties respechively atinbutable to the interests of such holders and persons are proporticnate {as nearly
as maybe) to the respective number of equity secunties held by them up to a maximum aggregate nominal
amount of £1,792,356 38 dunng the penod expinng, unless sooner revoked or vaned by the Company in
general meeting, at the end of the next Annual General Meeting of the Company, subject only to such
exclusions or other amangements as the directors may consider necessary or expedient to deal with
fractional entitiements or legal or practical prablems under the laws or requirements of any recognised
regulatory body or stock exchange in any temtory, and

the Company be and 1s hereby authonsed to make pnor to the expiry of such penod any offer or agreement
which would or might require such shares or nghts to be allotted or granted after the expiry of the said
penod and the directors may allot such shares or grant such nghts 1n pursuance of any such offer or
agreement notwithstanding the expiry of the authonty given by thus resoiution,

s0 that all previous authoriies of the directors pursuant to the said section 551 be and are hereby revoked
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7 THAT, subject to the passing of resolution 6 set out in the notice convening this meeting, the directors be and are
empowered in accordance with section 570 of the Act to allot equity secunties (as defined in section 560 of the Act) for
cash, pursuant to the authortty confermed on them in resclution 6 above as if section 561(1) and sub-sectons (1) - (8) of
section 562 of the Act did not apply to any such allotment, prowided that the power confemmed by this resolution shall be
limited to

(1) the allotment of equity secunties in connection with an i1ssue or offenng m favour of holders of equity
securities {but in the case of the authonty granted by resolution 6(2) above by way of a nghts 1ssue only)
and any other persons entitled to participate i such 1ssue or offenng where the equily secunties
respectively attnbutable to the interests of such holders and persons are proportionate (as nearly as may
be) to the respective number of equity secunties held by or deemed to be held by them on the record date
of such allotment, subject only to such exclusions or other arrangements as the directors may consider
necessary or expedent to deal with fractional entitlements or legal or practcal problems under the laws or
requirements of any recogmised regulatory body or stock exchange in any terrtory, and

(2) the allotment {otherwise than pursuant to paragraph 7(1) above) of equity secunties up to an aggregate
nominal value not exceeding £268,856,

and this power shall expire unless sooner revoked or vaned by the Company in general meeting, at the end of the
next Annual General Meeting of the Company, but shall extend to the making, before such expiry, of an offer or
agreement which would or might require equity securties to be allotted after such expiry and the directors may allot
equity secunhes in pursuance of such offer or agreement as if the authonty conferred hereby had not expired

8 THAT the Company be and 1s hereby generally and uncondiionally authonsed for the purpose of section 701 of the
Acl to make market purchases (as defined in sechion 693 of the Act) of ordinary shares of 10p each in the capital of
the Company prowided that

(1) the maximum number of ordinary shares hereby authonsed to be purchased s 5,377,122,

{2) the minmum pnce (exclusive of expenses) which may be pawd for such ordinary shares 1s 10p per share,
being the nominal amount thereof,

{3) the maximum pnce (exclusive cof expenses) which may be pad for such ordinary shares shall be an
amount equal to the hugher of (1) 5 per cent above the average of the middle market quotatiens for an
ordinary share as denved from the A!M Appendix to The London Stock Exchange Daily Official List for the
five business days immediately preceding the day on which the purchase 1s made and {u) the higher of the
prce of the last independent trade of an ordinary share and the highest current independent bid for an
ordinary share as denved from the trading venue where the purchase 15 camed out,

(4) the authonty hereby conferred shall (unless previously renewed or revoked) expire at the end of the next
Annual Genera! Meeting of the Company, and

(5) the Company may make a contract to purchase its own ordinary shares under the authonty conferred by
this resolution pnor to the expiry of such authonty, and such contract will or may be execuled wholly or
partly after the expiry of such authonty, 2nd the Company may make a purchase of ordinary shares in
pursuance of any such contract

9 THAT the Company be and 1s hereby generally and unconditionally authonsed to continue to pursue the Company’s
Investing policy as descnbed in the sechon headed “Business Strategy” of the Company's AIM Admission Document
dated 20 August 2010, as amended by the terms of the section headed “investment policy following Share
Subscnption and Tender Offer” of the Company's Subscrption and Tender Offer Circular dated 13 December 2012,
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untl such time as the investing policy has been substantally mplemented, provided that this power shall expire,
unless sooner revoked or vaned by the Company in general meeting, at the end of the next Annual General Meeting
of the Company

BY ORDER OF THE BOARD

Law Debenture Corparate Services Limited, Secretary
2 Apnl 2013

Registered office

Fifth Floor

100 Wood Street

London
EC2V 7EX

Registered company no 7303316
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Notes to the notice of Annual General Meeting

{4)

2)

(3

4

{5

(6)

@)

A member entitled to attend and vote at the meeting convened by the above notice 1s entitled to appoemnt a proxy to exercise
all or any of the nghts of the member o attend and speak and vote on his behalf A proxy need not be a member of the
Company A member may appoint more than one proxy in relaton to the meeting, provided that each proxy 1s appointed to
exercise the nghts attached to a different share or shares held by that member

To appaint a proxy you may

a  use the Form of Proxy enclosed with this notice of Annual General Meeting To be valid, the Ferm of Proxy,
together with the power of attorney or other authonty (if any) under which 11 1s signed or a notanally certified
or office copy of the same, must be recewved by post or {dunng normal business hours only} by hand at
Capita Registrars, PXS, The Regisiry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www capitashareportal com, in each case no Iater than 2 00pm on 8 May 2013 (being not less than 48 hours
before the meeting excluding non-working days), or

b o you hold your shares in uncerficated form, use the CREST electroruc proxy appomtment service as
described in Note 8 below

Completion of the Form of Proxy or appointment of a proxy through CREST will not prevent a member from atiending and
voling in person

Any member attending the meeting has the nght to ask any question at the meeting relating to the business of the meeting

Pursuant 1o regulation 41 of the Uncertificated Secunties Regulations 2001 (as amended), only shareholders registered in
the register of members of the Company as at 6pm on 8 May 2013 shall be entitled to attend and vote at the Annual General
Meeting in respect of the number of shares registered in their name at such time  If the meeting 1s adjourned, the time by
which a person must be entered on the register of members of the Company in order to have the nght to attend and vote at
the adjourned meeting 1s 6pm on the day which 1s two days before the date fixed for the adjoumed meeting Changes to the
register of members after the relevant times shall be disregarded in determining the nghts of any person to attend and vote
at the meeting

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, semonty shall be determined by the order in
which the names stand 1n the register of members of the Company in respect of the relevant joint holding

The Company has anissued share capital at 2 Apnl 2013 (being the latest practicable date pnor to publication of this notice
of Annual General Meeting) of 53,771,229 Ordinary Shares with voting nghts and no restnctiens and no special nghis with
regard to control of the Company There are no other classes of share captal and none of the Company's 1ssued shares are
held n treasury Therefore, the total number of voting nghts in the Company as at 2 Apnl 2013 (betng the latest practcable
date pror to publication of this notice of Annual General Meeting) 1s 53,771,229

In the following paragraphs, information 1s given about each resolution

Resolution 1 — annual report and audited financial statements (ordinary resolution) [t 1s a legal requirement that the
directors lay before the Company’s shareholders the Company's accounts, directors’ report and the audit report The report
and financial statements cover the year ending 31 December 2012

Resolutions 2 - 3 - election and re-election of directors (ordinary resolutions) The articles of associaben of the
Company require the directors to retire at the subsequent annual general meeting following their appointment and the Board
has separately resolved that all directors will retire and offer themselves for re-election annually In accordance with the
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aricles of association of the Company, Wilbur L Ross, Jr was appointed as a director by the Board on 41 January 2013
and he now seeks election at this, the first annual general meeting since appointment Lord Brennan 1s seeking re-election
as a director Bnef biographies of the direclors are set out on page 2 of the annual report and financial statements The
Board supports the respective election and re-election of both directors

Resolutions 4 and 5 - appointment of auditors and determination of their remuneration {ordinary resolutions} The
Company 15 required to appoint auditors at each annual general meeting at which financial statements are presented, to
hold office until the conclusion of the next such meeting The Board first appointed BDO LLP as auditors for the Company's
annual report and financial statements 1n 2010 and s satisfied with the way thal audits have been conducted As the
Company continues to develop its strategy, the directors will keep under revtew the Company’s engeing audit requirements
For the tme betng, the directors are content to recommend that shareholders appoint BDO LLP to continug in office until the
conclusion of the Company's next annual general meeting Resolution 5 authonses the directors, in accordance with
standard practice, to negotiate and agree the remuneration of the auditors

Resolution 6 = general authority to allot shares (ordinary resolution) The resolution asks shareholders to grant the
directors authonty under section 551 of the Act to allot shares or grant such subscnption or conversion nghis as are
contemplated by sections 551(1){(a) and (b} respectively of the Act up to a maxmum aggregate nominal value of
£3,584,712 76, being approximately €6 6 per cent of the nominal value of the 1ssued ordinary share capital of the Company
as at 2 Apnl 2013 (being the latest practical date pnor to publication of this notice of annual general meeting) £1,792,356 38
of this authonty 15 reserved for a fully pre-emptive nghts 1ssue This 1s the maximum pemitted amount under best practice
corporate govenance guidelines The authonty will expire at the next annual general meeting of the Company in 2014 The
directors have no present intention of exercising such authonty All previous authontes of the directors pursuant to section
will be revoked

Resolution 7 - disapplication of statutory pre-emption nghts (special resolution)} If the directors wish to allot umissued
shares or other equity secunties for cash or sell any shares which the Company holds in treasury following a purchase of its
own shares pursuant to the authonty in resclution 8, the Act requires that such shares or other equity secunties are offered
first to existing shareholders in proportion to their existing holding Resolution 7 asks shareholders to grant the drrectors
authonty to allot equity secunties or sell treasury shares for cash up to an aggregale nominal value of £268,856 (being 5 per
cent of the Company's i1ssued ordinary share capital as at 2 Apnl 2013 (being the latest practicable date pnor to publication
of this notice of annual general meeting)) without first offenng the securties to existing shareholders The resolution also
disapplies the statutory pre-emption provisions in connection with a nghts 1ssue, bul anly in relation to the amount permitied
under resolutions 6(1} and/or 6(2), and allows the directors, in the case of a nghts 1ssue, to make appropnate amangements
in relation to fractional entittements or other fegal or practical problems which might anse The authonty will expire at the
next annual general meeting of the Company, in 2014

The directors believe that it is in the best interests of the Company to have the authonty to allot or grant such subscnption
and conversion nghts over a maximum of 2,688,561 Ordinary Shares other than on a pre-emptive basis

Resolution 8 - Purchases of own shares by the Company (speciai resolution) Resoluton 8 o be proposed at the
Annual General Meeting seeks authonty from holders of ordinary shares for the Company to make market purchases of
ordinary shares, such authonty being kmited to the purchase of 10 per cent of the ordinary shares in 1ssue as at 2 Apnl
2013 (baing the latest practicable date pnor to publication of this notice of Annual General Meeting) The maxmum pnce
payable for the purchase by the Company of ordinary shares will be imited to the higher of 5 per cent above the average of
the middle market quotations of the ordinary shares, as denved from the AIM Appendix to the London Stock Exchange Daily
Official List, for the five business days pnor to the purchase and the higher of the pnce of the last independent trade of an
ordinary share and the lighest current independent ud for an ordinary share as denved from the trading venue where the
purchase 1s camed out The rmmimum pnce payable by the Company for the purchase of ordinary shares will be 10p per
share (being the nominal value of an ordinary share) The authonty to purchase ordinary shares wall only be exercised if the
directors consider that there 1s lkely to be a beneficial mpact on eamings per ordinary share and that it 1s i the best
interests of the Company at the tme The Company is allowed to hold in treasury any shares purchased by # using s
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distnbutable profits  Such shares will remain tn issue and capable of being re-sold by the Company or used in connection
with certain of its share schemes The Company would consider, at the relevant tme, whether it was appropnate to take
advantage of this ability to hold the purchased shares in treasury

Options to subscnbe for up to 200,000 ordinary shares have been granted and are outstanding as at 2 Apnl 2013 (being the
latest practicable date pnor to publication of thus document) representing 0 37 per cent of the 1ssued ordinary share capital
at that date If the directors were to exercise in full the power for which they are seeking authonty under resolution 8, the
options outstanding as at 2 Apnl 2013 (being the latest practicable date pnor to publication of this document) would
represent 0 41 per cent of the ordinary share capital in 1ssue following such exercise

Resolution 9 = Authonsation to continue investing policy (ordinary reselution) Resolution 9 to be proposed at the
Annual General Meeting seeks authonty from holders of ordinary shares for the Company to continue to pursue the
Company’s investing policy as descrnbed in the section headed “Business Strategy” of the Company's AIM Admission
Document dated 20 August 2010, as amended by the terms of the sechion headed 'Investment policy following Share
Subscnption and Tender Offer” of the Company’s Subscnption and Tender Offer Circular dated 13 December 2012, untl
such tme as the wwvesting policy has been substantrally tmplemented Under Rule 8 of the AIM Rules for Comparues,
companies (such as NBNK investmentis plc) whose pnmary business 18, inter aha, the acquisiion of one or more other
businesses or companies, are required to seek shareholder approval to continue the pursuit of that busimess if they have not
substantially completed their strategy within 18 months of adrmission to trading on AIM The Company accerdingly seeks
approval to continue with its mnvesting policy If granted, this power will expire at the end of the next Annual General Meeting
of the Company, unless sooner revoked or vared by the Company in general meeting

CREST members who wish to appoint a proxy or proxies by utilising the GREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjoumment(s) therecf by utising the procedures descnbed in the CREST
Manual CREST personal members or other CREST sponsored members, and those CREST members who have
appointed (a} voting service provider(s), should refer to thewr CREST sponsor or voting service provider(s), who wll be able
to take the appropnate action on therr behalf

In order for a proxy appointment made by means of CREST to be vald, the appropriate CREST message (a "CREST Proxy
Instruction™) must be properly authenticated in accordance with Euroclear UK & Ireland’s specifications and must contain
the information required for such instructions, as descnbed in the CREST Manual (www gurociear com/CREST) The
message must be transmitted so as o be received by the i1ssuer's agent, Capita Registrars (ID R055), by 2 00pm on 8 May

2013 For this purpose, the time of receipt will be taken fo be the time (as determined by the timestamp applied to the
message by the CREST Applications Host) from which the 1ssuer's agent 15 able to retneve the message by enquiry to
CREST in the manner prescnbed by CREST

CREST members and, where apphcable, ther CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make avalable special procedures in CREST for any particular messages Normal system tmings and
imitations will therefore apply 1n relation to the input of CREST Proxy Instructions 1t 1s the responsibilty of the CREST
member concerned to take {or, if the CREST member 1s a CREST personal member or sponsored member or has
appointed (a) voling service provider(s), to procure that is CREST sponsor or voting service provider(s) take(s})) such action
as shall be necessary to ensure that a message 15 transmitted by means of the CREST system by any particular tme In this
connection, CREST members and, where applicable, ther CREST sponsors or voting semice providers are referred, in
particuiar, fo those sections of the CREST Manual conceming prachcal imitations of the CREST system and tmings

The Company may treat as invald a CREST Proxy Instruction in the crcumstances set out in Regulation 35(5)a) of the
Uncertificated Secuntes Regulations 2001 {(as amended)
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Chairman’s review

As you will recall, in the second half of 2012, funds within the WL Ross & Co Group made an offer to inject new capital into the
Company by taking a sizeable stake, with a view to maintaining NBNK as an AlM listed company so that it could continue its
search for suitable potential acquisition targets. Accordingly, on 13 December 2012, a proposed share subscription and tender
offer was circulated. The tender offer was structured to enable those shareholders that wished to exit the Company to do so on
broadly the same financial terms as would have applied had the Company been wound up.

At a meeting of ordinary shareholders on 8 January 2013, the Company resolved to allot shares to certain funds in the WL

Ross & Co Group and to accept tender offers from those shareholders who wished to sell shares at that time.

Our policy is to maintain the Company at minimal cost while we seek appropriate opportunities to make an acquisition in the
financial services sector. We have not identified any opportunities at this time that we felt would represent good value for
shareholders, but the search continues. Shareholders will be kept advised as and when there are developments to report.

Wilbur L. Ross, Jr.
Chairman
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The Board

Wilbur L Ross, Jr. (Chairman, non-executive Director)

Wilbur Ross, Chairman and Chief Strategist of WL Ross & Co. LLC, may be one of the best known private equity investors in
the U.S. His private equity funds bought Bethlehem Steel and several other bankrupt producers and revitalized them into the
largest U.S. producer before merging them into Mittal Steel for $4.5 billion. He remains a Director of what is now ArcelorMittal,
the world's largest steel company. He also created and chairs International Textile Group, the most global American company
in that industry and International Auto Components Group, a $4.5 billion producer of instrument panels and other interior
components operating in 17 countries. He is the Chairman of Diamond S Shipping and previously chaired International Coal
Group which was sold to Arch Coal for $4.3 billion. He is a member of the boards of Assured Guaranty, Bank of Ireland,
BankUnited, EXCO and Ocwen and the director of Navigator, all NYSE listed. He is also a member of the board of Sun
Bancorp which is traded over the counter, and Talmer Bancorp which recently filed for an initial public offering and will be listed
on the NASDAQ.

Mr. Ross was Executive Managing Director of Rothschild Inc. for 24 years before acquiring that firm's private equity
partnerships in 2000. He is a member of the boards of Yale University School of Management, The Dean’s Advisory Board of
Harvard Business School, Partnership for New York City, Palm Beach Civic Association, Business Roundtable and the Palm
Beach Preservation Foundation. He is Chairman of the Japan Society and the Brookings Institution Economics Studies Council
and a trustee of the Town of Palm Beach Retirement System and the Magritte Museum in Brussels. President Kim Dae Jung
awarded him a medal for his assistance in Korea's financial crisis, President Clinton appointed him to the Board of the U.S.-
Russia Investment Fund and he served as Privatization Advisor to New York City Mayor Rudy Giuliani. Mr. Ross formerly

served as Chairman of the Smithsonian Institution National Board. He is a graduate of Yale University and of Harvard Business_

Management Association Hall of Fame. Bloomberg BusinessWeek designated him one of the 50 most influential people in
global finance.

Lord Brennan of Bibury QC (Non-executive Director)

Lord Brennan is a member of the House of Lords. In 1999 he was Chairman of the Bar of England and Wales. He is also
Chairman of the Caux Round Table Global Governing Board, Chairman of Juridica !nvestments Limited, Chairman of Omega
Business Solutions Pvt Limited and Vice Chairman of AJ Prospekt Capital Limited. His special interests include international
development and financial and corporate governance, in particular in connection with the recent financial crisis.
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Strategic report

The directors present their strategic report for the year
ended 31 December 2013.

Objective, business model and strategy

The Company’s objective is to try and make a significant
acquisition in the financial services sector. It has raised a
significant sum from shareholders for this purpose and the
directors are engaged in seeking acquisition opportunities
to meet its objective. If the objective is not met by 11
January 2016, the directors will consider whether it is
appropriate to return unused funds to shareholders.

The business model is to run the Company at minimal
cost. To that end, we retain only a registrar, company
secretary and our NOMAD. We do pay to keep up the
Company’s proprietary and intellectual rights, its
insurances, its telecom needs and its regulatory costs, but

these costs are managed carefully.

Review of 2013
On 8 January 2013, shareholders and warrant holders met

diluted share capital of the Company on the same
terms as the pre-existing Placee warrants as
described above;

e Placee B warrants — issued to the directors and
certain others at listing up to a maximum of 0.08% of
the fully diluted share capital at a subscription price
of 100 pence per share. The exercise period is as
described above. Details of the Placee B warrants
issued to the directors are included within the
Directors’ Remuneration Report on page 8. No
further Placee B warrants were issued in January
2013; and

° Founder warrants — as part of the subscription and
tender, Lord Levene surrendered his entitlement to
Founder in 2011,
representing 0.7278% of the fully diluted share

warrants granted to him
capital of the Company. New Founder warrants were
issued entitling Kinmont Advisory (financial adviser)
and Cenkos Securities plc (NOMAD and broker) to
subscribe for ordinary shares representing 0.44%

esch-of -t fully~dilutod ~ohare”_capita) gt _the .
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subscription, tender otfer, amendment to terms of warrants
and the issue of Founder warrants. Subsequently, on 11
January 2013, new shares were issued, some existing
shares were purchased and cancelled, certain Founder
warrants were surrendered and new Founder warrants
issued.

During the year, the directors considered a number of
possible acquisitions, but upon detailed examination
(funded by the WL Ross Group) none of these were
considered worthy of further development.

In June 2013, our lease commitments of One Angel Court
came to an end and we received in full the deposit paid
when the premises were first acquired.

Share capital

Following the shareholder meetings and the allotment of
shares to certain funds within the WL Ross Group (‘WLR
Funds’) as new significant shareholders, the Company’s
issued share capital was 53,771,229 ordinary shares of 10
pence each at 31 December 2013. The Company's

warrant structure is as follows:

e Placee warrants — the WLR Funds were issued with
Placee warrants entiting them to subscribe for
ordinary shares representing 2.4092% of the fully

NBNK Investments plc

Cormpany. In addition, sharehoiders on lie register
on 11 January 2013 (including the WLR Funds) were
granted Founder warrants entitling them to subscribe
in aggregate for 1.63% of the fully diluted share
capital of the Company.

The fully diluted share capital of the Company at the date
of this report was 60,609,466.

Corporate Governance

While the Company was in the process of bidding for the
Project Verde assets, the directors strived insofar as
practicable given the Company's size and nature, to
comply with the UK Corporate Governance Code.
Following the initial decision in June 2012 to wind up the
Company, the directors considered it necessary only to
maintain the standards required for AIM compliance.
Following the admission of the WLR Funds as principal
shareholder on 11 January 2013, the board has operated
on a streamlined, low cost basis, compliant with the
obligations of an AIM listed company. As and when
required, the composition of the board will be reviewed
and if deemed necessary or appropriate, it will aim to
comply with the full Code. For the time being, reflecting
the status of the Company, our corporate governance
report for the year ended 31 December 2013 is
abbreviated to the following:
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All of the directors who served during the year were non-
executive directors ('NEDs’) and were independent
throughout the period that they served. There were two
board meetings attended by all directors.

Reflecting the unusual circumstances of the Company
during the period, the board itself assumed responsibility
for all aspects of the Company's operations including
strategy, - financial performance, legal matters and
communications with shareholders. Accordingly, the board
currently does not operate separate committees. All
directors were present at all meetings that they were
required to attend. Directors are subject to annual re-
election by shareholders. There were engagement letters

in place governing their appointments. Appropriate-

insurance cover in respect of legal action against the
directors was maintained and the directors had access to
independent professional advice at the Company’s
expense (although no director took advantage of this).

‘The board believes that it is not appropriate to have an
internal audit function for as long as the Company

continues to run on a streamlined basis.

Key performance indicators (‘KPIs’)

The principal financial KPI is the rate at which the
Company is spending its listing proceeds. The directors
monitor the management accounts of the Company to
ensure that expenditure is proportionate and consistent
with the Company'’s current status. Suitable controls are in
place to enable the directors to respond quickly to
changes in the Company’s circumstances.

The principal non-financial KPI is the Company’s progress
towards an acquisition. The Board monitors discussion
progress and the chairman is personally and actively
involved in all aspects of the discussions.

Dividend policy

Subject to an acquisition, the Company would seek to
build up its operations during its first two to three years,
during which time it is unlikely that the Company will pay
dividends. Thereafter, and subject to compliance with the
Companies Act 2006 and regulatory capital requirements,
it would be the intention of the directors to pay dividends
on the basis of a progressive dividend policy.

Principal risks and uncertainties

The principal risk for the Company remains that it fails to
secure an acquisition. Should this be the case by 11
January 2016, the directors will review the position and

NBNK Investments plc

consider if it is appropriate to return unused funds to
shareholders and/or to wind up the Company.

Appropriate controls are in place to manage acquisition
risk and the Company has in place access through the WL
Ross Group to the resources necessary to manage
acquisition negotiations effectively so that the Company
can hit the ground running, once its first acquisition has
been secured.

Risk management and internal control

While the Company remains in pre-acquisition mode, the
framework of internal controls is relatively simple. The
main features of the Company’s internal control and risk
management systems are as follows:

e The board receives periodic reports from the
company secretary and external advisers about
legal and regulatory developments and the steps
that the board must take to comply;

* It reviews reports by the external auditors on the
annuatl audit;

° The board ensures that proper accounting records
are maintained so that it can rely on financial
information it receives to make appropriate strategic
and business decisions and that the Company’s
assets are safeguarded; and

° As required, reports are made to the board on
matters relating to insurance, taxation, accounting
and cash management as well as legal, compliance
and company secretarial issues.

The board believes that the systems of internal risk
management and financial controls that it has designed
are proportionate to the Company’s operational status and
provide reasonable assurance against fraud, mis-
management and against material mis-statement of loss.

Directors’ shareholdings
Beneficial interests in the ordinary shares of the Company
are set out in the Directors’ Remuneration report on page

; e

By order of the Board

Law Debenture Corporate Services Limited
Company Secretary

7 May 2014
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2013. The
Company, which is listed on AlM, has one non-trading
subsidiary (see note 17). Therefore, the financial
statements at pages 13-29 relate to the Company's

activities alone.
The directors of the Company who served in the year are:

Wilbur L. Ross, JR. (from 11 January 2013)

Lord Levene of Portsoken KBE (resigned 11 January
2013);

Lord Brennan of Bibury QC;

Lord Forsyth of Drumlean (resigned 11 January 2013);
and

Gary Hoffman (resigned 11 January 2013).

Results and dividends

The Company made a profit for the year of £136,000
(2012: loss of £3,685,000). This reflects the accounting

_—-9ain made.on the Japss

Other shareholding disclosures

The Company is not aware of any person or entity who,
directly or indirectly, jointly or severally, would or could
exercise control over the Company and there are no
arrangements in place, the operation of which could result
in a change of control of the Company.

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors.

Directors’ conflicts of interest
The directors are under a statutory duty to avoid conflicts
of interest. The Board has established procedures to deal

with conflicts and potential conflicts, which includes an

annual review of the Board's conflicts registers. Each
director has declared all matters that might give rise to a
potential conflict of interest and these have been
considered and, as required, approved by the Board. In
the opinion of the directors, the procedures on managing
conflicts of interest are working effectively.

No director has or has had any interest in any transaction

—~——===—with-the-Company-whiclris-urwas unusualIn"lts natureg or

shars based payments.(Co0-Noto——

12) which has to be taken through profit and loss.

The directors do not recommend payment of a dividend
(2012: nil).

Substantial shareholdings

The directors are aware of the following existing
shareholders of the Company who hold an interest, either
directly or indirectly, in 3% or more of the issued share
capital of the Company as at 7 May 2014:

) - .- % of issued
Name share

capital held
WL Ross and Co Funds 29.90
Invesco Asset Management ' 27.45
Aviva Investors Global Services 11.90
Bailie Gifford & Co 8.93
Goldman Sachs International 7.41
BlackRock investment Management 4.84
{(UK)
Crystal Amber 4.46
Cenkos Channel Islands 3.13

NBNK Investments plc

—conditions o'r'srlgrilﬁEéﬁt to the business of the Company
and effected during the year under report.

Sharebolder relations

The Company has a relatively small number of
shareholders. In addition to the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company's NOMAD
maintains dialogue and communication between the
Board and shareholders. Shareholders (including
shareholders within nominee companies where the
nominee has made appropriate arrangements) receive a
copy of the annual report and of any interim and half
yearly statements.

The annual general meeting will take place on Monday 23
June 2014 at the Company's registered office. Full
disclosure of the number of votes cast for and against
resolutions will be published on the Company’s website.
The Notice of Annual General Meeting appears at page
31. The board believes that the resolutions to be put to
shareholders are in the best interests of the shareholders
as a whole and, accordingly, recommends that the
shareholders vote in favour of the resolutions, as the
directors intend to do in respect of their beneficial
shareholdings in the Company.
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Employee participation
The Company has no employees.

Corporate social responsibility, sustainability,
greenhouse gas emissions

The Company has not yet adopted policies on corporate
social responsibility and sustainability, but will do so when

its activities warrant.

As the Company has no current activities, it has no
greenhouse gas emissions to report.

Principal risks and uncertainties
These are set out in the Strategic report.

Political donations

The Company has not made any payments or donations
that would be classified as political donations and does
not intend to seek shareholder approval in the immediate
future to make such payments or donations.

Statement of directors’ responsibilities in relation to
the financial statements

The directors are responsible for preparing the director's
report, strategic report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial
statements for each financial year. Under that law the
directors have elected to prepare the Company financial
statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European
Union. Under company law the directors must not
approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of
the group and company and of the profit or loss of the
company for that period. The directors are also required
to prepare financial statements in accordance with the
rules of the London Stock Exchange for companies
trading securities on the Alternative Investment Market.

In preparing these financial statements, the directors are
required to:

o Select suitable accounting policies and then apply them
consistently;

e Make judgements and accounting estimates that are
reasonable and prudent;

NBNK Investments plc

.. state whether they have been prepared in accordance
with IFRSs as adopted by the European Union, subject
to any material departures disclosed and explained in
the financial statements; and

e bPrepare the financial statements on the going concern
basis unless it is inappropriate to presume that the

company will continue in business.

The directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable
accuracy at any time the financial position of the company
and enable them to ensure that the financial statements
comply with the requirements of the Companies Act 2006.
They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for
the prevention and detection of fraud and other
irregularities.

Website publication

The directors are responsible for ensuring the annual
report and the financial statements are made available on
a website. Financial statements are published on the
company's website in accordance with legislation in the
United Kingdom governing the preparation and
dissemination of financial statements, which may vary
from legislation in other jurisdictions. The maintenance
and integrity of the company's website is the responsibility
of the directors. The directors' responsibility also extends
to the ongoing integrity of the ﬂnahcial statements
contained therein.

Statement of information given to auditors

The directors have confirmed that so far as they aware,
there is no relevant audit information of which the
Company's auditors are unaware, and that they have
taken all the steps that they ought to have taken as
directors in order to make themselves aware of any
relevant audit information and to establish that the
Company'’s auditors are aware of that information.

Statement of going concern

The directors have disclosed the current status of the
Company. Other than interest income, it is not producing
revenues and its future success relies on the ability to
secure an acquisition of assets. In the event that no such
acquisition is achieved, the directors will determine
whether it is appropriate for the Company to continue its
activities. The Company remains able to meet its liabilities
as they fall due. The directors closely monitor the cash
resources of the Company and its contractual
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commitments and have resolved that should the Company
not fulfil its objectives, then a solvent liquidation would
take place.

Shareholders accepted, when the Company listed on AIM,
and ongoing in January 2013 when the WLR Funds were
admitted, that there was a risk of the Company not being
able to succeed in its strategy, in which event, they would
not receive back the full vaiue of their original investment.

Notwithstanding the uncertainties in respect of the future
direction of the Company, the directors have concluded
that it is appropriate for the Company’s accounts to be
prepared on a going concern basis.

Auditors

A resolution will be proposed at the annual general
meeting to re-appoint BDO LLP as auditors for the time
being.

By order of the Board
Law Debenture Corporate Services Limited

Remuneration Report

Set out below is a Remuneration Report for NBNK
Investments plc for 2013. All of the information in the
report is historical. AIM listed companies are not required
to comply with the Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008.
Certain parts of the report are required to be audited,
however, and the relevant sections are clearly identified
below.

1. Remuneration Committee -~ membership and
advisers

Due to the current status of the Company, the board
deems it unnecessary to operate a separate remuneration
committee.

2. The Company’s remuneration policy

The Company has no employees and will formulate an
appropriate policy as and when it is necessary to do so.
Non-executive directors will receive a nominal fee until
such time as the Company makes an acquisition, following
which an appropriate policy will be adopted.

NBNK investments plc
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3. The Chairman

The chairman from 11 January 2013 was Wilbur Ross. He
received a nominal, one off fee of £1 at appointment and
receives no other benefits. His contract is for a fixed term
of three years (subject to annual re-election) expiring on
11 January 2016. He is not entitled to compensation on
loss of office. Lord Levene was chairman until 11 January
2013. He received no fees during the year and no
payments by way of compensation for loss of office.

4. The Chief Executive Officer

The Company did not have a chief executive following the
termination of Gary Hoffman’s contract on 30 June 2012.
Although he remained a director until 11 January 2013, he
received no fees or compensation for loss of office during
2013.

5. Remuneration of non-executive directors

Lord Brennan has a letter of appointment for a term until
16 January 2016 subject to annual re-election by the
shareholders, unless terminated earlier by either party
upon three months’ notice in writing. Continuation of the

-contract—of - appointment: is “contingent on satisfactory

performance and he may have his appointment terminated
without notice or compensation in certain circumstances.
There are no provisions for compensation payable on
early termination of the appointment (save for the three
month notice obligation). NEDs are expected to attend all
meetings of the Board and any of the committees on
which they served. Lord Brennan received no fees for the
period to 31 May 2013 and thereafter, an annual fee of
£10,000.

6. Share incentive arrangements (audited)

As described in the initial Admission Document, the
Company has shareholder agreement to introduce a
number of long term employee share schemes to facilitate
engagement of senior staff. Details of these schemes are
set out in full in the initial Admission Document and
comprise the usual suite of options and a performance
share plan for executives and SAYE and SIP to operate
on an all-employee basis. Since the Company has no
employees, these schemes are not in operation.

Lord Levene was awarded 200,000 options on admission
to AIM at an exercise price of 10 pence, exercisable at
any time and without further conditions between 14
October 2011 and 9 December 2013. He informed the
Company during the year that he wouid not be exercising
his options and accordingly, they lapsed on 9 December
2013.
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7. Directors’ emoluments for the year ended 31 December 2013 (audited)

Total salary/fees in Benefits othér Total receivable for Total received in

2013 than cash 2013 2012

£ £ £ £

W.L. Ross, Jr. 1 - 1 -
Lord Levene* - - - ! 256,358
Lord Brennan 5,833 - 5,833 29,167
Lord Forsyth* - - - 29,167
Lord McFail* - - . - 29,167
Sir David Walker* - - - 70,000
Mr G Hoffman ** - - - 853,558

Total 5,834 - 5,834 1,267,417

In line with Company policy, no short term bonus payments were made to any member of the Board.

* Lord McFall resigned on 17 July 2012; Sir David Walker resigned on 13 August 2012; Lord Levene, Lord Forsyth and Gary
Hoffman resigned on 11 January 2013. '

** Included in Gary Hoffman’s total salary/fees are amounts of £375,000 paid in 2012 in lieu of notice when his contract was
terminated on 30 June 2012 and £20,192 paid in lieu of untaken holiday entitlement.

As at 31 December 2013, the directors were the key management personnel (defined as those persons having authority and
responsibility for planning, directing and controiling the activities of the Company). Their compensation is set out above. Total
employer's national insurance contributions of £nil were paid (2012: £168,261). In addition to these amounts, there was a write-
back of share based payments made in prior periods in the income statement totalling £273,359 (2012: £608,075).

8. Founder warrants (audited)

The initial Admission Document stated that the Board had delegated authority to the Remuneration Committee to grant
Founder warrants over, in aggregate, up to 2.5 per cent. of the Fully Diluted Share Capital (as defined in the initial Admission
Document), exercisable at 130 pence per share.

Lord Levene was granted Founder warrants (subject to certain voluntarily accepted restrictions) entitling him to subscribe for

0.7278 per cent. of the Fully Diluted Share Capital. The Founder warrants had no value as at 31 December 2013 — see note 14
to the accounts. On 11 January 2013, Lord Levene voluntarily cancelled his entitiement to these warrants.
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9. Directors’ shareholdings

At 31 December 2013, the directors of the Company had beneficial interests in the Company’s ordinary shares as follows:

Ordinary shares Placee B warrants **
%
2013 2012 2013 2012
Lord Levene n/a 100,000 n/a 0.015
Lord Brennan 50,000 50,000 -~ 0.007 0.007
Lord Forsyth n/a *50,000 n/a 0.007
Mr G Hoffman n/a - n/a -

* Lord Forsyth's ordinary shares were held by A J Bell (PP) Trustees Limited, as trustees of Lord Forsyth's self-invested
pension plan.

™ The warrants set out above were issued on the initial subscription for shares in August 2010. They are immediately
exercisable at a subscription price of £1 per share, are transferable and remain exercisable until 31 August 2020. They
represent rights to subscribe for such shares as represent such percentage of the fully diluted share capital of the Company in
the period to 20 February 2013. The fair value of the warrants at 31 December 2013 is zero as set out at note 13 to the
accounts.

***W.L. Ross, Jr. owns no shares or warrants beneficially. Companies in the WL Ross Group own 16,077,597 ordinary shares,
plus Placee warrants entitling them to subscribe for 2.4092% of the fully diluted share capital of the Company and Founder

—====-——-warrants-entitling-them-to-subscribe for-a further04859%— === === == Toor - e - e e
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments plc for the year ended 31 December 2013 which comprise the
income statement, the statement of comprehensive income, the statement of financial position, the statement of changes in
equity, the statement of cash flows and the related notes. The financial reporting framework that has been applied in their
preparation is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the company's members those matters we are
required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit work,
for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland).
Those standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the APB's website at
www.frc.org.uk/apb/scope/private.cfm.

Opinion on financial statements

In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of its loss for the year then
ended;

. have been properly prepared in accordance with IFRSs as adopted by the European Union; and
o the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, the information giveh in the directors’ report for the financial year for which the financial statements are
prepared, is consistent with the financial statements.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opinion:

* adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

bosiy

Daniel Taylor (senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
55 Baker Street
London
WIUZEU

9 May 2014

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Income statement
for the year ended 31 December 2013

Note Year ended Year ended

31 December 31 December

2013 2012

£000 £000

Interest income 3 77 166
Administrative expenses 2 78 (3,773)
Loss on disposal of property, plant and equipment - (155)
Loss on disposal of intangible assets - (5)
Operating gain / (loss) 155 (3,767)
(Increase) / decrease in fair value of derivative financial liabilities 13 (19) 82
Gain/ (loss) before taxation 136 (3,685)
Taxation 4 - -
Gain/ (loss) for the year 136 (3,685)
Gain / (loss) per share (pence) basic 5 0.003 (7.361)
Gain / (loss) per share (pence) diluted 5 0.003 -

Statement of comprehensive income
for the year ended 31 December 2013

Year ended Year ended

31 December 31 December

2013 2012

£000 £000

Gain/ (loss) for year and total comprehensive gain for the year 136 (3,685)

The notes at pages 17 — 29 form part of these financial statements.
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Statement of financial position
as at 31 December 2013

Note Year ended Year ended
31 December 31 December
2013 2012
£000 £000 -
Current assets
Other accrued income and prepaid expenses 11 150
Cash and cash equivalents 6 20,207 19,511
Total current assets 20,218 19,661
Total assets 20,218 19,661
Current liabilities
Trade and other payables 7 . 42 272
Other taxation including social security - -
Derivative financial liabilities 13 19 -
Total current liabilities 61 272
Total net assets 20,157 19,389
Equity
Called up share capital 8 5,377 5,005
Share premium 9 43,129 42 595
Capital redemption 45 45
Retained losses (28,394) (28,256)
Total equity 20,157 19,389

Approved and authorised for issue by the Board on 7 May 2014 and signed on its behalf by:

Wilbur Ross, Jr.
Chairman

The notes at pages 17 — 29 form part of these financial statements.

NBNK Investments plc
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Statement of changes in equity

for the year ended 31 December 2013

Share Share Capital Retained
capital premium redemption losses Total
£000 £000 £000 £000 £000

Total equity as at 1 January 2013 5,005 42,595 45 (28,256) 19,389
Net profit and total comprehensive gain - - - 136 136
for the year

Share based payments - - - (274) (274)
Issue of shares (net proceeds) 372 534 - - 906
Total equity as at 31 December 2013 5,377 43,129 45 (28,394) 20,157

The notes at pages 17 — 29 form part of these financial statements.

NBNK Investments plc
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Statement of cash flows
for the year ended 31 December 2013

Note Year ended Year ended
31 December 31 December
2013 2012
£000 £000

Operating activities
Operating profit / (loss) before taxation 136 (3,685)
Depreciation of property, plant and equipment - 59
Amortisation of int'angible assets - 2
Loss on disposal of property, plant and equipment - 1565
Loss on disposal of intangible assets - 5
Share based payments (274) (608)
Increase / (decrease) in fair value of derivative financial instruments 13 19 (82)
Decrease in receivables 139 25
Decrease in payables (230) (2,781)
Cash flow from operating activities (210) (6,910)

-Investing activities— — — —— "~ ST e T s T = e

Proceeds on disposal of fixed assets - 9
Cash flow from investing activities - 9

Financing activities
Net proceeds of increase in share capital 906 -
Cash flow from financing activities 906 -
Net increase / (decrease) in cash and cash equivalents 696 (6,901)
Cash and cash equivalents at 1 January 19,511 26,412
Cash and cash equivalents at 31 December 20,207 19,511

The notes at pages 17 — 29 form part of these financial statements.
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Notes to the accounts
for the year ended 31 December 2013

1. Summary of significant accounting policies
General Information

NBNK Investments plc is a public company iﬁcorporated in the United Kingdom. The address of the registered office is given on
page 3. The Company’s operations and its principal activities are to acquire a financial institution. The financial statements are
presented in pounds sterling thousands because that is the currency of the primary economic environment in which the
Company operates.

Basis of preparation
The financial statements of NBNK Investments plc have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union.

The financial statements have been prepared under the historical cost convention as amended for use of fair value for
derivative financial instruments and share based payments. Historical cost is based upon the fair value of consideration given in
exchange for assets.

Critical accounting estimates and judgements

The preparation of the financial statements necessarily requires the exercise of judgement both in the application of accounting
policies which are set out below and in the selection of assumptions used in the calculation of estimates. These estimates and
judgements are reviewed on an ongoing basis and are continually evaluated based on experience and other factors. However,
actual results may differ from these estimates. None of the estimates or judgements made in the preparation of these financial
statements are considered critical.

The calculation of fair value of derivative financial instruments is dependent upon a number of estimates, including the volatility
of the Company’s share price. The Company has been listed for only a short period and the estimate of volatility has been
arrived at by looking at a number of comparable companies.

Application of IFRS

NBNK Investments plc was incorporated during 2010 with the intention of building (primarily through acquisition) a new and
substantial UK bank. Its remit is now wider and includes the acquisition of a financial services company. The Company has to
date made no acquisitions. Until the Company commences operation it is not appropriate to set out the accounting policies
which will be applicable to that business.

New IFRSs, interpretations and amendments not yet effective

Whilst the Company continues not to operate, none of the new standards, interpretations or amendments but not yet effective
are expected to have a material impact on the Company’s future financial statements. However, given the current status of the
Company, it cannot be stated with any degree of certainty which new standards, interprétations or amendments but not yet
effective may ultimately have a material impact on the Company’s future financial statements.

Segmental reporting

Operating segments are components of an entity about which separate financial information is available that is evaluated
reqularly by the directors in deciding how to allocate resources and in assessing performance. The Company comprises one
operating segment.

Financial instruments

Financial instruments and equity instruments are classified according to the substance of the contractual arrangements entered
into.
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Trade payables
Trade payables are not interest bearing and are stated at their nominal value.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held with banks and other short term highly liquid investments with
original maturities of three months or less.

Share capital
Ordinary shares are classified as equity.

Share based payments

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settled share based payments in accordance with IFRS 2. Such payments are
measured at fair value at the date of grant using an appropriate option valuation technique, which is expensed on a straight-line
basis over the vesting period, based on the Company's estimate of shares that will eventually vest. The fair value of these
payments is not subsequently re-measured.

Derivative financial instruments

Derivative financial instruments are measured at fair value at date of issue and at any year end at which they are outstanding
using an appropriate valuation technique and included in assets or liabilities on the statement of financial position. Differences
arising between the issue date and the period end are charged or credited to the income statement.

Financial liabilities and.equity— — .—— —— ——— . oo e e o s

——= ©~="Financial liabilities and’equity instruments are classified according to the substance of the contractual arrangements entered
into. Financial instruments issued by the Company are treated as liabilities if:

(a) they include contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfavourable to the Company; or

(b) the instrument will or may be settled in the Company's own equity instruments and is either a non-derivative that includes an
obligation to deliver a variable number of the Companyfs own equity instruments or is a derivative (other than a derivative that
will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a. fixed number of its own
equity instruments).

Taxation

Current tax is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense which are either never taxable or deductible or are taxable or deductible in
other periods. The Company's liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the year end date.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financial statements.

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each year end date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to recover the asset. Deferred tax is calculated at the tax rates that are
expected to apply in the year when the liability is expected to be settled or the asset is expected to be realised based on tax
rates that have been enacted or substantively enacted at the year end date.
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Revenue recognition

Interest income
Interest income is accrued on a time basis using the effective interest rate applicable.

Reserves
A description of each of the reserves follows:

Share premium
This reserve represents the difference between the issue price of shares and the nominal value of shares at the date of issue,

net of related issue costs.

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Company.

Retained earnings
Net revenue profits and losses of the Company which are revenue in nature are dealt with in this reserve.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial statements in the year in which

the dividends are approved by shareholders.
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2. Administrative expenses

2013 2012

£000 £000
Administrative expenses include:
Salaries and directors’ fees ’ 6 2,377
Social security costs - 319
Depreciation — property, plant and equipment - 59
Amortisation — intangible assets - 2
Operating leases — land and buildings - 233
Auditors’ remuneration — statutory audit of the Company 20 24

The Company had no employees during the year. (2013: average of 2 employees during the year, with none at year end).

Remuneration of directors

2013 2012
£000 £000
Directors’ emoluments, which comprise the following, are included in
administrative expenses:
Executive directors’ fees - 1,084
T O e B CUtiVe TITBElorS Tags o e s e i e S i 6 == —_7&155; e
Share based payments — options (282) (647)
Share based payments — Founder warrants 8 39
Increase / (decrease) in fair value of derivatives — Placee B warrants 19 (82)
Short term employee benefits - 26
(249) 578

In line with Company policy, no short term bonus payments were made to any member of the Board.
The emoluments of the highest paid director totalled £5,833 (2012: £853,558)

Details of options held and emoluments of each director are shown in the Remuneration Report as is the statement on key
management personnel (see pages 8 - 10).
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. 3. Interest

2013 2012
£000 £000
Interest income
Interest on bank deposits 77 166
77 166
4. Taxation
2013 2012
£000 £000
Taxation based on revenue for the year comprises:
UK Corporation tax at 23.25% (2012:24.5%) - -
The charge for the year can be reconciled to the gain per the income statement as follows:
2013 2012
£000 £000
Gain / (loss) before taxation 136 (3,685)
Tax on ordinary activities at standard rate 23.25% (2012: 24.5%) 32 (903)
Effects of:
Losses considered not recoverable - 903
Gains to be written off against prior year losses (32) -

Deferred Tax
The company has the following balances in respect of which no deferred tax asset has been recognised:

Tax losses £19,499,431
Other temporary differences £201,227

NBNK Investments Plc has unused tax losses of £19.5m in respect of management expenses (2012: £19.4m) for which no
deferred tax is recognised in the balance sheet. None of these losses expire within five years.

No deferred tax asset has been recognised in the balance sheet on ‘other temporary differences’ of £201k (2012: £201k)
arising on accelerated capital allowances.

5. Gain / (loss) per share from operations

Gain per share from operations for the year is based upon the attributable gain of £135,860 (2012: loss of £3,684,613) and
63,610,921 (2012: 50,050,000) shares, being the weighted average number of shares in issue during the year. The earings
used in diluted gain per share calculation is £135,860 (2012: loss of £3,684,613).The diluted weighted average number of
shares in issue assuming no exercise of options at less than fair value was 53,610,921 (2012: 50,220,718). No diluted loss per
share is provided as it would reduce the basic loss per share..
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6. Cash and cash equivalents

These compromise cash held at bank and short term bank deposits with an original maturity of three months or less. The
carrying amounts of these assets approximates to their fair value.

7. Trade and other payables

Trade and other payables comprise amounts outstanding for ongoing costs. The carrying amount of these liabilities
approximates to their fair value. ’

8. Share capital

2013 2012
£000 £000

Issued and fully paid share capital

Value
At 1 January 5,005 5,005
Net issued in the year 372 -
At 31 December 5,377 5,005
Shares Number Number
e ALY e T = 60050,000 50,050,000
S teswedintheyear 3,721,229 -
At 31 December v 53,771,229 50,050,000
9. Share premium

2013 2012
£000 £000
At 1 January 42,595 42,595
On shares issued in the year 1,056 -
Related issue costs ' (522) -
As at 31 December 43,129 42,595
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10. Financial instruments’

The Company held the foliowing categories of financial assets and liabilities, which have a carrying value the same as fair value
at 31 December 2013.

2013 2012
£000 £000
Assets
Cash and cash equivalents — held as loans and receivables 20,207 19,511
Liabilities
Trade and other payables — held at amortised cost 42 272
Derivative financial liabilities (see note 13) — held at fair value through profit or loss 19 -
61 272

The inputs for calculating the fair value of derivative financial liabilities are not all based on observable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 13).

The principal risks facing the Company in respect of its financial instruments are:

» interest risk, arising from movements in interest rates on cash and cash equivalents. If interest rates during the year were
1% higher, the impact on the Company’s loss for the year would have been to decrease it by £277,994 (2012: £310,292).
Itis assumed that interest rates are unlikely to fall below the current level.

. credit risk, arising from the failure of another party to perform according to the terms of its contract. The Company

reduces credit risk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial institution.
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11. Share based payments - options

On listing in 2010, the Company granted an option to Lord Levene to subscribe for 200,000 ordinary shares at 10p, exercisable
without further condition from 14 October 2011 up until 9 December 2013. During the year, Lord Levene indicated that he would
not exercise the options and accordingly they lapsed on 9 December 2013.

Details of share options outstanding are as follows:

2013

Weightt_ad
average price

Pence

At 1 January 2013 . 200,000 10
Granted during the year . - -
Lapsed / exercised during the year 200,000 10
Outstanding at 31 December 2013 - -
Exercisable at 31 December 2013 - -

S

Weightgd

average price

Pence

At 1 January 2012 11,700,000 128
Granted during the year - -
Lapsed / exercised during the year 11,500,000 130
Outstanding at 31 December 2012 : 200,000 10
Exercisable at 31 December 2012 200,000 10
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12. Share based payments - founder warrants

On 1 May 2011, Lord Levene was granted Founder warrants, entitling him to subscribe for 0.7278% of the Company’s fully
diluted sharei capital at 130 pence per ordinary share. The Founder warrants would expire on 31 August 2020 unless previously
exercised or lapsed. These warrants were voluntarily surrendered on 11 January 2013. The Company is obliged to treat these
under IFRS2 as share based payments for accounting purposes on the ground that they are in effect, a payment for services
rendered to the Company. Similar treatment has been applied to Founder warrants issued during the year to Kinmont and
Cenkos. Founder warrants issued to shareholders on 11 January 2013 have been treated as derivative financial instruments,
see note 13. ’

Details of Founder warrants outstanding at 31 December 2013 are as follows:

2013

Weightt_ed
average price

Pence

At 1 January 2013 489,635 130
Granted during the year 535,860 130
Lapsed / exercised during the year (489,635) 130
Outstanding at 31 December 2013 535,860 130
Exercisable at 31 December 2013 - ' -
2012

Weightgd

average price

Pence

At 1 January 2012 ' 489,635 130
Granted during the year - .-
Lapsed / exercised during the year - -
Outstanding at 31 December 2012 489,635 130

Exercisable at 31 December 2012 - -
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The options have been fair valued using the Black Scholes valuation model. Assumptions used are as follows:

2013
Expected volatility 44.00%
Risk free interest rate at grant 0.59%
Dividend yield 0%
Expected life 3 years

Expected volatility was based on the median volatility of the Stoxx 600 Euro banks constituents. The expected life is based on

the cut-off date for an investment post restructure.

There were 535,860 Founder warrants granted and 489,635 Iapsed during the year (2012: none). The Company recognised a
total gain of £273,359 in 2013 (2012: expense £39,039) in respect of Founder warrant share based payment transactions.
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13. Derivative financial liabilities - share warrants

On listing in 2010, the Company issued Placee warrants to institutional shareholders, equivalent to 7.4% of the Company's fully
diluted share capital. In addition Placee B warrants were issued, on similar terms to the Placee warrants, to non-institutional
shareholders equivalent to 0.08% of the fully diluted share capital. Of the monies raised on listing, £896,000 has been
attributed to the fair value of the warrants issued at the same time for nil consideration. On 11January 2013, additional Placee
and Founder warrants were issued as described in the Strategic Report. Founder warrants issued to shareholders are treated
as derivative financial liabilities.

2013

Weighted
average price
Placee and Placee B warrants

Pence

At 1 January 2013 4,493,213 100
Increase during the year 906,371 100
Lapsed / exercised during the year (20,020) -
At 31 December 2013 5,379,564 100
Exercisable at 31 December 2013 5,379,564 100
Weighted

average price
Founder warrants - non-share based payments

Pence
At 1 January 2013 - -
Increase during the year 986,469 130
Lapsed / exercised during the year (3,656) 1
At 31 December 2013 982,813 130
Exercisable at 31 December 2013 ’ 982,813 130
£000

Fair value
At 1 January 2013 -
Increase in fair value cfedited to income statement 19
At 31 December 2013 19
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2012

Weighted
average price
Placee and Placee B warrants

Pence
At 1 January 2012 5,031,912 100
- Increase during the year - 100
Lapsed / exercised during the year 538,699 -
At 31 December 2012 : 4,493,213 100
Exercisable at 31 December 2012 4,493,213 » 100
£000
Fair value
At 1 January 2012 82
Decrease in fair value credited to income statement (82)

At 31 December 2012 -

The share warrants,.including-Rlacee-Placee-B-and-non-share-based- payment Founder warrantsﬂhave been: fair valued usmg“* T

ezMonte -Carlowvaluation:model=Assumplions-used-are-as: follows==

2013

Expected volatility ' 37.00%
Risk free interest rate - at issue date 1.19%
— at 31 December 2013 0.72%

Dividend yield 0%
Expected life 2 years

Expected volatility was based on the median volatility of the Stoxx 600 Euro banks constituents.

NBNK Investments plc . 28 Registered number: 07303316



14. Lease commitments

At the year end, the Company had outstanding commitments for future minimum lease payments under non-cancellable
operating leases, which fall due as follows:

2013 2012

£000 £000

Less than one year - 88
Two to five years - -
- 88

15. Related party transactions

In the opinion of the Board, the related parties are the directors. There were no related party transactions during the year other
than those disclosed in the Directors’ Remuneration Report. '

16. Financial commitments

The Company has no financial commitments.

17. Investment in subsidiary

The Company owns all of the issued share capital (being £1) of NGB New Generation Limited, incorporated on 15 December
2011. The subsidiary is dormant and has not traded to date.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the fourth Annual General Meeting of NBNK Investments plc (the "Company"') will be held
on Monday 23 June 2014 at 2.00pm at Fifth Floor, 100 Wood Street, London EC2V 7EX for the transaction of the following
business:

To consider and, if thought fit, to pass the following resolutions, numbers 1 to 6 and 9 of which will be proposed as ordinary
resolutions and numbers 7 and 8 of which will be proposed as special resolutions:

1. THAT the Company's audited financial statements for the year ending 31 December 2013, together with the directors’
report, strategic report and the auditor's report on those statements, be received.

2. THAT Wilbur L. Ross, Jr. be re-elected as a director of the Company.
3. THAT Lord Brennan of Bibury be re-elected as a director of the Company.

4. THAT BDO LLP be re-appointed as auditors of the Company until the conclusion of the next Annual General Meeting
of the Company.

5. THAT the directors be authorised to determine the auditors’ remuneration.

thesCompaniesAct-2008the:

NZ(and sothat-expressions-Used i this — — o>

(1) the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot shares and to grant such subscription and conversion rights as are contemplated by sections
551(1)(a) and (b) of the Act respectively up to a maximum nominal amount of £1,790,581.93 to such
persons and at such times and on such terms as they think proper, during the period expiring, unless -
previously revoked or varied by the Company in general meeting, at the end of the next Annual General
Meéting of the Company;

(2) the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot equity securities (as defined in section 560 of the Act) in connection with a rights issue in favour of the
holders of equity securities and any other persons entitled to participate in such issue where the equity
securities respectively attributable to the interests of such holders and persons are proportionate (as nearly
as maybe) to the respective number of equity securities held by them up to a maximum aggregate nominal
amount of £1,790,581.93 during the period expiring, unless sooner revoked or varied by the Company in
general meeting, at the end of the next Annual General Meeting of the Company, subject only to such
exclusions or other arrangements as the directors may consider necessary or expedient to deal with
fractional entitlements or lega! or practical problems under the laws or requirements of any recognised
regulatory body or stock exchange in any territory; and

(3) the Company be and is hereby authorised to make prior to the expiry of such period any offer or agreement
which would or might require such shares or rights to be allotted or granted after the expiry of the said
period and the directors may allot such shares or grant such rights in pursuance of any such offer or

agreement notwithstanding the expiry of the authority given by this resolution,

so that all previous authorities of the directors pursuant to the said section 551 be and are hereby revoked.
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7. THAT, subject to the passing of resolution 6 set' out in the notice convening this meeting, the directors be and are
empowered in accordance with section 570 of the Act to allot equity securities (as defined in section 560 of the Act) for
cash, pursuant to the authority conferred on them in resolution 6 above as if section 561(1) and sub-sections (1) - (6) of
section 562 of the Act did not apply to any such allotment, provided that the power conferred by this resolution shall be
limited to:

(1) the allotment of equity securities in connection with an issue or offering in favour of holders of equity
securities (but in the case of the authority granted by resolution 6(2) above by way of a rights issue only)
and any other persons entitled to participate in such issue or offering where the equity securities
respectively attributable to the interests of such holders and persons are proportionate (as nearly as may
be) to the respective number of equity securities held by or deemed to be held by them on the record date
of such allotment, subject only to such exclusions or other arrangements as the directors may consider
necessary or expedient to deal with fractional entitlements or legal or practical problems under the laws or
requirements of any recognised regulatory body or stock exchange in any territory; and

(2) the allotment (otherwise than pursuant to paragraph 7(1) above) of equity securities up to an aggregate
nominal value not exceeding £268,856;

and this power shall expire unless sooner revoked or varied by the Company in general n:ieeting, at the end of the
next Annual General Meeting of the Company, but shall extend to the making, before such expiry, of an offer or
agreement which would or might require equity securities to be allotted after such expiry and the directors may allot
equity securities in pursuance of such offer or agreement as if the authority conferred hereby had not expired.

8. THAT the Company be and is hereby generally and unconditionally authorised for the purpose of section 701 of the
Act to make market purchases (as defined in section 693 of the Act) of ordinary shares of 10p each in the capital of
the Company provided that:

(1) the maximum number of ordinary shares hereby authorised to be purchased is 5,377,122,

(2) the minimum price (exclusive of expenses) which may be paid for such ordinary shares is 10p per share,
being the nominal amount thereof;

(3) the maximum price (exclusive of expenses) which may be paid for such ordinary shares shall be an
amount equal to the higher of (i) 5 per cent. above the average of the middle market quotations for an
ordinary share as derived from the AIM Appendix to The London Stock Exchange Daily Official List for the
five business days immediately preceding the day on which the purchase is made and (ii) the higher of the
price of the last independent trade of an ordinary share and the highest current independent bid for an
ordinary share as derived from the trading venue where the purchase is carried out;

(4) the authority hereby conferred shall (unless previously renewed or revoked) expire at the end of the next
Annual General Meeting of the Company; and

(5) the Company may make a contract to purchase its own ordinary shares under the authority conferred by
this resolution prior to the expiry of such authority, and such contract will or may be executed wholly or
partly after the expiry of such authority, and the Company may make a purchase of ordinary shares in
pursuance of any such contract.

9. THAT the Company be and is hereby generally and unconditionally authorised to continue to pursue the Company's
investing policy as described in the section headed “Business Strategy” of the Company’s AIM Admission Document
dated 20 August 2010, as amended by the terms of the section headed “Investment policy following Share
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Subscription and Tender Offer” of the Company’s Subscription and Tender Offer Circular dated 13 December 2012,
until such time as the investing policy has been substantially implemented, provided that this power shall expire,
unless sooner revoked or varied by the Company in general meeting, at the end of the next Annual General Meeting
of the Company.

BY ORDER OF THE BOARD

Law Debenture Corporate Services Limited, Secretary

7 May 2014

Registered office:

Fifth Floor

100 Wood Street
London

EC2V 7EX
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Notes to the notice of Annual General Meeting

(1)

@

@)

4

(©)

6)

@)

A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint a proxy to exercise
all or any of the rights of the member to attend and speak and vote on his behalf. A proxy need not be a member of the
Company. A member may appoint more than one proxy in relation to the meeting, provided that each proxy is appointed to
exercise the rights attached to a different share or shares held by that member.

To appoint a proxy you may:

a. use the Form of Proxy enclosed with this notice of Annual General Meeting. To be valid, the Form of Proxy,
together with the power of attorney or other authority (if any) under which it is signed or a notarially certified
or office copy of the same, must be received by post or (during normal business hours only) by hand at
Capita Registrars, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www.capitashareportal.com, in each case no later than 2.00pm on Thursday 19 June 2014 (being not less
than 48 hours before the meeting excluding non-working days); or

b. if you hold your shares in uncertificated form, use the CREST electronic proxy appointment service as
described in Note 8 below.

Completion of the Form of Proxy or appointment of a proxy through CREST will not prevent a member from attending and
voting in person.

Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting.

Pursuant to regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), only shareholders registered in
the register of members of the Company as at 6pm on 8 May 2013 shall be entitled to attend and vote at the Annual General
Meeting in respect of the number of shares registered in their name at such time. If the meeting is adjourned, the time by
which a person must be entered on the register of members of the Company in 6rder to have the right to attend and vote at
the adjourned meeting is 6pm on the day which is two days before the date fixed for the adjourned meeting. Changes to the
register of members after the relevant times shall be disregarded in determining the rights of any person to attend and vote
at the meeting.

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding.

The Company has an issued share capital at 7 May 201'4 (being the latest practicable date prior to publication of this notice
of Annual General Meeting) of 53,771,229 Ordinary Shares with voting rights and no restrictions and no special rights with
regard to control of the Company. There are no other classes of share capital and none of the Company'’s issued shares are
held in treasury. Therefore, the total number of voting rights in the Company as at 7 May 2014 (being the latest practicable
date prior to publication of this notice of Annual General Meeting) is 53,771,229.

In the following paragraphs, information is given about each resolution:

Resolution 1 — annual report, strategic report and audited financial statements (ordinary resolution). It is a legal
requirement that the directors lay before the Company’s shareholders the Company’s accounts, directors’ report, strategic
report and the audit report. The report and financial statements cover the year ending 31 December 2013.

Resolutions 2 - 3 — re-election of directors (ordinary resolutions). The articles of association of the Company require
the directors to retire at the subsequent annual general meeting following their appointment and the Board has separately
resolved that all directors will retire and offer themselves for re-election annually. In accordance with the articles of
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association of the Company, Wilbur L. Ross, Jr. was appointed as a director by the Board on 11 January 2013 and he now
seeks re-election. Lord Brennan (who has been a director since 16 July 2010) is also seeking re-election as a director. Brief
biographies of the directors are set out on page 2 of the annual report and financial statements. The Board supports the re-
election of both directors.

Resolutions 4 and 5 — appointment of auditors and determination of their remuneration (ordinary resolutions). The
Company is required to appoint auditors at each annual general meeting at which financial statements are presented, to
hold office until the conclusion of the next such meeting. The Board first appointed BDO LLP as auditors for the Company’s
annual report and financial statements in 2010 and is satisfied with the way that audits have been conducted. As the
Company continues to develop its strategy, the directors will keep under review the Company’s ongoing audit requirements.
For the time being, the directors are content to recommend that shareholders appoint BDO LLP to continue in office until the
conclusion of the Company’s next annual general meeting. Resolution 5 authorises the directors, in accordance with
standard practice, to negotiate and agree the remuneration of the auditors.

Resolution 6 — general authority to allot shares (ordinary resolution). The resolution asks shareholders to grant the
directors authority under section 551 of the Act to allot shares or grant such subscription or conversion rights as are
contemplated by sections 551(1)(a) and (b) respectively of the Act up to a maximum aggregate nominal value of
£3,581,163.85, being approximately 66.6 per cent. of the nominal value of the issued ordinary share capital of the Company
as at 7 May 2014 (being the latest practical date prior to publication of this notice of annual general meeting). £1,780,581.93
of this authority is reserved for a fully pre-emptive rights issue. This is the maximum permitted amount under best practice
corporate governance guidelines. The authority will expire at the next annual general meeting of the Company in 2015. The
directors have no present intention of exercising such authority. All previous authorities of the directors pursuant to section

- willberevoked. —— = - T e e -

Resolution 7 - disapplication of statutory pre-emption rights (special resolution). If the directors wish to allot unissued
shares or other equity securities for cash or sell any shares which the Company holds in treasury following a purchase of its
own shares pursuant to the authority in resolution 8, the Act requires that such shares or other equity securities are offered
first to existing shareholders in proportion to their existing holding. Resolution 7 asks shareholders to grant the directors
authority to allot equity securities or sell treasury shares for cash up to an aggregate nominal value of £268,856 (being 5 per
cent. of the Company's issued ordinary share capital as at 7 May 2014 (being the latest practicable date prior to publication
of this notice of annual general meeting)) without first offering the securities to existing shareholders. The resolution also
disapplies the statutory pre-emption provisions in connection with a rights issue, but only in relation to the amount pemitted
under resolutions 6(1) and/or 6(2), and allows the directors, in the case of a rights issue, to make appropriate arrangements
in relation to fractional entitlements or other legal or practical problems which might arise. The authority will expire at the
next annual general meeting of the Company, in 2015,

The directors believe that it is in the best interests of the Company to have the authority to allot or grant such subscription
and conversion rights over a maximum of 2,688,561 Ordinary Shares other than on a pre-emptive basis.

Resolution 8 - Purchases of own shares by the Company (special resolution). Resolution 8 to be proposed at the
Annual General Meeting seeks authority from holders of ordinary shares for the-Company to make market purchases of
ordinary shares, such authority being limited to the purchase of 10 per cent. of the ordinary shares in issue as at 7 May 2014
(being the latest practicable date prior to publication of this notice of Annual General Meeting). The maximum price payable
for the purchase by the Company of ordinary shares will be limited to the higher of 5 per cent. above the average of the
middle market quotations of the ordinary shares, as derived from the AIM Appendix to the London Stock Exchange Daily
Official List, for the five business days prior to the purchase and the higher of the price of the last independent trade of an
ordinary share and the highest current independent bid for an ordinary share as derived from the trading venue where the
purchase is carried out. The minimum price payable by the Company for the purchase of ordinary shares will be 10p per
share (being the nominal value of an ordinary share). The authority to purchase ordinary shares will only be exercised if the
directors consider that there is likely to be a beneficial impact on earnings per ordinary share and that it is in the best
interests of the Company at the time. The Company is allowed to hold in treasury any shares purchased by it using its
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distributable profits. Such shares will remain in issue and capable of being re-sold by the Company or used in connection
with certain of its share schemes. The Company would consider, at the relevant time, whether it was appropriate to take
advantage of this ability to hold the purchased shares in treasury.

Resolution 9 - Authorisation to continue investing policy (ordinary resolution). Resolution 9 to be proposed at the
Annual General Meeting seeks authority from holders of ordinary shares for the Company to continue to pursue the
Company's investing policy as described in the section headed “Business Strategy” of the Company’s AIM Admission
Document dated 20 August 2010, as amended by the terms of the section headed “Investment policy following Share
Subscription and Tender Offer” of the Company’s Subscription and Tender Offer Circular dated 13 December 2012, until
such time as the investing policy has been substantially implemented. Under Rule 8 of the AIM Rules for Companies,
companies (such as NBNK Investments plc) whose primary business is, inter alia, the acquisition of one or more other
businesses or companies, are required to seek shareholder approval to continue the pursuit of that business if they have not
substantially completed their strategy within 18 months of admission to trading on AIM. The Company acbordingly seeks
approval to continue with its investing policy. If granted, this power will expire at the end of the next Annual General Meeting
of the Company, unless sooner revoked or varied by the Company in general meeting. '

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utilising the procedures described in the CREST
Manual. CREST personal members or other CREST sponsored members, and those CREST members who have appointed
(a) voting service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a "CREST Proxy
Instruction") must be properly authenticated in accordance with Euroclear UK & Ireland's specifications and must contain
the information required for such instructions, as '‘described in the CREST Manual (www.euroclear.com/CREST). The

message must be transmitted so as to be received by the issuer's agent, Capita Registrars (ID R055), by 2.00pm on
Thursday 19 June 2014. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp
applied to the message by the CREST Applications Host) from which the issuer's agent is able to retrieve the message by
enquiry to CREST in the manner prescribed by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST
member concerned to take (or, if the CREST member is a CREST personal member or sponsored member or has
appointed (a) voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message is transmitted by means of the CREST system by any particular time. In this
connection, CREST members and, where applicablé, their CREST sponsors or voting service providers are referred', in
particular, to those sections of the CREST Manual concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001 (as amended).
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Company Name: NBNK INVESTMENTS PLC
Company Number: 07303316
Date of this return: 02/07/2015
SIC codes: 82990
Company Type: Public limited company
Situation of Registered FIFTH FLOOR 100 WOOD STREET
Office: LONDON
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Single Alternative Inspection Location (SAIL)

The address for an alternative location to the company's registered office for the inspection of

registers is:

NORTHERN HOUSE WOODSOME PARK
FENAY BRIDGE

HUDDERSFIELD

WEST YORKSHIRE

HDS 0GA

There are no records kept at the above address

Officers of the company
Company Secretary [

Type: Corporate
Name: LAW DEBENTURE CORPORATE SERVICES LIMITED
Registered or
principal address: 100 WOOD STREET
LONDON
EC2V 7EX

European Economic Area (EEA) Company

Register Location: UNITED KINGDOM
Registration Number: 3388362
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Company Director [

Tvpe: Person
Ful]forename(s) : LORD DANIEL JOSEPH
Surname: BRENNAN
Former names:
Service Address: 5 CLIFFORD STREET
LONDON
WI1S 2L.G

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 19/03/1942 Nationality: BRITISH
Occupation: UK
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Company Director 2

Tvpe: Person

Full forename(s); MR STEPHEN LLOYD

Surname: JOHNSON

Former names:

Service Address: FIFTH FLOOR, 100 WOOD STREET
LONDON
ENGLAND
EC2V 7TEX

Country/State Usually Resident: USA

Date of Birth: 02/03/1976 Nationality: AMERICAN
Occupation:  PRIVATE EQUITY
PROFESSIONAL
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Statement of Capital (Share Capital)

Class of shares  ORDINARY Number allotted 53771229
Aggregate nominal 53771229
value

GBFP .
Currency Amount paid per share 0.1

Amount unpaid per share 0

Prescribed particulars
ALL SHARES RANK PARI PASSU AMONGST EACH OTHER AND HAVE EQUAL VOTING RIGHTS.

Statement of Capital (Totals)

Currency GBP Total number 53771229
of shares
Total aggregate
SETCE 53771229

nominal value

Full Details of Shareholders

The details below relate to individuals / corporate bodies that were shareholders as at 02/07/2015

The company's shares were admitted to trading on a market during the period of this return and it was an issuer
to which the shareholders notification requirements of Chapter 5 of the FSA's Disclosure and Transparency
Riiles source book applied throughout the period of the refurn

The Company was not regitired to provide details of any shareholders

Authorisation

Authenticated

This form was authorised by one of the following:
Director, Secretary, Person Authorised, Charity Commission Receiver and Manager, CIC Manager, Judicial Factor.
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Chairman’s review

We have continued to maintain the Company at low cost while appropriate opportunities have been sought to make an
acquisition in accordance with the Company's investment policy. During the fourth quarter of 2015, we were in continuing
discussions with certain businesses that we felt might make suitable acquisition targets. As a result, on 7 January 2016 we
informed shareholders that the board had resolved to extend until 11 April 2016 the point at which the directors would consider -
if it was appropriate to return unused funds to shareholders and/or to wind up the Company. On that date, we confirmed that
the further negotiations with potential targets had not produced an acquisition proposition capable of being recommended to
shareholders for approval. As a consequence, the directors resolved that it was appropriate to return unused funds to
shareholders and/or to wind up the Company. Detailed consideration has begun into the most cost effective and timely way to

achieve this.

Consequently, this annual report and financial statements is being prepared on a wind-up basis.

On behalf of the board, | would like to thank shareholders for their support. Some shareholders have been with the Company
since inception, others joined more recently, but all have been very supportive of the mission that NBNK set out to achieve. The

board and | are disappointed that we were unable to deliver an acquisition that would have fulfiled the Company’s investing

policy and given value to shareholders.

Stephen L. Johnson
Chairman '
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Board Biographies

Stephen L. Johnson, (Chairman, Non-executive Director)

Stephen L. Johnson is a Principal at WL Ross & Co LLC. He has worked closely with Wilbur Ross on NBNK matters since
certain funds managed by the WL Ross & Co Group acquired a significant holding in the Company in January 2013. A US
citizen and graduate of the University of Southern California, Steve has worked in private equity for most of his career and has
been with the WL Ross & Co Group since July 2007. He is also a director at Eurobank Ergasias SA, one of the largest banks in

Greece, and is involved in investments across banking, insurance, and specialty lending for WL Ross.

Lord Brennan of Bibury QC (Non-executive Director)

Lord ‘Brennan is a member of the House of Lords. In 1999 he was Chairman of the Bar of England and Wales. He is also
Chairman of the Caux Round Table Global Governing Board and Chairman of Juridica Investments Limited. His special
interests include international development and financial and corporate governance, in particular in connection with the recent

financial crisis.
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Strategic report

The directors present their strategic report for the year
ended 31 December 2015.

Objective, business model and strategy

The Company'’s objective is to try and make a significant
acquisition in the European financial services sector. It
has raised a significant sum from shareholders for this
purpose and the directors were engaged throughout 2015
in seeking acquisition opportunities to meet its objective.
The reported remit was that, if this objective was not met
by 11 January 2016, then the directors would consider
whether it was appropriate to return unused funds to
shareholders. Although a brief extension to that timetable
was agreed and announced by the directors, discussions
with remaining potential acquisition targets did not
progress satisfactorily and accordingly, on 11 April 2016,
the Company announced that, there being no reasonable
prospect for a successful acquisition, in line with the
Company's investing policy the directors had resolved to

return unused funds to shareholders.

The business model in 2015 was to run the Company at
minimal cost. To that end, we retained a registrar,
company secretary and our NOMAD and we paid to keep
up the Company's proprietary and intellectual rights, its
insurances, its telecom needs and its regulatory costs.
These costs were managed carefully.

Review of 2015

During the year, the directors considered a number of
possible acquisitions, but upon detailed examination
(funded initially by the WL Ross Group) none of these
were considered worthy of further development.

Share capital

The Company's issued share capital was 53,771,229
ordinary shares of 10 pence each at 31 December 2015.
The Company's warrant structure is as follows:

Placee warrants — funds within the WL Ross Group
own Placee warrants entitling them to subscribe for
ordinary shares representing 2.4092% of the fully
diluted share capital of the Company on the same
terms as the pre-existing Placee warrants which
provide subscription rights over 6.3584% of the fully
diluted share capital;

Placee B warrants ~ issued to the directors and
certain others at listing up to a maximum of 0.08% of
the fully diluted share capital at a subscription price
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of 100 pence per share. The exercise period is as -
described above. Details of the Placee B warrants
issued to the directors 'are included 'within'the
Directors’ Remuneration Report on page 8; and
Founder warrants ~ Founder warrants in issue to
certain shareholders give them an entitlement to
subscribe for ordinary shares representing 2.5% of '

the fully diluted share capital of the Company.

The fully diluted share capital of the Company at the date
of this report was 60,667,480.

Corporate Governance .

While the Company was in the process of bidding for the
Project Verde assets, the directors strived insofar as
practicable given the Company’s size and nature, to
comply with the UK Corporate Governance Code.
Following the initial decision in June 2012 to wind up the
Company, the directors considered it necessary only to
maintain the standards required for AIM compliance.
Following the admission of the 'WLR Funds as principal
shareholder on 11 January 2013, the board has operated
on a streamlined, low cost basis, compliant with the
obligations of an AIM listed company but without seeking
compliance with any particular corpdrate governance
code. Consequently, our corporate governance report for
the year ended 31 December 2015 is abbreviated to the

following:

All of the directors, including the Chairman, Who served
during the year are assessed by the board to be non-
executive directors (‘NEDs') and were independent
throughout the period that they served. There were three
board meetings, attended by all directors. '

Reflecting the unusual circumstances of the Company
during the period, the board did not operate any
committees, instead taking upon itself the work that
committees would ordinarily undertake. All directors were
present at all meetings that they were required to attend.
Directors 'are subject to annual ' re-election by
shareholders. There were engagement letters in place

governing their appointments.
The board considered that it was not appropriate to have

an internal audit function for as long as the Company
continued to be run on a streamlined basis.
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Key performance indicators (‘KPis’)

The principal financial KPI is the rate at which the
Company is spending its listing proceeds. The directors
monitor the management accounts of the Company to
ensure that expenditure is proportionate and consistent
with the Company’s current status. Suitable controls are in
place to enable the directors ‘to respond quickly to
changes in the Company's circumstances.

The principal non-financial KPI is the Company's progress
towards an acquisition. The Board monitored discussion
progress and the chairman was personally and actively

involved in all aspects of the discussions.

Dividend policy

The Company has not paid a dividend while potential
acquisitions were being sought. The strategy was that,
following an acquisition, the Company would seek to build
up its operations during its first two to three years, during
which time it would have been unlikely that the Company
would pay dividends. Thereafter, and subject to
cdmpliance with the Companies Act 2006 and regulatory
capital requirements, it would have been the intention of
the directors to pay dividends on the basis of a

progressive dividend policy.

Principal risks and uncertainties

The principal risk for the Company remained that it would
fail to secure an acquisition. As reported above, this has
come to pass and at the date of this report, the directors
are taking steps necessary to return unused funds to

shareholders.

Risk management and internal control

While the Company remained in pre-acquisition mode, the
framework of internal controls was relatively simple. The
main features of the Company's internal control and risk
management systems were as follows:

e the board received periodic reports from the
company secretary and NOMAD about legal and
regulatory developments and the steps that the
board must take to comply;

° it reviewed reports by the external auditors on the

annual audit;

° the board ensured that proper accounting records
were maintained so that it could rely on financial
information it received to make appropriate strategic
and business decisions and that the Company's
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assets were safeguarded; and

. as required, reports were made to the board on
matters relating to insurance, taxation, accounting '
and cash management as well as legal, compliance
and company secretarial issues.

The systems of internal risk management and financial
controls that the board had in place were proportionate to
the Company’s operational status af the period end and -
provided reasonable assurance agafnst fraud, mis-
management and against material mis-statement and

loss.

Directors’ shareholdings
Beneficial interests in the ordinary shares of the Company ‘
are set out in the Directors’ Remuneration report on page

9.
By order of the Board £ ‘é/

Law Debenture Corporate Services Limited
Company Secretary
12 May 2016
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2015. The
Company, which is listed on AIM, has one non-trading
subsidiary (see note 15). Therefore, the financial
statements at pages 12-26 relate to the Company’s
activities alone. The strategic report at pages 4 and 5
forms a part of this directors’ report.

The directors of the Company who served in the year are:

Stephen L. Johnson (Chairman); and
Lord Brennan of Bibury QC.

Appropriate insurance cover in respect of legal action
against the directors was maintained and the directors had
access to independent professional advice at the
Company's expense (although no director took advantage
of this).

Results and dividends

The Company made a loss for the year of £271,000
(2014: loss of £182,000). The increase in size of the loss
reflects one-off legal costs, a legacy of the Company’s
previous attempts to acquire the Project Verde assets.
The directors do not recommend payment of a dividend
(2014: nil).

Subsequent to the year end, the directors agreed a
payment to WL Ross & Co LLC of £281,000 (see Note 18).

Substantial shareholdings

The directors are aware of the following existing
shareholders of the Company who hold an interest, either
directly or indirectly, in 5% or more of the issued share
capital of the Company as at 31 December 2015:

% of issued

Name share

capital held
WL Ross and Co Funds 29.90
Crystal Amber 28.24
Invesco Asset Management 27.46
Bailie Gifford & Co ' 5.56

Other shareholding disclosures
The Company is not aware of any person or entity who,
directly or indirectly, jointly or severally, would or could
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exercise control over the Company and there are no
arrangements in place, the operation of which could result

in a change of control of the Company.

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors.

Directors’ conflicts of interest

The directors are under a statutory duty to avoid conflicts
of interest. The board has established procedures to deal
with conflicts and potential conflicts. Each director has
declared all matters that might give rise to a potential .
conflict of interest and these have been considered and,
as required, approved by the board. In the opinion of the
directors, the procedures on managing conflicts of interest
are working effectively. '

No director has or has had any interest in any transaction
with the Company which is or was unusual in its nature or A
conditions or signiﬁcant to the business of the Company
and effected during the year under report.

Shareholder relations
The Company has a. relatively small number of -
shareholders. In addition to the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company’'s NOMAD
maintained dialogue and communication between the
board and shareholders. Shareholders (including
shareholders within nominee companies where the
nominee has made appropriate arrangements) receive a
copy of the annual report and of any interim and half

yearly statements.

The annual general meeting will take place on Tuesday 21
June 2016 at the Company's registéred office. Full
disclosure of the number of votes cast for and against
resolutions will be published on the Company's website.
The Notice of Annual General Meeting appears at -page
27. The board believes that the resolutions to be put to .
shareholders are in the best interests of the shéreholders
as a whole and, accordingly, recommends that the
shareholders vote in favour of the resolutions, as the
directors intend to do in respect of their beneficial
shareholdings in the Company.

Employee participation
The Company has no employees. -

Principal risks and uncertainties

These are set out in the strategic report.
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Political donations
The Company has not made any payments or donations
that would be classified as political donations.

Statement of directors’ responsibilities in relation to
the financial statements

The directors are responsible for preparing the directors’
report, strategic report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial
statements for each financial year. Under that law the
directors have elected to prepare the Company financial
statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European
Union. Under company law the directors must not
approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of
the group and company and of the profit or loss of the
Compa_ny for that period. The directors are also required
to prepare financial statements in accordance with" the
rules of the London Stock Exchange for companies
trading securities on the Alternative Investment Market.

In preparing these financial statements, the directors are
required to:

o . Select suitable accounting policies and then apply them
consistently;

¢ mMmake judgements and accounting estimates that are
reasonable and prudent;

o State whether they have been prepared in accordance
with IFRSs as adopted by the European Union, subject
to any material departures disclosed and explained in
the financial statements; and

e Prepare the financial statements on the going concern
basis unless it is inappropriate to presume that the
Company will continue in business. As explained in
note 1 to the financial statements, the directors do not
believe the going concern basis to be appropriate and,
in consequence, these financial statements have not
been prepared on that basis.

The directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Company’s transactions and disclose with reasonable
accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements
comply with the requirements of the Companies Act 2006.
They are also responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for
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the prevention and detection ‘of fraud and other
irregularities.

Website publication ‘

The directors are responsible for ensuring the annual
report and the financial statements- are made available on
a website. Financial statements are published on the
Company's website in accordance with legislation in the
United Kingdom governing the preparation and -
dissemination of financial statements, 'which may vary
from legislation in other jurisdictions. The maintenance
and integrity of the Company's webSite is the responsibility
of the directors. The directors' responsibility also extends
to the ongoing integrity of the financial statements )

contained therein.

Statement of information given to auditors

The directors have confirmed that so far as they aware,
there is no relevant audit information of which the
Company's auditors are unaware, and that they have -
taken all the steps that they ought to have taken as
directors in order to make themselves aware of any
relevant audit information and to establish that the
Company's auditors are aware of that information.

Statement of going concern

The directors have disclosed the current status of the
Company. The directors have determined that it is no
longer appropriate for the Company to continue its
activities. Accordingly, the financial statements have.been
prepared not on the going concern basis}, but instead ona

wind-up basis.

Shareholders accepted, when the Company listed on AlM,
and ongoing in January 2013 when the WLR Funds were
admitted, that there was a risk of the Company not being -
able to succeed in its strategy, in which event, they would
not receive back the full value of their original investment.

Auditors )
Since these are the last financial statements that the

Company will prepare, no resolution will be proposed at »
the annual general meeting to appoint or re-appoint

Lt

By order of the Board

auditors.

Law Debenture Corporate Services Limited
Company Secretary
12 May 2016
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Remuneration Report

Set out below is a Remuneration Report for NBNK
Investments plc for 2015. All of the information in the
re'pori is historical. AIM listed companies are not required
to comply with the Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008.
Certain parts of the report are required to be audited,
however, and the relevant sections are clearly identified

below.

1. Remuneration Committee - membership and
advisers

Due to the status of the Company throughout the period
under review, the board deemed it unnecessary to operate
a sebarate remuneration committee.

2. The Company’s remuneration policy

The Company has no employees so has not operated a
formal executive remuneration policy. Non-executive
directors received a nominal fee while the Company
sought an acquisition.

3. The Chairman

The chairman throughout the. period was Stephen
Johnson. He received a nominal, one off fee of £1 at
appointment and received no other benefits. His contract
was for a fixed term of three years (subject to annual re-
election) at appointment, but subject to one month’s notice
by either party. He is not entitled to compensation upon

ceasing office.
4. Remuneration of non-executive directors

Lord Brennan'’s appointment was for a fixed term until 16
January 2016 and has subsequently been renewed on a
rolling monthly basis, subject to annual re-election by the
sharéholders, unless terminated earlier by either party
upon three months’ notice in writing. Continuation of the
contract of appointment is contingent on satisfactory
performance and he may have his appointment terminated
without notice or compensation in certain circumstances.
There are no provisions for compensation payable on
early termination of the appointment (save for the three
month notice obligation). NEDs are expected to attend all
meetings of the Board and any of the committees on
which they served. Lord Brennan received an annual fee
for the year of £10,000.
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§. Share incentive arrangements

As described in the initial Admission Document, the
Company has shareholder agreement to introduce a
number of long term employee share schemes to facilitate
engagement of senior staff. Details of these schemes are
set out in full in the initial Admission Document and -
comprise the usual suite of options and a performance
share plan for executives and SAYE and SIP to operate
on an all-employee basis. Since the Company has no
employees, these schemes are not in operation and there
are no options outstanding. They will terminate, with no
liability to the Company, ét the point that the Company is

dissolved.
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6. Directors’ emoluments for the year ended 31 December 2015

Total salary/fees in Benefits other Total receivable for Total received in .
2015 than cash ‘ . 2015 : 2014
£ ' £ : £ £
W.L. Ross, Jr.* - - - » -
S Johnson* - - . Cq
Lord Brennan 10,000 - ) 10,000 . 10,000 -
Total ) 10,000 - ' 10,000 ' 10,001

In line with Company policy, no short term bonus payments were made to any member of the Board.
* Wilbur Ross resigned and Stephen Johnson appointed on 21 November 2014.

As at 31 December 2015, the directors were the key management personnel (defined as those persons having auihority and
responsibility for planning, directing and controlling the activities of the Company). Their compensatlon is set out above. Total

employer’s national insurance contributions of £nil were paid (2014: £nil).
7. Founder warrants

The initial Admission Document stated that the Board had delegated authority to the Remuneration Committee to grant
Founder warrants over, in aggregate, up to 2.5 per cent. of the Fully Diluted Share Capital (as defined in the initial Admission

Document), exercisable at 130 pence per share. None of the directors has personally received any Founder warrants.

8. Directors’ shareholdings

At 31 December 2015, the directors of the Company had beneficial interests in the Company’s ordinary shares as follows:

Ordinary shares Placee B warrants *

%
2015 2014 ' . 2015 . 2014

Lord Brennan 48,500 48,500 0.007 0.007

* The warrants set out above were issued on the initial subscription for shares in August 2010. They are immediately
exercisable at a subscription price of £1 per share, are transferable and remain exercisable until 31 August 2020. The fair value -
of the warrants at 31 December 2015 is zero as set out at note 13 to the accounts.

** Stephen Johnson does not own shares or warrants beneficially. Companies in the WL Ross Group, Stephen Johnson's

employer, own 16,077,597 ordinary shares, plus Placee warrants entitling them to subscribe for 2.4092% of the fully diluted
share capital of the Company and Founder warrants entitling them to subscribe for a further 0.4859%.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments plc for the year ended 31 December 2015 which comprise the
income statement, the statement of comprehensive income, the statement of financial position, the statement of changes in
equity, the statement of cash flows and the related notes. The financial reporting framework that has been applied in their -
preparation is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This répon is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fuilest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, ‘
for this report, or for the opinions we have formed. '

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the preparation of the -
financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Financial Reporting Council’s (FRC'’s) Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the FRC’s website at

www.frc.org.uk/auditscopeukprivate
Opinion on financial statements
In our opinion the financial statements:

e give a true and fair view of the state ‘of the Company’s affairs as at 31 December 2015 and of its loss for the year then

ended;
e have been properly prepared in accordance with IFRSs as adopted by the European Union; and
+ the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

Emphasis of matter

Without modifying our opinion on the financial statements we draw your attention to the disclosures made in note 1 to the
financial statements concerning the Company's decision to wind up the Company and the basis on which the financial
statements have been prepared. As it is the directors’ intention to wind up the Company, the financial statements have not

been prepared on a going concern basis.
Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information given in the Strategic Report and Directors’ Report for the financial year for which the financial

statements are prepared is consistent with the financial statements.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in

our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

o the financial statements are not in agreement with the accounting records and returns; or
e  certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Leigh Wormald (senior statutory auditor)

For a'nd on behaif of BDO LLP, statutory auditor
55 Baker Street .

London

W1U 7EU

United Kingdom

12 May 2016
BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Income statement
for the year ended 31 December 2015

Note Year ended Year ended
31 December 31 December
2015 2014
£000 ‘ £000
Interest income : 3 49 - 50
Administrative expenses 2 (320) (251) .
Operating loss 4 - (21) (201)
Decrease in fair value of derivative financial liabilities 12 ' - 19
Loss before taxation (271) ' (182)
Taxation 4 - .
Loss for the year : C (2 ' (182)
Earnings per share (pence) basic 5 (0.005) (0.004)
Statement of comprehensive income
for the year ended 31 December 2015
Year ended Year ended
31 December 31 December
2015 2014
£000 : £000
Loss for year and total comprehensive loss for the year (271) - (182)

The notes at pages 16 — 26 form part of these financial statements.

NBNK Investments plc 12 Registered number: 07303316



Statement of financial position
as at 31 December

Note ‘

2015 2014

£000 £000
Cdtrént assets
Accrued income and prepaid expenses 8 9
Cash and cash equivalents 6 19,744 20,013
;l'otal curreﬁf:a.s_sets V . _ _ 19,752 20,022
Total assets ‘ B 19,752 20,022
Current liabilities: A
Trade and other payables. 7 48 47
Derivative financial liabilities 12 - -
Total current liabilities: _ ‘ 48 . 47
Total net assets - . 19,704 19,975
Equity )
Called up share capital 8 6,377 5,377
Share premium 9 43,129 45.129
Capital redemption 45 45
Retained losses (28,847) (28,576)
AT'o'ta>l equity A o ‘ B 19,704 ' 19,975

Approved and authorised fot issue by the Board on 12 May 2016 and signed on its behalf by:

The notes at pages 16 ~26 form part of these financial statements.
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Statement of changes in equity
for the year ended 31 December 2015

Share Share " Capital ' Accumulated
capital premium redemption losses Total
£000 £000 £000 . £000 £000
Total equity as at 1 January 2015 5,377 43,129 45 (28,576) © 19,975
Net loss and total cofnprehensive loss - - ' - (271) (271)
for the year
Total equity as at 31 December 2015 5,377 43,129 45 ' (28,847) 19,704

Statement of changes in equity
for the year ended 31 December 2014

Share Share Capital . Accumulated
capital premium redemption losses - Total
£000 £000 . £000 - £000 - £000
Total equity as at 1 January 2014 5,377 43,129 45 (28,394) 20,157
Net loss and total comprehensive loss - - - (182) - {182)
for the year
Total equity as at 31 December 2014 5,377 ' 43,129 ’ a5 (28,576) ' 19,975

The notes at pages 16 — 26 form part of these financial statements.
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Statement of cash flows
for the year ended 31 December 2015

Note Year ended - Year ended
31 December 31 December
2015 2014
£000 . £000
Operating activities
Operating loss before taxation - (271) - (182)
Decrease in fair value of derivative financial liabilities 12 - (19)
Decrease in receivables 1 2
Increase in payables 1 5
Cash flow from operating activities (269) ' (194)
Net qecrease in cash and cash equivalents {269) (194)
Cash and cash equivalents at 1 January 20,013 20,267
Caéh and cash equivalents at 31 December 19,744 20,013

The notes at pages 16 — 26 form part of these financial statements.

NBNK Investments plc 15
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Notes to the accounts
for the year ended 31 December 2015-

1. Summary of significant accounting policies
General Information

NBNK Investments plc is a public company incorporated in the United Kingdom. The address of the registered office is given on
page 3. The Company’s operations and its principal activities are to acquire a European financial institution. The financial
statements are presented in pounds sterling thousands because that is the currency of the primary economic environment in

which the Company operates.

Basis of preparation
The financial statements of NBNK Investments plc have been prepared on a basis other than going concern and in accordance
with International Financial Reporting Standards (IFRS), as adopted by the European Union.

The financial statements have been prepared under the historical cost convention as amended for use of fair value for

derivative financial instruments.

Critical accounting estimates and judgements
The preparation of the financial statements necessarily requires the exercise of judgement both in the application of éccounting '
policies which are set out below and in the selection of assumptions used in the calculation of estimates. Thése estimates and
judgements are reviewed on an ongoing basis and are continually evaluated based on experience and other factors. However,
actual results may differ from these estimates. None of the estimates or judgements made in the preparation of these financial

statements are considered critical.

The calculation of fair value of derivative financial instruments is dependent upon a number of estimates, including the volatility
of the Company’s share price (see note 10 and note 12). The Company has been listed for only a short period and the estimate
of volatility has been arrived at by looking at a number of comparable companies.

Application of IFRS '
NBNK Investments pic was incorporated during 2010 with the intention of building (primarily through acquisition) a new and
substantial UK bank. Its remit is now wider and includes the acquisition of a Eurobean financial services company. The
Company has to date made no acquisitions and as described in the strategic report, after the period end, the directors have
resolved to wind up the Company and return unused funds to shareholders. Therefore, it is not appropriate to set out the

accounting policies which will be applicable to the business.

New IFRSs, interpretations and amendments not yet effective
Given the current status of the Company, it is highly unlikely that any new standards, interpretations or amendments but not yet
effective may ultimately have a material impact on the Company’s future financial statements (if any).

Segmental reporting
Operating segments are components of an entity about which separate financial information is available that is evaluated
regularly by the directors in deciding how to allocate resources and in assessing performance. The Company comprises one

operating segment.
Financial instruments

Financial instruments and equity instruments are classified according to the substance of the contractual arrangemehts entered

into.
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Trade payables ‘
Trade payables are not interest bearing and are stated at their nominal value.

Cash and cash equivalents .
Cash and cash equivalents include cash in hand, deposits held with banks and other short term highly liquid investments with
original maturities of three months or less. ‘

Share capital
Ordinary shares are classified as equity.

Share based payments i

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settied share based payments in accordance with IFRS 2. Such payments are
measured at fair value at the date of grant using an appropriate option valuation technique, which is expensed on a straight-line
basis over the vesting period, based on the Company’s estimate of shares that will.eventually vest. The fair value of these

payments is not subsequently re-measured.

Derivative financial instruments

Derivative financial instruments are measured at fair value at date of issue and at any year end at which they are outstanding
using an appropriate valuation technique and included in assets or liabilities on the statement of financial position. Differences
arising between the issue date and the period end are charged or credited to the.income statement.

Financial liabilities and equity
Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered

into. Financial instruments issued by the Company are treated as liabilities if:

(a) they include contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfav.ourable to the Company; or

(b) the instrument will or méy be settled in the Company's own equity instruments and is either a non-derivative that includes an
obligation to deliver a variable number of the Company's own equity instruments or is a derivative (other than a derivative that
will be settled by the -Company's exchanging a fixed amount of cash or other financial assets for a fixed number of its own

equity instruments).

Taxation )

Current tax is based on taxable profit for the year. Taxable profit differs from profit as reported in the income statement because
it excludes items of income or expense which are either never taxable or deductible or are taxable or deductible in other
periods. The Company’s liability for current tax is calculated using tax rates that have been enacted or substantively enacted by |

the year end date.

Defefred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of

assets and liabilities and their carrying amounts in the consolidated financial statements.

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each year end date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to recover the asset. Deferred tax is calculated at the tax rates that are
expected to apply in the year when the liability is expected to be settled or the asset.is expected to be realised based on tax -
rates that have been enacted or substantively enacted at the year end date.
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Revenue recognition
Interest income

Interest income is accrued on a time basis using the effective interest rate applicable.

Reserves
A description of each of the reserves follows:

Share premium .
This reserve represents the difference between the issue price of shares and the nominal value of shares at the date of issue,

net of related issue costs.

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Corhpany;

Accumulated losses
Accumulated losses represent the current and prior year losses.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial statements in the year in which

the dividends are approved by shareholders.
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2. Administrative expenses .
2015 2014

£000 £000
Administrative expenses include:
Salaries and directors’ fees . ’ 10 10
Auditor's remuneration — statutory audit of the Company 20 20
The Company had no employees during the year (2014: none).
Remuneration of directors :
2015 - 2014
‘ £000 £000.
Directors’ emoluments, which comprise the following, are included in
administrative expenses:
Non-executive directors’ fees ' 10 10
Decrease in fair value of derivatives — Placee B warrants - (19)
10 (9

In line with Company policy, no short term bonus payments were made to any member of the Board.
The emoluments of the highest paid director totalled £10,000 (2014: £10,000).

Details of options held and emoluments of each director are shown in the Remuneration Report as is the statement on key
management personnel (see pages 8 - 9). : ‘ ’
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3. Infenest

2015 2014
£000 £000

Interest income
Interest on bank deposits . 49 50
49 : 50
4. Taxation ‘
2015 2014
£000 £000

Taxation based on revenue for the year comprises:

UK Corporation tax at 20.25% (2014: 21.5%) ' 5 -

The charge for the year can be reconciled to the loss or profit per the income statement as follows:

2015 2014
£000 £000
Loss before taxation . - (271) -(182) -
Tax on ordinary activities at standard rate 20.25% (2014: 21.5%) : (59) ' (39)
Effects of:
Losses considered not recoverable : 59 39
Deferred Tax

The company has the following balances in respect of which no deferred tax asset has been recognised:

Tax losses - £20,068,987
Other temporary differences £201,227

NBNK Investments Plc has unused tax losses of £20.1m in respect of management expenses (2014; £19.7m) for which no
deferred tax is recognised in the balance sheet. None of these losses expire within five years.

No deferred tax asset has been recognised in the statement of financial position on ‘other temporary differences’ of £201k’

(2014: £201k) arising on accelerated capital allowances. The unrecognised deferred tax asset would be lost on the wind up of .
the Company.

5. Eamings per share from operations

Loss per share from operations for the year is based upon the attributable loss of £270,489 (2014: loss of £182,701) and
53,711,229 (2014: 53,711,229) shares, being the weighted average number of shares in issue during the year. Diluted earnings
per share is the same as earnings per share as the exercise of any potential ordinary shares would result in anti-dilution.
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6. Cash and cash equivalents

These comprise cash held at bank and short term bank deposits with an original maturity of three months or less. The carrying .
amounts of these assets approximates to their fair value.

7. Trade and other payables

Trade and other payables comprise amounts outstanding for ongoing costs. The carrying amount of these liabilities
approximates to their fair value.

8. Share capital

2015 2014
£000 £000-
Issued and fully paid share capital (ordinary shares, 10 pence each)
. Value
At 1 January ) 5,377 5,377
Nét issued in the year A ) - ) -
At 31 December . . 5,3?7 ’ 5,377
Shares authorised and issued Number - Number
At 1 January . - 53,771,229 53,771,229
Net issued in the year . ) - : -

At 31 December " 53,771,229 ‘ 53,771,229

The Company has no other share capital in issue other than as disclosed above. All ordinary shares rank equally as to rights,
including as to dividends and distribution of capital and have been issued fully paid. The Company does not hold any of its own
shares and no shares are held for issue under options.

The Company monitors capital which comprises all components of equity.

The Company's objective when maintaining capital has been to safeguard the entity's ability to continue as a going concern and
preserve funds for future investment. Following the announcement of the decision to return unused funds to shareholders (see
the strategic report), the objective is to safeguard capital so that the maximum amount can be returned to shareholders.

The Company manages its capital structure and makes adjustments to it in the light of'changes in economic conditions and the
risk characteristics of the underlying assets. . .

9. Share premium

2015 2014
£000 £000
At 1 January 43,129 43,129
On shares issued in the year ) - : -
As at 31 December 43,129 . 43,129
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10. Financial instruments

The Company held the following cétegories of financial assets and liabilities, which have a carrying value the same as fair value
at 31 December 2015. ’ :

2015 2014
£000 : £»000
As#ew
Cash and cash equivalents - held as loans and receivableé 19,744 20,013
Lia.bilities
Trade and other payables — held at amortised cost 48 47
Derivative financial liabilities (see note 12) — held at fair value through profit or loss . - .
48 a4

The inputs for calculating the fair value of derivative financial liabilities are not all based on observable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 12).

The principal risks facing the Company in respect of its financial instruments are:

e interest risk, arising from movements in interest rates on cash and cash equivalents. If interest rates during the year were
1% higher, the impact on the Company's loss for the year would have been to decrease it by £198,392 (2014: decrease
loss by £200,868). It is assumed that interest rates are unlikely to fall below the current level.

. credit risk, arising from the failure of another party to perform according to_“the terms of its contract. The Company
reduces credit risk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial institution.

. liquidity risk, arising from the failure of the company being able to settle its debts as they fall due. The directors believe

the Company is not exposed to significant liquidity risk, as it holds significant cash and cash equivalents. The amounts
displayed in the table above represent contractual undiscounted cash flows. ’ ’
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11. Share based payments - founder warrants

Founder warrants, entitling holders to subscribe for 2.5% of the Company’s fully diluted share éapital at 130 pence pér ordinary
share were issued in January 2013. The Company is obliged to treat some of these under IFRS2 as share based payments for
accounting purposes on the grounds that they are in effect, a payment for services rendered to the Company having been
issues to the Company’s advisers, Kinmont and Cenkos. Other Founder warrants issued to shareholders on 11 January 2013
have been treated as derivative financial instruments, see note 12. '

Details of affected Founder warrants outstanding at 31 December 2015 are as follows:

2015

Weighted
average price

Pence

At 1 January 2015 : . ' 635,860 . 130
Grénted during the year : - -
Lapsed / exercised during the year . : - . -
Outstanding at 31 December 2015 ’ 535,860 ' 130
Exercisable at 31 December 2015 v 535,860 130
2014

Weightgd
average price

Pence

At 1 January 2014 . 535,860 : 130
Granted during the year - -
Labsed / exercised during the year - ) -
Outstanding at 31 December 2014 : 535,860 © 130
Exercisable at 31 December 2014 E 535,860 ' 130
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12. Derivative financial liabilities - share warrants

On listing in 2010, the Company issued Placee warrants to institutional shareholders, equivalent to 7.4% of the Company's fully
diluted share capital. In addition Placee B warrants were issued, on similar terms to the Placee warrants, to non—institutiorial
shareholders equivalent to 0.08% of the fully diluted share capital. Of the monies raised on listing, £896,000 has been -
attributed to the fair value of the warrants issued at the same time for nil consideration. On 11 January 2013, additional Placee
and Founder warrants were issued as described in the strategic report. Founder warrants issued to shareholders are treated as

derivative financial liabilities.

‘2015

" Weighted
average price

Placee and Placee B warrants

Pence
At 1 January 2015 ' 5,379,564 100
Increase during the year ) - . -
Lapsed / exercised during the year - - -
At 31 December 2015 5,379,564 100
Exercisable at 31 December 2015 . 5,379,564 - 100
Weighted

average -price
Founder warrants - non-share based payments

Pence

At 1 January 2015 - 982,813 - 130
Increase during the year - . -
Lapsed / exercised during the year : ’ = -
At 31 December 2015 - 982,813 ‘ 130
Exercisable at 31 December 2015 982,813 ' 130
£000

Fair value
At 1 January 2015 E

Increase in fair value debited to income statement . ’ : .

At 31 December 2015 : ' .
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2014

. Placee and Placee B warrants

Weighted
average price

Pence .
At 1 January 2014 5,379,564 . 100
Increase during the year - -
Lapsed / exercised during the year - -
At 31 Décember 2014 5,379,564 100
Exercisable at 31 December 2014 5,379,564 " 100
Weighted
average price
Founder warrants - non-share based payments Pence
At 1 January 2014 982,813 - 130
Increase during the year - -
Lapsed / exercised during the year - -
At 31 December 2014 982,813 130
Exercisable at 31 December 2014 982,813 130
£000
Fair value
At 1 January 2014 19
Decrease in fair value credited to income statement ©(19)

At 31 December 2014
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13. Related party transactions

In the opinion of the board, the related parties are the directors. Related party transactions for the year consist of the
remuneration of directors, set out in Note 2, and the agreement to pay WL Ross & Co LLC, a’company where the Chairman is .
also a Principal, a payment of £281,000 (see Note 16).

14. Financial commitments

The Company has no financial commitments.

15. Investment in subsidiary

The Company owns all of the issued share capital (being £1) of NGB New Generation Limited, incorporated on 15 December
2011. The subsidiary is dormant and has not traded to date.

16. Subsequent events

‘At the time of approval of the annual report and financial statements for the year ended 31 December 2015, and as reported in
the directors’ strategic report, the directors have concluded that there is no reasonable prospect for a successful acquisition, in
line with the Company's investing pOlle, and consequently, they resolved on 11 April 2016 that it is now appropriate to return
unused funds to shareholders and to wind up the Company.

In May 2016, the Board agreed a payment of £281,000 to WL Ross & Co LLC for the recovery of legal fees and> other due -
diligence costs undertaken on behalf of NBNK Investment plc on potential acquisitions, that had developed to an advanced

stage, beyond initial due diligence.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the sixth Annual General Meeting of NBNK Investments plc (the “"Company") will be held on
21 June 2016 at 2:00pm at Fifth Floor, 100 Wood Street, London EC2V 7EX for the transaction of the following business:

To consider and, if thought fit, to pass the following resolutions, which will be proposed as ordinary resolutions:

‘1. THAT the Company's audited financial statements for the year ending 31 December 2015, togéther with the directors
report, strategic report and the auditor's report on those statements, be received. ’

2. THA]’ Stephen Johnson be re-elected as a director of the Company.

3. THAT Lord Brennan of Bibury be re-elected as a director of the Company.

BY ORDER OF THE BOARD

Law Debenture Corporate Services Limited, Secretary
1'2 May 2016

Registered office:

Fifth Floor

100 Wood Street

London
EC2V 7EX

Registered company no. 7303316
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Notes to the notice of Annual General Meeting

M

v

3

(4)

5

®)

9

A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint a proxy fo exercise -
all or any of the rights of the member to attend and speak and vote on his behalf. ‘A proxy need not be'a member of the
Cpmpany. A member may appoint more than one proxy in relation to the meeting, provided that each proxy is appointed to
exercise the rights attached to a different share or shares held by that member.

To appoint a proxy you may:

a. use the Form of Proxy enclosed with this notice of Annual General Meeting. To be valid, the Form of Proxy,
together with the power of attorney or other authority (if any) under which it is signed or a notarially certified
or office copy of the same, must be received by post or (during normal business hours only) by hand at
Capita Asset Services, PXS, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www.capitashareportal.com, in each case no later than 2.00pm on 17 June 2016 (being not less than 48

hours before the meeting excluding non-working days); or

b. if you hold your shares in uncertificated form, use the CREST electronic proxy appointment service as
described in Note 8 below.

Completion of the Form of Proxy or appointment of a proxy through CREST will not. prevent a member from attending and
voting in person.

Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting.

Pursuant to regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), only shareholders registered in .
the register of members of the Company as at 6pm on 17 June 2016 shall be entitled to attend and vote at the Annual
General Meeting in respect of the number of shares registered in their name at such time. If the meeting is adjourned, the
time by which a person must be entered on the register of members of the Company in order to have the right to attend and
vote at the adjourned meeting is 6pm on the day which is two days before the date fixed for the adjourned meeting.
Changes to the register of members after the relevant times shall be disregarded in determining the rights of any person to -

attend and vote at the meeting. .

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding.

The Company has an issued share capital at 12 May 2016 (being the latest practicable date prior to publication of this notice
of Annual General Meeting) of 53,771,229 Ordinary Shares with voting rights and no restrictions and no special rights with
regard to control of the Company. There are no other classes of share capital and none of the Company’s issued shares are
held in treasury. Therefore, the total number of voting rights in the Company as at 12 May 2016 (being the latest practicable
date prior to publication of this notice of Annual General Meeting) is 53,771,229.

In the following paragraphs, information is given about each resolution:

Resolution 1 — annual report, strategic report and audited financial statements (ordinary resolution). It is a legal
requirement that the directors lay before the Company's shareholders the Company's accounts, directors’ report, strategic
report and the audit report. The report and financial statements cover the year ending 31 December 2015. -

Resolutions 2 - 3 —re-election of directors (ordinary resolutions). The articles of association of the Company require the
directors to retire at the subsequent annual general meeting following their appointment and the Board has separately
resolved that all directors will retire and offer themselves for re-election annually. In accordance with the .articles of
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association of the Company, Stephen Johnson was appointed as a director by the Board on 21 November 2014 and he now
seeks re-election. Lord Brennan (who has been a director since 16 July 2010) is also seeking re-election as a director. Brief
biographies of the directors are set out on page 2 of the annual report and financial statements. The Board supports the re-

election of the directors.

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utilising the procedures described in the CREST
Manual. CREST personal members or other CREST sponsored members, and those CREST members who have appointed
(a) voting service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for.a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a "CREST Proxy
Instruction) must be properly authenticated in accordance with Euroclear UK & Ireland's specifications and must contain
the information required for such instructions, as described in the CREST Manual (www.euroclear.com/CREST). The

message must be transmitted so as to be received by the issuer's agent, Capita Asset Services (ID RA10), by 2.00pm on 17
June 2016. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp apblied to the -
message by the CREST Applications Host) from which the issuer's agent is able to retrieve the message by enquiry to
CREST in the manner prescribgd by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST
member concerned to take (or, if the CREST member is a CREST personal hember or sponsored member or has
appointed (a) voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message is transmitted by means of the CREST system by any particular time. In this
connection, CREST members and, where applicable, their CREST sponsors or voting service providers are referred, in
particular, to those sections of the CREST Manuali concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001 (as amended).
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Companies House TMO 1 (ef)

—— forthe recond — Termination of Appointment
of Director or Corporate Director

X1FRUAZE

Company Name:  NBNK INVESTMENTS PLC

Comparny Number: (7303316

Received for filing in Electronic Format on the: 13/08/2012

Resionation Detcils

Date of resignation: 10/08/2012

Name: SIR DAVID ALAN WALKER

Authorisation
Authenticated
This form was authorised by one of the following:

Director, Secretary, Person Authorised, Liquidator, Administrator, Administrative Receiver, Receiver, Receiver

Manager, Charity Commission Receiver and Manager, CIC Manager, Judicial Factor.

End of Electronicaily Filed Document for Company Number: 07303316

Page:



6/11/2018 NBNK INVESTMENTS PLC - Overview (free company information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Registered office address
55 Baker Street, London, W1U 7EU

Company status
Dissolved

Dissolved on
5 April 2018

Company type
Public limited Company

Incorporated on
2 July 2010

Accounts

Last accounts made up to 31 December 2015

Nature of business (SIC)

e 82990 - Other business support service activities not elsewhere classified

Previous company names

Name Period

DE FACTO 9999 PLC 02 Jul 2010 - 02 Aug 2010

Is there anything wrong_with this page?

https://beta.companieshouse.gov.uk/company/07303316
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6/11/2018 NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Date Type Description View / Download
15 May 2017 TMO1 Termination of appointment of Daniel Joseph Brennan as a director on 12 May 2017 (1 page)

15 May 2017 TMO1 Termination of appointment of Stephen Lloyd Johnson as a director on 12 May 2017 (1 page)

28 Jun 2016 AA Full accounts made up to 31 December 2015 (31 pages)
11 Jun 2016 MRO04 Satisfaction of charge 1 in full (5 pages)
11Jun 2016 MRO04 Satisfaction of charge 2 in full (5 pages)
07 Jul 2015 ARO1 Annual return made up to 2 July 2015 no member list (5 pages)

Statement of capital on 2015-07-07

o GBP 53,771,229

17 Jun 2015  AA Full accounts made up to 31 December 2014 (36 pages)
02 Dec 2014 APO1 Appointment of Mr Stephen Lloyd Johnson as a director on 21 November 2014 (2 pages)
24 Nov 2014 TMO1 Termination of appointment of Wilbur Louis Ross Jr as a director on 21 November 2014 (1 page)

08 Jul 2014  ARO1  Annual return made up to 2 July 2014 no member list (5 pages)
Statement of capital on 2014-07-08

o GBP 53,771,229

02 Jul 2014 AA Full accounts made up to 31 December 2013 (37 pages)
19 Jul 2013  ARO1 Annual return made up to 2 July 2013 no member list (5 pages)
29 Apr2013 AA Full accounts made up to 31 December 2012 (40 pages)
29 Jan 2013 SHO06 Cancellation of shares. Statement of capital on 29 January 2013 (5 pages)

e GBP 5,377,122.9

29 Jan 2013 SHO01 Statement of capital following an allotment of shares on 11 January 2013 (5 pages)

o GBP 5,377,122.90

29 Jan 2013 SHO3 Purchase of own shares. (3 pages)
14 Jan 2013 AP01 Appointment of Mr Wilbur Louis Ross Jr as a director (2 pages)
11Jan 2013 TMO1 Termination of appointment of Peter Levene as a director (1 page)
11Jan 2013 TMO1 Termination of appointment of Gary Hoffman as a director (1 page)
11 Jan 2013 TMO1 Termination of appointment of Michael Forsyth as a director (1 page)
13 Aug 2012 TMO1 Termination of appointment of David Walker as a director (1 page)

https://beta.companieshouse.gov.uk/company/07303316/filing-history 1/2
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19 Jul 2012 ARO1 Annual return made up to 2 July 2012 no member list
17 Jul 2012 TMO1 Termination of appointment of John Mcfall as a director
02 Jul 2012 AA Full accounts made up to 31 December 2011

11 Jul 2011 ARO1  Annual return made up to 2 July 2011 with bulk list of shareholders

Is there anything wrong_with this page?

https://beta.companieshouse.gov.uk/company/07303316/filing-history

(9 pages)
(1 page)
(45 pages)

(19 pages)
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6/11/2018

NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Date

06 Jul
2011

01 Jul
2011

05 May
2011

18 Mar
2011

12 Nov
2010

13 Oct
2010

26 Aug
2010

26 Aug
2010

26 Aug
2010

09 Aug
2010

09 Aug
2010

09 Aug
2010

09 Aug
2010

05 Aug
2010

05 Aug
2010

05 Aug
2010

Type

MGO1

MGO1

APO1

MGO1

TMO1

SHO06

SHO1

SHO02

APO1

APO1

APO1

APO1

AAO01

TMO02

TMO1

Description

Duplicate mortgage certificatecharge no:2

This document is currently unavailable, a copy can be ordered from the Contact Centre. Telephone

+44 (0)303 1234 500. There is a £3.00 charge per document.

Particulars of a mortgage or charge / charge no: 2

Appointment of Mr Gary Andrew Hoffman as a director

Full accounts made up to 31 December 2010

Particulars of a mortgage or charge / charge no: 1

Termination of appointment of Charles Mccreevy as a director

Cancellation of shares. Statement of capital on 26 August 2010

» GBP 5,005,000.0

Statement of capital following an allotment of shares on 20 August 2010

« GBP 5,050,000.0

Sub-division of shares on 12 August 2010

Appointment of Lord John Mcfall as a director

Appointment of Lord Peter Keith Levene as a director

Appointment of Sir David Alan Walker as a director

Appointment of Lord Michael Bruce Forsyth as a director

Current accounting period shortened from 31 July 2011 to 31 December 2010

Termination of appointment of Matthew Stoate as a secretary

Termination of appointment of John Aitken as a director

https://beta.companieshouse.gov.uk/company/07303316/filing-history?page=2

View /

Download

(6 pages)

(2 pages)

(39 pages)

(6 pages)

(2 pages)

(5 pages)

(5 pages)

(7 pages)

(3 pages)

(3 pages)

(3 pages)

(3 pages)

(3 pages)

(2 pages)

(2 pages)
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05 Aug
2010

05 Aug
2010

05 Aug
2010

05 Aug
2010

09 Jul
2010

02 Jul
2010

TMO1

APO1

AP0O4

APO1

CERT8A

NEWINC

NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Termination of appointment of Gavin Kelly as a director

Appointment of Charles Mccreevy as a director

Appointment of Law Debenture Corporate Services Limited as a secretary

Appointment of Lord Daniel Joseph Brennan as a director

Commence business and borrow

Incorporation

Is there anything wrong_with this page?
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(2 pages)

(3 pages)

(3 pages)

(3 pages)

(1 page)

(76 pages)

2/2


javascript:void(0);

6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

o Officers
o Persons with significant control (https://beta.companieshouse.gov.uk/company/07303316/persons-with-significant-control)

Filter officers

Current officers

Apply filter |

13 officers / 12 resignations

LAW DEBENTURE CORPORATE SERVICES LIMITED

Correspondence address 100 Wood Street, London, EC2V 7EX
Role Secretary

Appointed on 16 July 2010
Registered in a European Economic Area What's this?

Placed registered UNITED KINGDOM
Registration number 3388362

STOATE, Matthew

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Secretary
Appointed on 2 July 2010
Resigned on 16 July 2010

AITKEN, John Brown

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth August 1952

Appointed on 2 July 2010

Resigned on 16 July 2010

Nationality British

Country of residence United Kingdom

https://beta.companieshouse.gov.uk/company/07303316/officers
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Occupation Consultant

BRENNAN, Daniel Joseph, Lord

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth March 1942

Appointed on 16 July 2010

Resigned on 12 May 2017

Nationality British

Country of residence England

Occupation Uk

FORSYTH, Michael Bruce, The Rt Hon Lord

Correspondence address 5 Clifford Street, London, W1S 2JG
Role Resigned Director

Date of birth October 1954

Appointed on 30 July 2010

Resigned on 11 January 2013

Nationality British

Country of residence United Kingdom

Occupation Banker

HOFFMAN, Gary Andrew

Correspondence address Fifth Floor, 100 Wood Street, London, EC2V 7EX

Role Resigned Director

Date of birth October 1960
Appointed on 1 May 2011
Resigned on 11 January 2013
Nationality British

Country of residence England

Occupation Director

JOHNSON, Stephen Lloyd

Correspondence address Fifth Floor, 100, Wood Street, London, England, EC2V 7EX

Role Resigned Director

Date of birth March 1976
Appointed on 21 November 2014
Resigned on 12 May 2017
Nationality American

Country of residence Usa

https://beta.companieshouse.gov.uk/company/07303316/officers
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6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)
Occupation Private Equity Professional

KELLY, Gavin Douglas

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth July 1967

Appointed on 2 July 2010

Resigned on 16 July 2010

Nationality British

Country of residence England

Occupation Corporate Finance Adviser

LEVENE, Peter Keith, Lord

Correspondence address 5 Clifford Street, London, United Kingdom, W1S 2LG
Role Resigned Director

Date of birth December 1941

Appointed on 16 July 2010

Resigned on 11 January 2013

Nationality British

Country of residence Uk

Occupation Director

MCCREEVY, Charles John

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth September 1949

Appointed on 16 July 2010

Resigned on 7 October 2010

Nationality Irish

Country of residence Uk

Occupation Director

MCFALL, John Francis, Lord

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth October 1944

Appointed on 16 July 2010

Resigned on 17 July 2012

Nationality British

Country of residence United Kingdom
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6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)
Occupation None

ROSS JR, Wilbur Louis

Correspondence address Fifth Floor, 100 Wood Street, London, England, EC2V 7EX
Role Resigned Director

Date of birth November 1937

Appointed on 11 January 2013

Resigned on 21 November 2014

Nationality American

Country of residence Usa

Occupation Company Director

WALKER, David Alan, Sir

Correspondence address 5 Clifford Street, London, United Kingdom, W1S 2LG
Role Resigned Director

Date of birth December 1939

Appointed on 16 July 2010

Resigned on 10 August 2012

Nationality British

Country of residence Uk

Occupation Banker
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Chairman’s review

As you will recall, in the second half of 2012, funds within the WL Ross & Co Group made an offer to inject new capital into the
Company by taking a sizeable stake, with a view to maintaining NBNK as an AlM listed company so that it could continue its
search for suitable potential acquisition targets. Accordingly, on 13 December 2012, a proposed share subscription and tender
offer was circulated. The tender offer was structured to enable those shareholders that wished to exit the Company to do so on
broadly the same financial terms as would have applied had the Company been wound up.

At a meeting of ordinary shareholders on 8 January 2013, the Company resolved to allot shares to certain funds in the WL

Ross & Co Group and to accept tender offers from those shareholders who wished to sell shares at that time.

Our policy is to maintain the Company at minimal cost while we seek appropriate opportunities to make an acquisition in the
financial services sector. We have not identified any opportunities at this time that we felt would represent good value for
shareholders, but the search continues. Shareholders will be kept advised as and when there are developments to report.

Wilbur L. Ross, Jr.
Chairman

NBNK Investments plc 1 Registered number: 07303316



The Board

Wilbur L Ross, Jr. (Chairman, non-executive Director)

Wilbur Ross, Chairman and Chief Strategist of WL Ross & Co. LLC, may be one of the best known private equity investors in
the U.S. His private equity funds bought Bethlehem Steel and several other bankrupt producers and revitalized them into the
largest U.S. producer before merging them into Mittal Steel for $4.5 billion. He remains a Director of what is now ArcelorMittal,
the world's largest steel company. He also created and chairs International Textile Group, the most global American company
in that industry and International Auto Components Group, a $4.5 billion producer of instrument panels and other interior
components operating in 17 countries. He is the Chairman of Diamond S Shipping and previously chaired International Coal
Group which was sold to Arch Coal for $4.3 billion. He is a member of the boards of Assured Guaranty, Bank of Ireland,
BankUnited, EXCO and Ocwen and the director of Navigator, all NYSE listed. He is also a member of the board of Sun
Bancorp which is traded over the counter, and Talmer Bancorp which recently filed for an initial public offering and will be listed
on the NASDAQ.

Mr. Ross was Executive Managing Director of Rothschild Inc. for 24 years before acquiring that firm's private equity
partnerships in 2000. He is a member of the boards of Yale University School of Management, The Dean’s Advisory Board of
Harvard Business School, Partnership for New York City, Palm Beach Civic Association, Business Roundtable and the Palm
Beach Preservation Foundation. He is Chairman of the Japan Society and the Brookings Institution Economics Studies Council
and a trustee of the Town of Palm Beach Retirement System and the Magritte Museum in Brussels. President Kim Dae Jung
awarded him a medal for his assistance in Korea's financial crisis, President Clinton appointed him to the Board of the U.S.-
Russia Investment Fund and he served as Privatization Advisor to New York City Mayor Rudy Giuliani. Mr. Ross formerly

served as Chairman of the Smithsonian Institution National Board. He is a graduate of Yale University and of Harvard Business_

Management Association Hall of Fame. Bloomberg BusinessWeek designated him one of the 50 most influential people in
global finance.

Lord Brennan of Bibury QC (Non-executive Director)

Lord Brennan is a member of the House of Lords. In 1999 he was Chairman of the Bar of England and Wales. He is also
Chairman of the Caux Round Table Global Governing Board, Chairman of Juridica !nvestments Limited, Chairman of Omega
Business Solutions Pvt Limited and Vice Chairman of AJ Prospekt Capital Limited. His special interests include international
development and financial and corporate governance, in particular in connection with the recent financial crisis.

NBNK Investments plc 2 Registered number: 07303316
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Strategic report

The directors present their strategic report for the year
ended 31 December 2013.

Objective, business model and strategy

The Company’s objective is to try and make a significant
acquisition in the financial services sector. It has raised a
significant sum from shareholders for this purpose and the
directors are engaged in seeking acquisition opportunities
to meet its objective. If the objective is not met by 11
January 2016, the directors will consider whether it is
appropriate to return unused funds to shareholders.

The business model is to run the Company at minimal
cost. To that end, we retain only a registrar, company
secretary and our NOMAD. We do pay to keep up the
Company’s proprietary and intellectual rights, its
insurances, its telecom needs and its regulatory costs, but

these costs are managed carefully.

Review of 2013
On 8 January 2013, shareholders and warrant holders met

diluted share capital of the Company on the same
terms as the pre-existing Placee warrants as
described above;

e Placee B warrants — issued to the directors and
certain others at listing up to a maximum of 0.08% of
the fully diluted share capital at a subscription price
of 100 pence per share. The exercise period is as
described above. Details of the Placee B warrants
issued to the directors are included within the
Directors’ Remuneration Report on page 8. No
further Placee B warrants were issued in January
2013; and

° Founder warrants — as part of the subscription and
tender, Lord Levene surrendered his entitlement to
Founder in 2011,
representing 0.7278% of the fully diluted share

warrants granted to him
capital of the Company. New Founder warrants were
issued entitling Kinmont Advisory (financial adviser)
and Cenkos Securities plc (NOMAD and broker) to
subscribe for ordinary shares representing 0.44%

esch-of -t fully~dilutod ~ohare”_capita) gt _the .
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subscription, tender otfer, amendment to terms of warrants
and the issue of Founder warrants. Subsequently, on 11
January 2013, new shares were issued, some existing
shares were purchased and cancelled, certain Founder
warrants were surrendered and new Founder warrants
issued.

During the year, the directors considered a number of
possible acquisitions, but upon detailed examination
(funded by the WL Ross Group) none of these were
considered worthy of further development.

In June 2013, our lease commitments of One Angel Court
came to an end and we received in full the deposit paid
when the premises were first acquired.

Share capital

Following the shareholder meetings and the allotment of
shares to certain funds within the WL Ross Group (‘WLR
Funds’) as new significant shareholders, the Company’s
issued share capital was 53,771,229 ordinary shares of 10
pence each at 31 December 2013. The Company's

warrant structure is as follows:

e Placee warrants — the WLR Funds were issued with
Placee warrants entiting them to subscribe for
ordinary shares representing 2.4092% of the fully

NBNK Investments plc

Cormpany. In addition, sharehoiders on lie register
on 11 January 2013 (including the WLR Funds) were
granted Founder warrants entitling them to subscribe
in aggregate for 1.63% of the fully diluted share
capital of the Company.

The fully diluted share capital of the Company at the date
of this report was 60,609,466.

Corporate Governance

While the Company was in the process of bidding for the
Project Verde assets, the directors strived insofar as
practicable given the Company's size and nature, to
comply with the UK Corporate Governance Code.
Following the initial decision in June 2012 to wind up the
Company, the directors considered it necessary only to
maintain the standards required for AIM compliance.
Following the admission of the WLR Funds as principal
shareholder on 11 January 2013, the board has operated
on a streamlined, low cost basis, compliant with the
obligations of an AIM listed company. As and when
required, the composition of the board will be reviewed
and if deemed necessary or appropriate, it will aim to
comply with the full Code. For the time being, reflecting
the status of the Company, our corporate governance
report for the year ended 31 December 2013 is
abbreviated to the following:

Registered number: 07303316



All of the directors who served during the year were non-
executive directors ('NEDs’) and were independent
throughout the period that they served. There were two
board meetings attended by all directors.

Reflecting the unusual circumstances of the Company
during the period, the board itself assumed responsibility
for all aspects of the Company's operations including
strategy, - financial performance, legal matters and
communications with shareholders. Accordingly, the board
currently does not operate separate committees. All
directors were present at all meetings that they were
required to attend. Directors are subject to annual re-
election by shareholders. There were engagement letters

in place governing their appointments. Appropriate-

insurance cover in respect of legal action against the
directors was maintained and the directors had access to
independent professional advice at the Company’s
expense (although no director took advantage of this).

‘The board believes that it is not appropriate to have an
internal audit function for as long as the Company

continues to run on a streamlined basis.

Key performance indicators (‘KPIs’)

The principal financial KPI is the rate at which the
Company is spending its listing proceeds. The directors
monitor the management accounts of the Company to
ensure that expenditure is proportionate and consistent
with the Company'’s current status. Suitable controls are in
place to enable the directors to respond quickly to
changes in the Company’s circumstances.

The principal non-financial KPI is the Company’s progress
towards an acquisition. The Board monitors discussion
progress and the chairman is personally and actively
involved in all aspects of the discussions.

Dividend policy

Subject to an acquisition, the Company would seek to
build up its operations during its first two to three years,
during which time it is unlikely that the Company will pay
dividends. Thereafter, and subject to compliance with the
Companies Act 2006 and regulatory capital requirements,
it would be the intention of the directors to pay dividends
on the basis of a progressive dividend policy.

Principal risks and uncertainties

The principal risk for the Company remains that it fails to
secure an acquisition. Should this be the case by 11
January 2016, the directors will review the position and

NBNK Investments plc

consider if it is appropriate to return unused funds to
shareholders and/or to wind up the Company.

Appropriate controls are in place to manage acquisition
risk and the Company has in place access through the WL
Ross Group to the resources necessary to manage
acquisition negotiations effectively so that the Company
can hit the ground running, once its first acquisition has
been secured.

Risk management and internal control

While the Company remains in pre-acquisition mode, the
framework of internal controls is relatively simple. The
main features of the Company’s internal control and risk
management systems are as follows:

e The board receives periodic reports from the
company secretary and external advisers about
legal and regulatory developments and the steps
that the board must take to comply;

* It reviews reports by the external auditors on the
annuatl audit;

° The board ensures that proper accounting records
are maintained so that it can rely on financial
information it receives to make appropriate strategic
and business decisions and that the Company’s
assets are safeguarded; and

° As required, reports are made to the board on
matters relating to insurance, taxation, accounting
and cash management as well as legal, compliance
and company secretarial issues.

The board believes that the systems of internal risk
management and financial controls that it has designed
are proportionate to the Company’s operational status and
provide reasonable assurance against fraud, mis-
management and against material mis-statement of loss.

Directors’ shareholdings
Beneficial interests in the ordinary shares of the Company
are set out in the Directors’ Remuneration report on page

; e

By order of the Board

Law Debenture Corporate Services Limited
Company Secretary

7 May 2014
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2013. The
Company, which is listed on AlM, has one non-trading
subsidiary (see note 17). Therefore, the financial
statements at pages 13-29 relate to the Company's

activities alone.
The directors of the Company who served in the year are:

Wilbur L. Ross, JR. (from 11 January 2013)

Lord Levene of Portsoken KBE (resigned 11 January
2013);

Lord Brennan of Bibury QC;

Lord Forsyth of Drumlean (resigned 11 January 2013);
and

Gary Hoffman (resigned 11 January 2013).

Results and dividends

The Company made a profit for the year of £136,000
(2012: loss of £3,685,000). This reflects the accounting

_—-9ain made.on the Japss

Other shareholding disclosures

The Company is not aware of any person or entity who,
directly or indirectly, jointly or severally, would or could
exercise control over the Company and there are no
arrangements in place, the operation of which could result
in a change of control of the Company.

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors.

Directors’ conflicts of interest
The directors are under a statutory duty to avoid conflicts
of interest. The Board has established procedures to deal

with conflicts and potential conflicts, which includes an

annual review of the Board's conflicts registers. Each
director has declared all matters that might give rise to a
potential conflict of interest and these have been
considered and, as required, approved by the Board. In
the opinion of the directors, the procedures on managing
conflicts of interest are working effectively.

No director has or has had any interest in any transaction

—~——===—with-the-Company-whiclris-urwas unusualIn"lts natureg or

shars based payments.(Co0-Noto——

12) which has to be taken through profit and loss.

The directors do not recommend payment of a dividend
(2012: nil).

Substantial shareholdings

The directors are aware of the following existing
shareholders of the Company who hold an interest, either
directly or indirectly, in 3% or more of the issued share
capital of the Company as at 7 May 2014:

) - .- % of issued
Name share

capital held
WL Ross and Co Funds 29.90
Invesco Asset Management ' 27.45
Aviva Investors Global Services 11.90
Bailie Gifford & Co 8.93
Goldman Sachs International 7.41
BlackRock investment Management 4.84
{(UK)
Crystal Amber 4.46
Cenkos Channel Islands 3.13

NBNK Investments plc

—conditions o'r'srlgrilﬁEéﬁt to the business of the Company
and effected during the year under report.

Sharebolder relations

The Company has a relatively small number of
shareholders. In addition to the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company's NOMAD
maintains dialogue and communication between the
Board and shareholders. Shareholders (including
shareholders within nominee companies where the
nominee has made appropriate arrangements) receive a
copy of the annual report and of any interim and half
yearly statements.

The annual general meeting will take place on Monday 23
June 2014 at the Company's registered office. Full
disclosure of the number of votes cast for and against
resolutions will be published on the Company’s website.
The Notice of Annual General Meeting appears at page
31. The board believes that the resolutions to be put to
shareholders are in the best interests of the shareholders
as a whole and, accordingly, recommends that the
shareholders vote in favour of the resolutions, as the
directors intend to do in respect of their beneficial
shareholdings in the Company.

Registered number: 07303316



Employee participation
The Company has no employees.

Corporate social responsibility, sustainability,
greenhouse gas emissions

The Company has not yet adopted policies on corporate
social responsibility and sustainability, but will do so when

its activities warrant.

As the Company has no current activities, it has no
greenhouse gas emissions to report.

Principal risks and uncertainties
These are set out in the Strategic report.

Political donations

The Company has not made any payments or donations
that would be classified as political donations and does
not intend to seek shareholder approval in the immediate
future to make such payments or donations.

Statement of directors’ responsibilities in relation to
the financial statements

The directors are responsible for preparing the director's
report, strategic report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial
statements for each financial year. Under that law the
directors have elected to prepare the Company financial
statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European
Union. Under company law the directors must not
approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of
the group and company and of the profit or loss of the
company for that period. The directors are also required
to prepare financial statements in accordance with the
rules of the London Stock Exchange for companies
trading securities on the Alternative Investment Market.

In preparing these financial statements, the directors are
required to:

o Select suitable accounting policies and then apply them
consistently;

e Make judgements and accounting estimates that are
reasonable and prudent;

NBNK Investments plc

.. state whether they have been prepared in accordance
with IFRSs as adopted by the European Union, subject
to any material departures disclosed and explained in
the financial statements; and

e bPrepare the financial statements on the going concern
basis unless it is inappropriate to presume that the

company will continue in business.

The directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable
accuracy at any time the financial position of the company
and enable them to ensure that the financial statements
comply with the requirements of the Companies Act 2006.
They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for
the prevention and detection of fraud and other
irregularities.

Website publication

The directors are responsible for ensuring the annual
report and the financial statements are made available on
a website. Financial statements are published on the
company's website in accordance with legislation in the
United Kingdom governing the preparation and
dissemination of financial statements, which may vary
from legislation in other jurisdictions. The maintenance
and integrity of the company's website is the responsibility
of the directors. The directors' responsibility also extends
to the ongoing integrity of the ﬂnahcial statements
contained therein.

Statement of information given to auditors

The directors have confirmed that so far as they aware,
there is no relevant audit information of which the
Company's auditors are unaware, and that they have
taken all the steps that they ought to have taken as
directors in order to make themselves aware of any
relevant audit information and to establish that the
Company'’s auditors are aware of that information.

Statement of going concern

The directors have disclosed the current status of the
Company. Other than interest income, it is not producing
revenues and its future success relies on the ability to
secure an acquisition of assets. In the event that no such
acquisition is achieved, the directors will determine
whether it is appropriate for the Company to continue its
activities. The Company remains able to meet its liabilities
as they fall due. The directors closely monitor the cash
resources of the Company and its contractual
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commitments and have resolved that should the Company
not fulfil its objectives, then a solvent liquidation would
take place.

Shareholders accepted, when the Company listed on AIM,
and ongoing in January 2013 when the WLR Funds were
admitted, that there was a risk of the Company not being
able to succeed in its strategy, in which event, they would
not receive back the full vaiue of their original investment.

Notwithstanding the uncertainties in respect of the future
direction of the Company, the directors have concluded
that it is appropriate for the Company’s accounts to be
prepared on a going concern basis.

Auditors

A resolution will be proposed at the annual general
meeting to re-appoint BDO LLP as auditors for the time
being.

By order of the Board
Law Debenture Corporate Services Limited

Remuneration Report

Set out below is a Remuneration Report for NBNK
Investments plc for 2013. All of the information in the
report is historical. AIM listed companies are not required
to comply with the Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008.
Certain parts of the report are required to be audited,
however, and the relevant sections are clearly identified
below.

1. Remuneration Committee -~ membership and
advisers

Due to the current status of the Company, the board
deems it unnecessary to operate a separate remuneration
committee.

2. The Company’s remuneration policy

The Company has no employees and will formulate an
appropriate policy as and when it is necessary to do so.
Non-executive directors will receive a nominal fee until
such time as the Company makes an acquisition, following
which an appropriate policy will be adopted.

NBNK investments plc

. _ . ._CompanySecretary— ... . - o = o s e
o= 7 May 2014 - :

3. The Chairman

The chairman from 11 January 2013 was Wilbur Ross. He
received a nominal, one off fee of £1 at appointment and
receives no other benefits. His contract is for a fixed term
of three years (subject to annual re-election) expiring on
11 January 2016. He is not entitled to compensation on
loss of office. Lord Levene was chairman until 11 January
2013. He received no fees during the year and no
payments by way of compensation for loss of office.

4. The Chief Executive Officer

The Company did not have a chief executive following the
termination of Gary Hoffman’s contract on 30 June 2012.
Although he remained a director until 11 January 2013, he
received no fees or compensation for loss of office during
2013.

5. Remuneration of non-executive directors

Lord Brennan has a letter of appointment for a term until
16 January 2016 subject to annual re-election by the
shareholders, unless terminated earlier by either party
upon three months’ notice in writing. Continuation of the

-contract—of - appointment: is “contingent on satisfactory

performance and he may have his appointment terminated
without notice or compensation in certain circumstances.
There are no provisions for compensation payable on
early termination of the appointment (save for the three
month notice obligation). NEDs are expected to attend all
meetings of the Board and any of the committees on
which they served. Lord Brennan received no fees for the
period to 31 May 2013 and thereafter, an annual fee of
£10,000.

6. Share incentive arrangements (audited)

As described in the initial Admission Document, the
Company has shareholder agreement to introduce a
number of long term employee share schemes to facilitate
engagement of senior staff. Details of these schemes are
set out in full in the initial Admission Document and
comprise the usual suite of options and a performance
share plan for executives and SAYE and SIP to operate
on an all-employee basis. Since the Company has no
employees, these schemes are not in operation.

Lord Levene was awarded 200,000 options on admission
to AIM at an exercise price of 10 pence, exercisable at
any time and without further conditions between 14
October 2011 and 9 December 2013. He informed the
Company during the year that he wouid not be exercising
his options and accordingly, they lapsed on 9 December
2013.
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7. Directors’ emoluments for the year ended 31 December 2013 (audited)

Total salary/fees in Benefits othér Total receivable for Total received in

2013 than cash 2013 2012

£ £ £ £

W.L. Ross, Jr. 1 - 1 -
Lord Levene* - - - ! 256,358
Lord Brennan 5,833 - 5,833 29,167
Lord Forsyth* - - - 29,167
Lord McFail* - - . - 29,167
Sir David Walker* - - - 70,000
Mr G Hoffman ** - - - 853,558

Total 5,834 - 5,834 1,267,417

In line with Company policy, no short term bonus payments were made to any member of the Board.

* Lord McFall resigned on 17 July 2012; Sir David Walker resigned on 13 August 2012; Lord Levene, Lord Forsyth and Gary
Hoffman resigned on 11 January 2013. '

** Included in Gary Hoffman’s total salary/fees are amounts of £375,000 paid in 2012 in lieu of notice when his contract was
terminated on 30 June 2012 and £20,192 paid in lieu of untaken holiday entitlement.

As at 31 December 2013, the directors were the key management personnel (defined as those persons having authority and
responsibility for planning, directing and controiling the activities of the Company). Their compensation is set out above. Total
employer's national insurance contributions of £nil were paid (2012: £168,261). In addition to these amounts, there was a write-
back of share based payments made in prior periods in the income statement totalling £273,359 (2012: £608,075).

8. Founder warrants (audited)

The initial Admission Document stated that the Board had delegated authority to the Remuneration Committee to grant
Founder warrants over, in aggregate, up to 2.5 per cent. of the Fully Diluted Share Capital (as defined in the initial Admission
Document), exercisable at 130 pence per share.

Lord Levene was granted Founder warrants (subject to certain voluntarily accepted restrictions) entitling him to subscribe for

0.7278 per cent. of the Fully Diluted Share Capital. The Founder warrants had no value as at 31 December 2013 — see note 14
to the accounts. On 11 January 2013, Lord Levene voluntarily cancelled his entitiement to these warrants.
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9. Directors’ shareholdings

At 31 December 2013, the directors of the Company had beneficial interests in the Company’s ordinary shares as follows:

Ordinary shares Placee B warrants **
%
2013 2012 2013 2012
Lord Levene n/a 100,000 n/a 0.015
Lord Brennan 50,000 50,000 -~ 0.007 0.007
Lord Forsyth n/a *50,000 n/a 0.007
Mr G Hoffman n/a - n/a -

* Lord Forsyth's ordinary shares were held by A J Bell (PP) Trustees Limited, as trustees of Lord Forsyth's self-invested
pension plan.

™ The warrants set out above were issued on the initial subscription for shares in August 2010. They are immediately
exercisable at a subscription price of £1 per share, are transferable and remain exercisable until 31 August 2020. They
represent rights to subscribe for such shares as represent such percentage of the fully diluted share capital of the Company in
the period to 20 February 2013. The fair value of the warrants at 31 December 2013 is zero as set out at note 13 to the
accounts.

***W.L. Ross, Jr. owns no shares or warrants beneficially. Companies in the WL Ross Group own 16,077,597 ordinary shares,
plus Placee warrants entitling them to subscribe for 2.4092% of the fully diluted share capital of the Company and Founder

—====-——-warrants-entitling-them-to-subscribe for-a further04859%— === === == Toor - e - e e
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments plc for the year ended 31 December 2013 which comprise the
income statement, the statement of comprehensive income, the statement of financial position, the statement of changes in
equity, the statement of cash flows and the related notes. The financial reporting framework that has been applied in their
preparation is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the company's members those matters we are
required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit work,
for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland).
Those standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the APB's website at
www.frc.org.uk/apb/scope/private.cfm.

Opinion on financial statements

In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of its loss for the year then
ended;

. have been properly prepared in accordance with IFRSs as adopted by the European Union; and
o the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, the information giveh in the directors’ report for the financial year for which the financial statements are
prepared, is consistent with the financial statements.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opinion:

* adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

bosiy

Daniel Taylor (senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
55 Baker Street
London
WIUZEU

9 May 2014

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Income statement
for the year ended 31 December 2013

Note Year ended Year ended

31 December 31 December

2013 2012

£000 £000

Interest income 3 77 166
Administrative expenses 2 78 (3,773)
Loss on disposal of property, plant and equipment - (155)
Loss on disposal of intangible assets - (5)
Operating gain / (loss) 155 (3,767)
(Increase) / decrease in fair value of derivative financial liabilities 13 (19) 82
Gain/ (loss) before taxation 136 (3,685)
Taxation 4 - -
Gain/ (loss) for the year 136 (3,685)
Gain / (loss) per share (pence) basic 5 0.003 (7.361)
Gain / (loss) per share (pence) diluted 5 0.003 -

Statement of comprehensive income
for the year ended 31 December 2013

Year ended Year ended

31 December 31 December

2013 2012

£000 £000

Gain/ (loss) for year and total comprehensive gain for the year 136 (3,685)

The notes at pages 17 — 29 form part of these financial statements.

NBNK_ Investments plc _ o 13

Registered number: 07303316



Statement of financial position
as at 31 December 2013

Note Year ended Year ended
31 December 31 December
2013 2012
£000 £000 -
Current assets
Other accrued income and prepaid expenses 11 150
Cash and cash equivalents 6 20,207 19,511
Total current assets 20,218 19,661
Total assets 20,218 19,661
Current liabilities
Trade and other payables 7 . 42 272
Other taxation including social security - -
Derivative financial liabilities 13 19 -
Total current liabilities 61 272
Total net assets 20,157 19,389
Equity
Called up share capital 8 5,377 5,005
Share premium 9 43,129 42 595
Capital redemption 45 45
Retained losses (28,394) (28,256)
Total equity 20,157 19,389

Approved and authorised for issue by the Board on 7 May 2014 and signed on its behalf by:

Wilbur Ross, Jr.
Chairman

The notes at pages 17 — 29 form part of these financial statements.

NBNK Investments plc
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Statement of changes in equity

for the year ended 31 December 2013

Share Share Capital Retained
capital premium redemption losses Total
£000 £000 £000 £000 £000

Total equity as at 1 January 2013 5,005 42,595 45 (28,256) 19,389
Net profit and total comprehensive gain - - - 136 136
for the year

Share based payments - - - (274) (274)
Issue of shares (net proceeds) 372 534 - - 906
Total equity as at 31 December 2013 5,377 43,129 45 (28,394) 20,157

The notes at pages 17 — 29 form part of these financial statements.

NBNK Investments plc
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Statement of cash flows
for the year ended 31 December 2013

Note Year ended Year ended
31 December 31 December
2013 2012
£000 £000

Operating activities
Operating profit / (loss) before taxation 136 (3,685)
Depreciation of property, plant and equipment - 59
Amortisation of int'angible assets - 2
Loss on disposal of property, plant and equipment - 1565
Loss on disposal of intangible assets - 5
Share based payments (274) (608)
Increase / (decrease) in fair value of derivative financial instruments 13 19 (82)
Decrease in receivables 139 25
Decrease in payables (230) (2,781)
Cash flow from operating activities (210) (6,910)

-Investing activities— — — —— "~ ST e T s T = e

Proceeds on disposal of fixed assets - 9
Cash flow from investing activities - 9

Financing activities
Net proceeds of increase in share capital 906 -
Cash flow from financing activities 906 -
Net increase / (decrease) in cash and cash equivalents 696 (6,901)
Cash and cash equivalents at 1 January 19,511 26,412
Cash and cash equivalents at 31 December 20,207 19,511

The notes at pages 17 — 29 form part of these financial statements.
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Notes to the accounts
for the year ended 31 December 2013

1. Summary of significant accounting policies
General Information

NBNK Investments plc is a public company iﬁcorporated in the United Kingdom. The address of the registered office is given on
page 3. The Company’s operations and its principal activities are to acquire a financial institution. The financial statements are
presented in pounds sterling thousands because that is the currency of the primary economic environment in which the
Company operates.

Basis of preparation
The financial statements of NBNK Investments plc have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union.

The financial statements have been prepared under the historical cost convention as amended for use of fair value for
derivative financial instruments and share based payments. Historical cost is based upon the fair value of consideration given in
exchange for assets.

Critical accounting estimates and judgements

The preparation of the financial statements necessarily requires the exercise of judgement both in the application of accounting
policies which are set out below and in the selection of assumptions used in the calculation of estimates. These estimates and
judgements are reviewed on an ongoing basis and are continually evaluated based on experience and other factors. However,
actual results may differ from these estimates. None of the estimates or judgements made in the preparation of these financial
statements are considered critical.

The calculation of fair value of derivative financial instruments is dependent upon a number of estimates, including the volatility
of the Company’s share price. The Company has been listed for only a short period and the estimate of volatility has been
arrived at by looking at a number of comparable companies.

Application of IFRS

NBNK Investments plc was incorporated during 2010 with the intention of building (primarily through acquisition) a new and
substantial UK bank. Its remit is now wider and includes the acquisition of a financial services company. The Company has to
date made no acquisitions. Until the Company commences operation it is not appropriate to set out the accounting policies
which will be applicable to that business.

New IFRSs, interpretations and amendments not yet effective

Whilst the Company continues not to operate, none of the new standards, interpretations or amendments but not yet effective
are expected to have a material impact on the Company’s future financial statements. However, given the current status of the
Company, it cannot be stated with any degree of certainty which new standards, interprétations or amendments but not yet
effective may ultimately have a material impact on the Company’s future financial statements.

Segmental reporting

Operating segments are components of an entity about which separate financial information is available that is evaluated
reqularly by the directors in deciding how to allocate resources and in assessing performance. The Company comprises one
operating segment.

Financial instruments

Financial instruments and equity instruments are classified according to the substance of the contractual arrangements entered
into.
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Trade payables
Trade payables are not interest bearing and are stated at their nominal value.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held with banks and other short term highly liquid investments with
original maturities of three months or less.

Share capital
Ordinary shares are classified as equity.

Share based payments

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settled share based payments in accordance with IFRS 2. Such payments are
measured at fair value at the date of grant using an appropriate option valuation technique, which is expensed on a straight-line
basis over the vesting period, based on the Company's estimate of shares that will eventually vest. The fair value of these
payments is not subsequently re-measured.

Derivative financial instruments

Derivative financial instruments are measured at fair value at date of issue and at any year end at which they are outstanding
using an appropriate valuation technique and included in assets or liabilities on the statement of financial position. Differences
arising between the issue date and the period end are charged or credited to the income statement.

Financial liabilities and.equity— — .—— —— ——— . oo e e o s

——= ©~="Financial liabilities and’equity instruments are classified according to the substance of the contractual arrangements entered
into. Financial instruments issued by the Company are treated as liabilities if:

(a) they include contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfavourable to the Company; or

(b) the instrument will or may be settled in the Company's own equity instruments and is either a non-derivative that includes an
obligation to deliver a variable number of the Companyfs own equity instruments or is a derivative (other than a derivative that
will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a. fixed number of its own
equity instruments).

Taxation

Current tax is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense which are either never taxable or deductible or are taxable or deductible in
other periods. The Company's liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the year end date.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financial statements.

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each year end date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to recover the asset. Deferred tax is calculated at the tax rates that are
expected to apply in the year when the liability is expected to be settled or the asset is expected to be realised based on tax
rates that have been enacted or substantively enacted at the year end date.
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Revenue recognition

Interest income
Interest income is accrued on a time basis using the effective interest rate applicable.

Reserves
A description of each of the reserves follows:

Share premium
This reserve represents the difference between the issue price of shares and the nominal value of shares at the date of issue,

net of related issue costs.

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Company.

Retained earnings
Net revenue profits and losses of the Company which are revenue in nature are dealt with in this reserve.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial statements in the year in which

the dividends are approved by shareholders.
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2. Administrative expenses

2013 2012

£000 £000
Administrative expenses include:
Salaries and directors’ fees ’ 6 2,377
Social security costs - 319
Depreciation — property, plant and equipment - 59
Amortisation — intangible assets - 2
Operating leases — land and buildings - 233
Auditors’ remuneration — statutory audit of the Company 20 24

The Company had no employees during the year. (2013: average of 2 employees during the year, with none at year end).

Remuneration of directors

2013 2012
£000 £000
Directors’ emoluments, which comprise the following, are included in
administrative expenses:
Executive directors’ fees - 1,084
T O e B CUtiVe TITBElorS Tags o e s e i e S i 6 == —_7&155; e
Share based payments — options (282) (647)
Share based payments — Founder warrants 8 39
Increase / (decrease) in fair value of derivatives — Placee B warrants 19 (82)
Short term employee benefits - 26
(249) 578

In line with Company policy, no short term bonus payments were made to any member of the Board.
The emoluments of the highest paid director totalled £5,833 (2012: £853,558)

Details of options held and emoluments of each director are shown in the Remuneration Report as is the statement on key
management personnel (see pages 8 - 10).
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. 3. Interest

2013 2012
£000 £000
Interest income
Interest on bank deposits 77 166
77 166
4. Taxation
2013 2012
£000 £000
Taxation based on revenue for the year comprises:
UK Corporation tax at 23.25% (2012:24.5%) - -
The charge for the year can be reconciled to the gain per the income statement as follows:
2013 2012
£000 £000
Gain / (loss) before taxation 136 (3,685)
Tax on ordinary activities at standard rate 23.25% (2012: 24.5%) 32 (903)
Effects of:
Losses considered not recoverable - 903
Gains to be written off against prior year losses (32) -

Deferred Tax
The company has the following balances in respect of which no deferred tax asset has been recognised:

Tax losses £19,499,431
Other temporary differences £201,227

NBNK Investments Plc has unused tax losses of £19.5m in respect of management expenses (2012: £19.4m) for which no
deferred tax is recognised in the balance sheet. None of these losses expire within five years.

No deferred tax asset has been recognised in the balance sheet on ‘other temporary differences’ of £201k (2012: £201k)
arising on accelerated capital allowances.

5. Gain / (loss) per share from operations

Gain per share from operations for the year is based upon the attributable gain of £135,860 (2012: loss of £3,684,613) and
63,610,921 (2012: 50,050,000) shares, being the weighted average number of shares in issue during the year. The earings
used in diluted gain per share calculation is £135,860 (2012: loss of £3,684,613).The diluted weighted average number of
shares in issue assuming no exercise of options at less than fair value was 53,610,921 (2012: 50,220,718). No diluted loss per
share is provided as it would reduce the basic loss per share..
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6. Cash and cash equivalents

These compromise cash held at bank and short term bank deposits with an original maturity of three months or less. The
carrying amounts of these assets approximates to their fair value.

7. Trade and other payables

Trade and other payables comprise amounts outstanding for ongoing costs. The carrying amount of these liabilities
approximates to their fair value. ’

8. Share capital

2013 2012
£000 £000

Issued and fully paid share capital

Value
At 1 January 5,005 5,005
Net issued in the year 372 -
At 31 December 5,377 5,005
Shares Number Number
e ALY e T = 60050,000 50,050,000
S teswedintheyear 3,721,229 -
At 31 December v 53,771,229 50,050,000
9. Share premium

2013 2012
£000 £000
At 1 January 42,595 42,595
On shares issued in the year 1,056 -
Related issue costs ' (522) -
As at 31 December 43,129 42,595
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10. Financial instruments’

The Company held the foliowing categories of financial assets and liabilities, which have a carrying value the same as fair value
at 31 December 2013.

2013 2012
£000 £000
Assets
Cash and cash equivalents — held as loans and receivables 20,207 19,511
Liabilities
Trade and other payables — held at amortised cost 42 272
Derivative financial liabilities (see note 13) — held at fair value through profit or loss 19 -
61 272

The inputs for calculating the fair value of derivative financial liabilities are not all based on observable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 13).

The principal risks facing the Company in respect of its financial instruments are:

» interest risk, arising from movements in interest rates on cash and cash equivalents. If interest rates during the year were
1% higher, the impact on the Company’s loss for the year would have been to decrease it by £277,994 (2012: £310,292).
Itis assumed that interest rates are unlikely to fall below the current level.

. credit risk, arising from the failure of another party to perform according to the terms of its contract. The Company

reduces credit risk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial institution.
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11. Share based payments - options

On listing in 2010, the Company granted an option to Lord Levene to subscribe for 200,000 ordinary shares at 10p, exercisable
without further condition from 14 October 2011 up until 9 December 2013. During the year, Lord Levene indicated that he would
not exercise the options and accordingly they lapsed on 9 December 2013.

Details of share options outstanding are as follows:

2013

Weightt_ad
average price

Pence

At 1 January 2013 . 200,000 10
Granted during the year . - -
Lapsed / exercised during the year 200,000 10
Outstanding at 31 December 2013 - -
Exercisable at 31 December 2013 - -

S

Weightgd

average price

Pence

At 1 January 2012 11,700,000 128
Granted during the year - -
Lapsed / exercised during the year 11,500,000 130
Outstanding at 31 December 2012 : 200,000 10
Exercisable at 31 December 2012 200,000 10
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12. Share based payments - founder warrants

On 1 May 2011, Lord Levene was granted Founder warrants, entitling him to subscribe for 0.7278% of the Company’s fully
diluted sharei capital at 130 pence per ordinary share. The Founder warrants would expire on 31 August 2020 unless previously
exercised or lapsed. These warrants were voluntarily surrendered on 11 January 2013. The Company is obliged to treat these
under IFRS2 as share based payments for accounting purposes on the ground that they are in effect, a payment for services
rendered to the Company. Similar treatment has been applied to Founder warrants issued during the year to Kinmont and
Cenkos. Founder warrants issued to shareholders on 11 January 2013 have been treated as derivative financial instruments,
see note 13. ’

Details of Founder warrants outstanding at 31 December 2013 are as follows:

2013

Weightt_ed
average price

Pence

At 1 January 2013 489,635 130
Granted during the year 535,860 130
Lapsed / exercised during the year (489,635) 130
Outstanding at 31 December 2013 535,860 130
Exercisable at 31 December 2013 - ' -
2012

Weightgd

average price

Pence

At 1 January 2012 ' 489,635 130
Granted during the year - .-
Lapsed / exercised during the year - -
Outstanding at 31 December 2012 489,635 130

Exercisable at 31 December 2012 - -
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The options have been fair valued using the Black Scholes valuation model. Assumptions used are as follows:

2013
Expected volatility 44.00%
Risk free interest rate at grant 0.59%
Dividend yield 0%
Expected life 3 years

Expected volatility was based on the median volatility of the Stoxx 600 Euro banks constituents. The expected life is based on

the cut-off date for an investment post restructure.

There were 535,860 Founder warrants granted and 489,635 Iapsed during the year (2012: none). The Company recognised a
total gain of £273,359 in 2013 (2012: expense £39,039) in respect of Founder warrant share based payment transactions.
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13. Derivative financial liabilities - share warrants

On listing in 2010, the Company issued Placee warrants to institutional shareholders, equivalent to 7.4% of the Company's fully
diluted share capital. In addition Placee B warrants were issued, on similar terms to the Placee warrants, to non-institutional
shareholders equivalent to 0.08% of the fully diluted share capital. Of the monies raised on listing, £896,000 has been
attributed to the fair value of the warrants issued at the same time for nil consideration. On 11January 2013, additional Placee
and Founder warrants were issued as described in the Strategic Report. Founder warrants issued to shareholders are treated
as derivative financial liabilities.

2013

Weighted
average price
Placee and Placee B warrants

Pence

At 1 January 2013 4,493,213 100
Increase during the year 906,371 100
Lapsed / exercised during the year (20,020) -
At 31 December 2013 5,379,564 100
Exercisable at 31 December 2013 5,379,564 100
Weighted

average price
Founder warrants - non-share based payments

Pence
At 1 January 2013 - -
Increase during the year 986,469 130
Lapsed / exercised during the year (3,656) 1
At 31 December 2013 982,813 130
Exercisable at 31 December 2013 ’ 982,813 130
£000

Fair value
At 1 January 2013 -
Increase in fair value cfedited to income statement 19
At 31 December 2013 19
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2012

Weighted
average price
Placee and Placee B warrants

Pence
At 1 January 2012 5,031,912 100
- Increase during the year - 100
Lapsed / exercised during the year 538,699 -
At 31 December 2012 : 4,493,213 100
Exercisable at 31 December 2012 4,493,213 » 100
£000
Fair value
At 1 January 2012 82
Decrease in fair value credited to income statement (82)

At 31 December 2012 -

The share warrants,.including-Rlacee-Placee-B-and-non-share-based- payment Founder warrantsﬂhave been: fair valued usmg“* T

ezMonte -Carlowvaluation:model=Assumplions-used-are-as: follows==

2013

Expected volatility ' 37.00%
Risk free interest rate - at issue date 1.19%
— at 31 December 2013 0.72%

Dividend yield 0%
Expected life 2 years

Expected volatility was based on the median volatility of the Stoxx 600 Euro banks constituents.
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14. Lease commitments

At the year end, the Company had outstanding commitments for future minimum lease payments under non-cancellable
operating leases, which fall due as follows:

2013 2012

£000 £000

Less than one year - 88
Two to five years - -
- 88

15. Related party transactions

In the opinion of the Board, the related parties are the directors. There were no related party transactions during the year other
than those disclosed in the Directors’ Remuneration Report. '

16. Financial commitments

The Company has no financial commitments.

17. Investment in subsidiary

The Company owns all of the issued share capital (being £1) of NGB New Generation Limited, incorporated on 15 December
2011. The subsidiary is dormant and has not traded to date.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the fourth Annual General Meeting of NBNK Investments plc (the "Company"') will be held
on Monday 23 June 2014 at 2.00pm at Fifth Floor, 100 Wood Street, London EC2V 7EX for the transaction of the following
business:

To consider and, if thought fit, to pass the following resolutions, numbers 1 to 6 and 9 of which will be proposed as ordinary
resolutions and numbers 7 and 8 of which will be proposed as special resolutions:

1. THAT the Company's audited financial statements for the year ending 31 December 2013, together with the directors’
report, strategic report and the auditor's report on those statements, be received.

2. THAT Wilbur L. Ross, Jr. be re-elected as a director of the Company.
3. THAT Lord Brennan of Bibury be re-elected as a director of the Company.

4. THAT BDO LLP be re-appointed as auditors of the Company until the conclusion of the next Annual General Meeting
of the Company.

5. THAT the directors be authorised to determine the auditors’ remuneration.

thesCompaniesAct-2008the:

NZ(and sothat-expressions-Used i this — — o>

(1) the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot shares and to grant such subscription and conversion rights as are contemplated by sections
551(1)(a) and (b) of the Act respectively up to a maximum nominal amount of £1,790,581.93 to such
persons and at such times and on such terms as they think proper, during the period expiring, unless -
previously revoked or varied by the Company in general meeting, at the end of the next Annual General
Meéting of the Company;

(2) the directors be and are generally and unconditionally authorised to exercise all powers of the Company to
allot equity securities (as defined in section 560 of the Act) in connection with a rights issue in favour of the
holders of equity securities and any other persons entitled to participate in such issue where the equity
securities respectively attributable to the interests of such holders and persons are proportionate (as nearly
as maybe) to the respective number of equity securities held by them up to a maximum aggregate nominal
amount of £1,790,581.93 during the period expiring, unless sooner revoked or varied by the Company in
general meeting, at the end of the next Annual General Meeting of the Company, subject only to such
exclusions or other arrangements as the directors may consider necessary or expedient to deal with
fractional entitlements or lega! or practical problems under the laws or requirements of any recognised
regulatory body or stock exchange in any territory; and

(3) the Company be and is hereby authorised to make prior to the expiry of such period any offer or agreement
which would or might require such shares or rights to be allotted or granted after the expiry of the said
period and the directors may allot such shares or grant such rights in pursuance of any such offer or

agreement notwithstanding the expiry of the authority given by this resolution,

so that all previous authorities of the directors pursuant to the said section 551 be and are hereby revoked.
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7. THAT, subject to the passing of resolution 6 set' out in the notice convening this meeting, the directors be and are
empowered in accordance with section 570 of the Act to allot equity securities (as defined in section 560 of the Act) for
cash, pursuant to the authority conferred on them in resolution 6 above as if section 561(1) and sub-sections (1) - (6) of
section 562 of the Act did not apply to any such allotment, provided that the power conferred by this resolution shall be
limited to:

(1) the allotment of equity securities in connection with an issue or offering in favour of holders of equity
securities (but in the case of the authority granted by resolution 6(2) above by way of a rights issue only)
and any other persons entitled to participate in such issue or offering where the equity securities
respectively attributable to the interests of such holders and persons are proportionate (as nearly as may
be) to the respective number of equity securities held by or deemed to be held by them on the record date
of such allotment, subject only to such exclusions or other arrangements as the directors may consider
necessary or expedient to deal with fractional entitlements or legal or practical problems under the laws or
requirements of any recognised regulatory body or stock exchange in any territory; and

(2) the allotment (otherwise than pursuant to paragraph 7(1) above) of equity securities up to an aggregate
nominal value not exceeding £268,856;

and this power shall expire unless sooner revoked or varied by the Company in general n:ieeting, at the end of the
next Annual General Meeting of the Company, but shall extend to the making, before such expiry, of an offer or
agreement which would or might require equity securities to be allotted after such expiry and the directors may allot
equity securities in pursuance of such offer or agreement as if the authority conferred hereby had not expired.

8. THAT the Company be and is hereby generally and unconditionally authorised for the purpose of section 701 of the
Act to make market purchases (as defined in section 693 of the Act) of ordinary shares of 10p each in the capital of
the Company provided that:

(1) the maximum number of ordinary shares hereby authorised to be purchased is 5,377,122,

(2) the minimum price (exclusive of expenses) which may be paid for such ordinary shares is 10p per share,
being the nominal amount thereof;

(3) the maximum price (exclusive of expenses) which may be paid for such ordinary shares shall be an
amount equal to the higher of (i) 5 per cent. above the average of the middle market quotations for an
ordinary share as derived from the AIM Appendix to The London Stock Exchange Daily Official List for the
five business days immediately preceding the day on which the purchase is made and (ii) the higher of the
price of the last independent trade of an ordinary share and the highest current independent bid for an
ordinary share as derived from the trading venue where the purchase is carried out;

(4) the authority hereby conferred shall (unless previously renewed or revoked) expire at the end of the next
Annual General Meeting of the Company; and

(5) the Company may make a contract to purchase its own ordinary shares under the authority conferred by
this resolution prior to the expiry of such authority, and such contract will or may be executed wholly or
partly after the expiry of such authority, and the Company may make a purchase of ordinary shares in
pursuance of any such contract.

9. THAT the Company be and is hereby generally and unconditionally authorised to continue to pursue the Company's
investing policy as described in the section headed “Business Strategy” of the Company’s AIM Admission Document
dated 20 August 2010, as amended by the terms of the section headed “Investment policy following Share
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Subscription and Tender Offer” of the Company’s Subscription and Tender Offer Circular dated 13 December 2012,
until such time as the investing policy has been substantially implemented, provided that this power shall expire,
unless sooner revoked or varied by the Company in general meeting, at the end of the next Annual General Meeting
of the Company.

BY ORDER OF THE BOARD

Law Debenture Corporate Services Limited, Secretary

7 May 2014

Registered office:

Fifth Floor

100 Wood Street
London

EC2V 7EX
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Notes to the notice of Annual General Meeting

(1)

@

@)

4

(©)

6)

@)

A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint a proxy to exercise
all or any of the rights of the member to attend and speak and vote on his behalf. A proxy need not be a member of the
Company. A member may appoint more than one proxy in relation to the meeting, provided that each proxy is appointed to
exercise the rights attached to a different share or shares held by that member.

To appoint a proxy you may:

a. use the Form of Proxy enclosed with this notice of Annual General Meeting. To be valid, the Form of Proxy,
together with the power of attorney or other authority (if any) under which it is signed or a notarially certified
or office copy of the same, must be received by post or (during normal business hours only) by hand at
Capita Registrars, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www.capitashareportal.com, in each case no later than 2.00pm on Thursday 19 June 2014 (being not less
than 48 hours before the meeting excluding non-working days); or

b. if you hold your shares in uncertificated form, use the CREST electronic proxy appointment service as
described in Note 8 below.

Completion of the Form of Proxy or appointment of a proxy through CREST will not prevent a member from attending and
voting in person.

Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting.

Pursuant to regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), only shareholders registered in
the register of members of the Company as at 6pm on 8 May 2013 shall be entitled to attend and vote at the Annual General
Meeting in respect of the number of shares registered in their name at such time. If the meeting is adjourned, the time by
which a person must be entered on the register of members of the Company in 6rder to have the right to attend and vote at
the adjourned meeting is 6pm on the day which is two days before the date fixed for the adjourned meeting. Changes to the
register of members after the relevant times shall be disregarded in determining the rights of any person to attend and vote
at the meeting.

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding.

The Company has an issued share capital at 7 May 201'4 (being the latest practicable date prior to publication of this notice
of Annual General Meeting) of 53,771,229 Ordinary Shares with voting rights and no restrictions and no special rights with
regard to control of the Company. There are no other classes of share capital and none of the Company'’s issued shares are
held in treasury. Therefore, the total number of voting rights in the Company as at 7 May 2014 (being the latest practicable
date prior to publication of this notice of Annual General Meeting) is 53,771,229.

In the following paragraphs, information is given about each resolution:

Resolution 1 — annual report, strategic report and audited financial statements (ordinary resolution). It is a legal
requirement that the directors lay before the Company’s shareholders the Company’s accounts, directors’ report, strategic
report and the audit report. The report and financial statements cover the year ending 31 December 2013.

Resolutions 2 - 3 — re-election of directors (ordinary resolutions). The articles of association of the Company require
the directors to retire at the subsequent annual general meeting following their appointment and the Board has separately
resolved that all directors will retire and offer themselves for re-election annually. In accordance with the articles of
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association of the Company, Wilbur L. Ross, Jr. was appointed as a director by the Board on 11 January 2013 and he now
seeks re-election. Lord Brennan (who has been a director since 16 July 2010) is also seeking re-election as a director. Brief
biographies of the directors are set out on page 2 of the annual report and financial statements. The Board supports the re-
election of both directors.

Resolutions 4 and 5 — appointment of auditors and determination of their remuneration (ordinary resolutions). The
Company is required to appoint auditors at each annual general meeting at which financial statements are presented, to
hold office until the conclusion of the next such meeting. The Board first appointed BDO LLP as auditors for the Company’s
annual report and financial statements in 2010 and is satisfied with the way that audits have been conducted. As the
Company continues to develop its strategy, the directors will keep under review the Company’s ongoing audit requirements.
For the time being, the directors are content to recommend that shareholders appoint BDO LLP to continue in office until the
conclusion of the Company’s next annual general meeting. Resolution 5 authorises the directors, in accordance with
standard practice, to negotiate and agree the remuneration of the auditors.

Resolution 6 — general authority to allot shares (ordinary resolution). The resolution asks shareholders to grant the
directors authority under section 551 of the Act to allot shares or grant such subscription or conversion rights as are
contemplated by sections 551(1)(a) and (b) respectively of the Act up to a maximum aggregate nominal value of
£3,581,163.85, being approximately 66.6 per cent. of the nominal value of the issued ordinary share capital of the Company
as at 7 May 2014 (being the latest practical date prior to publication of this notice of annual general meeting). £1,780,581.93
of this authority is reserved for a fully pre-emptive rights issue. This is the maximum permitted amount under best practice
corporate governance guidelines. The authority will expire at the next annual general meeting of the Company in 2015. The
directors have no present intention of exercising such authority. All previous authorities of the directors pursuant to section

- willberevoked. —— = - T e e -

Resolution 7 - disapplication of statutory pre-emption rights (special resolution). If the directors wish to allot unissued
shares or other equity securities for cash or sell any shares which the Company holds in treasury following a purchase of its
own shares pursuant to the authority in resolution 8, the Act requires that such shares or other equity securities are offered
first to existing shareholders in proportion to their existing holding. Resolution 7 asks shareholders to grant the directors
authority to allot equity securities or sell treasury shares for cash up to an aggregate nominal value of £268,856 (being 5 per
cent. of the Company's issued ordinary share capital as at 7 May 2014 (being the latest practicable date prior to publication
of this notice of annual general meeting)) without first offering the securities to existing shareholders. The resolution also
disapplies the statutory pre-emption provisions in connection with a rights issue, but only in relation to the amount pemitted
under resolutions 6(1) and/or 6(2), and allows the directors, in the case of a rights issue, to make appropriate arrangements
in relation to fractional entitlements or other legal or practical problems which might arise. The authority will expire at the
next annual general meeting of the Company, in 2015,

The directors believe that it is in the best interests of the Company to have the authority to allot or grant such subscription
and conversion rights over a maximum of 2,688,561 Ordinary Shares other than on a pre-emptive basis.

Resolution 8 - Purchases of own shares by the Company (special resolution). Resolution 8 to be proposed at the
Annual General Meeting seeks authority from holders of ordinary shares for the-Company to make market purchases of
ordinary shares, such authority being limited to the purchase of 10 per cent. of the ordinary shares in issue as at 7 May 2014
(being the latest practicable date prior to publication of this notice of Annual General Meeting). The maximum price payable
for the purchase by the Company of ordinary shares will be limited to the higher of 5 per cent. above the average of the
middle market quotations of the ordinary shares, as derived from the AIM Appendix to the London Stock Exchange Daily
Official List, for the five business days prior to the purchase and the higher of the price of the last independent trade of an
ordinary share and the highest current independent bid for an ordinary share as derived from the trading venue where the
purchase is carried out. The minimum price payable by the Company for the purchase of ordinary shares will be 10p per
share (being the nominal value of an ordinary share). The authority to purchase ordinary shares will only be exercised if the
directors consider that there is likely to be a beneficial impact on earnings per ordinary share and that it is in the best
interests of the Company at the time. The Company is allowed to hold in treasury any shares purchased by it using its
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distributable profits. Such shares will remain in issue and capable of being re-sold by the Company or used in connection
with certain of its share schemes. The Company would consider, at the relevant time, whether it was appropriate to take
advantage of this ability to hold the purchased shares in treasury.

Resolution 9 - Authorisation to continue investing policy (ordinary resolution). Resolution 9 to be proposed at the
Annual General Meeting seeks authority from holders of ordinary shares for the Company to continue to pursue the
Company's investing policy as described in the section headed “Business Strategy” of the Company’s AIM Admission
Document dated 20 August 2010, as amended by the terms of the section headed “Investment policy following Share
Subscription and Tender Offer” of the Company’s Subscription and Tender Offer Circular dated 13 December 2012, until
such time as the investing policy has been substantially implemented. Under Rule 8 of the AIM Rules for Companies,
companies (such as NBNK Investments plc) whose primary business is, inter alia, the acquisition of one or more other
businesses or companies, are required to seek shareholder approval to continue the pursuit of that business if they have not
substantially completed their strategy within 18 months of admission to trading on AIM. The Company acbordingly seeks
approval to continue with its investing policy. If granted, this power will expire at the end of the next Annual General Meeting
of the Company, unless sooner revoked or varied by the Company in general meeting. '

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utilising the procedures described in the CREST
Manual. CREST personal members or other CREST sponsored members, and those CREST members who have appointed
(a) voting service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a "CREST Proxy
Instruction") must be properly authenticated in accordance with Euroclear UK & Ireland's specifications and must contain
the information required for such instructions, as '‘described in the CREST Manual (www.euroclear.com/CREST). The

message must be transmitted so as to be received by the issuer's agent, Capita Registrars (ID R055), by 2.00pm on
Thursday 19 June 2014. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp
applied to the message by the CREST Applications Host) from which the issuer's agent is able to retrieve the message by
enquiry to CREST in the manner prescribed by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST
member concerned to take (or, if the CREST member is a CREST personal member or sponsored member or has
appointed (a) voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message is transmitted by means of the CREST system by any particular time. In this
connection, CREST members and, where applicablé, their CREST sponsors or voting service providers are referred', in
particular, to those sections of the CREST Manual concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001 (as amended).
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Single Alternative Inspection Location (SAIL)

The address for an alternative location to the company's registered office for the inspection of

registers is:

NORTHERN HOUSE WOODSOME PARK
FENAY BRIDGE

HUDDERSFIELD

WEST YORKSHIRE

HDS 0GA

There are no records kept at the above address

Officers of the company
Company Secretary [

Type: Corporate
Name: LAW DEBENTURE CORPORATE SERVICES LIMITED
Registered or
principal address: 100 WOOD STREET
LONDON
EC2V 7EX

European Economic Area (EEA) Company

Register Location: UNITED KINGDOM
Registration Number: 3388362
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Company Director [

Tvpe: Person
Ful]forename(s) : LORD DANIEL JOSEPH
Surname: BRENNAN
Former names:
Service Address: 5 CLIFFORD STREET
LONDON
WI1S 2L.G

Country/State Usually Resident: UNITED KINGDOM

Date of Birth: 19/03/1942 Nationality: BRITISH
Occupation: UK
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Company Director 2

Tvpe: Person

Full forename(s); MR STEPHEN LLOYD

Surname: JOHNSON

Former names:

Service Address: FIFTH FLOOR, 100 WOOD STREET
LONDON
ENGLAND
EC2V 7TEX

Country/State Usually Resident: USA

Date of Birth: 02/03/1976 Nationality: AMERICAN
Occupation:  PRIVATE EQUITY
PROFESSIONAL
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Statement of Capital (Share Capital)

Class of shares  ORDINARY Number allotted 53771229
Aggregate nominal 53771229
value

GBFP .
Currency Amount paid per share 0.1

Amount unpaid per share 0

Prescribed particulars
ALL SHARES RANK PARI PASSU AMONGST EACH OTHER AND HAVE EQUAL VOTING RIGHTS.

Statement of Capital (Totals)

Currency GBP Total number 53771229
of shares
Total aggregate
SETCE 53771229

nominal value

Full Details of Shareholders

The details below relate to individuals / corporate bodies that were shareholders as at 02/07/2015

The company's shares were admitted to trading on a market during the period of this return and it was an issuer
to which the shareholders notification requirements of Chapter 5 of the FSA's Disclosure and Transparency
Riiles source book applied throughout the period of the refurn

The Company was not regitired to provide details of any shareholders

Authorisation

Authenticated

This form was authorised by one of the following:
Director, Secretary, Person Authorised, Charity Commission Receiver and Manager, CIC Manager, Judicial Factor.

End of Electronically Filed Document for Company Number: 07303316 Page:5
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Chairman’s review

We have continued to maintain the Company at low cost while appropriate opportunities have been sought to make an
acquisition in accordance with the Company's investment policy. During the fourth quarter of 2015, we were in continuing
discussions with certain businesses that we felt might make suitable acquisition targets. As a result, on 7 January 2016 we
informed shareholders that the board had resolved to extend until 11 April 2016 the point at which the directors would consider -
if it was appropriate to return unused funds to shareholders and/or to wind up the Company. On that date, we confirmed that
the further negotiations with potential targets had not produced an acquisition proposition capable of being recommended to
shareholders for approval. As a consequence, the directors resolved that it was appropriate to return unused funds to
shareholders and/or to wind up the Company. Detailed consideration has begun into the most cost effective and timely way to

achieve this.

Consequently, this annual report and financial statements is being prepared on a wind-up basis.

On behalf of the board, | would like to thank shareholders for their support. Some shareholders have been with the Company
since inception, others joined more recently, but all have been very supportive of the mission that NBNK set out to achieve. The

board and | are disappointed that we were unable to deliver an acquisition that would have fulfiled the Company’s investing

policy and given value to shareholders.

Stephen L. Johnson
Chairman '
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Board Biographies

Stephen L. Johnson, (Chairman, Non-executive Director)

Stephen L. Johnson is a Principal at WL Ross & Co LLC. He has worked closely with Wilbur Ross on NBNK matters since
certain funds managed by the WL Ross & Co Group acquired a significant holding in the Company in January 2013. A US
citizen and graduate of the University of Southern California, Steve has worked in private equity for most of his career and has
been with the WL Ross & Co Group since July 2007. He is also a director at Eurobank Ergasias SA, one of the largest banks in

Greece, and is involved in investments across banking, insurance, and specialty lending for WL Ross.

Lord Brennan of Bibury QC (Non-executive Director)

Lord ‘Brennan is a member of the House of Lords. In 1999 he was Chairman of the Bar of England and Wales. He is also
Chairman of the Caux Round Table Global Governing Board and Chairman of Juridica Investments Limited. His special
interests include international development and financial and corporate governance, in particular in connection with the recent

financial crisis.
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Strategic report

The directors present their strategic report for the year
ended 31 December 2015.

Objective, business model and strategy

The Company'’s objective is to try and make a significant
acquisition in the European financial services sector. It
has raised a significant sum from shareholders for this
purpose and the directors were engaged throughout 2015
in seeking acquisition opportunities to meet its objective.
The reported remit was that, if this objective was not met
by 11 January 2016, then the directors would consider
whether it was appropriate to return unused funds to
shareholders. Although a brief extension to that timetable
was agreed and announced by the directors, discussions
with remaining potential acquisition targets did not
progress satisfactorily and accordingly, on 11 April 2016,
the Company announced that, there being no reasonable
prospect for a successful acquisition, in line with the
Company's investing policy the directors had resolved to

return unused funds to shareholders.

The business model in 2015 was to run the Company at
minimal cost. To that end, we retained a registrar,
company secretary and our NOMAD and we paid to keep
up the Company's proprietary and intellectual rights, its
insurances, its telecom needs and its regulatory costs.
These costs were managed carefully.

Review of 2015

During the year, the directors considered a number of
possible acquisitions, but upon detailed examination
(funded initially by the WL Ross Group) none of these
were considered worthy of further development.

Share capital

The Company's issued share capital was 53,771,229
ordinary shares of 10 pence each at 31 December 2015.
The Company's warrant structure is as follows:

Placee warrants — funds within the WL Ross Group
own Placee warrants entitling them to subscribe for
ordinary shares representing 2.4092% of the fully
diluted share capital of the Company on the same
terms as the pre-existing Placee warrants which
provide subscription rights over 6.3584% of the fully
diluted share capital;

Placee B warrants ~ issued to the directors and
certain others at listing up to a maximum of 0.08% of
the fully diluted share capital at a subscription price

NBNK Investments plc

of 100 pence per share. The exercise period is as -
described above. Details of the Placee B warrants
issued to the directors 'are included 'within'the
Directors’ Remuneration Report on page 8; and
Founder warrants ~ Founder warrants in issue to
certain shareholders give them an entitlement to
subscribe for ordinary shares representing 2.5% of '

the fully diluted share capital of the Company.

The fully diluted share capital of the Company at the date
of this report was 60,667,480.

Corporate Governance .

While the Company was in the process of bidding for the
Project Verde assets, the directors strived insofar as
practicable given the Company’s size and nature, to
comply with the UK Corporate Governance Code.
Following the initial decision in June 2012 to wind up the
Company, the directors considered it necessary only to
maintain the standards required for AIM compliance.
Following the admission of the 'WLR Funds as principal
shareholder on 11 January 2013, the board has operated
on a streamlined, low cost basis, compliant with the
obligations of an AIM listed company but without seeking
compliance with any particular corpdrate governance
code. Consequently, our corporate governance report for
the year ended 31 December 2015 is abbreviated to the

following:

All of the directors, including the Chairman, Who served
during the year are assessed by the board to be non-
executive directors (‘NEDs') and were independent
throughout the period that they served. There were three
board meetings, attended by all directors. '

Reflecting the unusual circumstances of the Company
during the period, the board did not operate any
committees, instead taking upon itself the work that
committees would ordinarily undertake. All directors were
present at all meetings that they were required to attend.
Directors 'are subject to annual ' re-election by
shareholders. There were engagement letters in place

governing their appointments.
The board considered that it was not appropriate to have

an internal audit function for as long as the Company
continued to be run on a streamlined basis.
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Key performance indicators (‘KPis’)

The principal financial KPI is the rate at which the
Company is spending its listing proceeds. The directors
monitor the management accounts of the Company to
ensure that expenditure is proportionate and consistent
with the Company’s current status. Suitable controls are in
place to enable the directors ‘to respond quickly to
changes in the Company's circumstances.

The principal non-financial KPI is the Company's progress
towards an acquisition. The Board monitored discussion
progress and the chairman was personally and actively

involved in all aspects of the discussions.

Dividend policy

The Company has not paid a dividend while potential
acquisitions were being sought. The strategy was that,
following an acquisition, the Company would seek to build
up its operations during its first two to three years, during
which time it would have been unlikely that the Company
would pay dividends. Thereafter, and subject to
cdmpliance with the Companies Act 2006 and regulatory
capital requirements, it would have been the intention of
the directors to pay dividends on the basis of a

progressive dividend policy.

Principal risks and uncertainties

The principal risk for the Company remained that it would
fail to secure an acquisition. As reported above, this has
come to pass and at the date of this report, the directors
are taking steps necessary to return unused funds to

shareholders.

Risk management and internal control

While the Company remained in pre-acquisition mode, the
framework of internal controls was relatively simple. The
main features of the Company's internal control and risk
management systems were as follows:

e the board received periodic reports from the
company secretary and NOMAD about legal and
regulatory developments and the steps that the
board must take to comply;

° it reviewed reports by the external auditors on the

annual audit;

° the board ensured that proper accounting records
were maintained so that it could rely on financial
information it received to make appropriate strategic
and business decisions and that the Company's

NBNK Investments plc

assets were safeguarded; and

. as required, reports were made to the board on
matters relating to insurance, taxation, accounting '
and cash management as well as legal, compliance
and company secretarial issues.

The systems of internal risk management and financial
controls that the board had in place were proportionate to
the Company’s operational status af the period end and -
provided reasonable assurance agafnst fraud, mis-
management and against material mis-statement and

loss.

Directors’ shareholdings
Beneficial interests in the ordinary shares of the Company ‘
are set out in the Directors’ Remuneration report on page

9.
By order of the Board £ ‘é/

Law Debenture Corporate Services Limited
Company Secretary
12 May 2016
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Directors’ report

The directors present their report and the audited financial
statements for the year ended 31 December 2015. The
Company, which is listed on AIM, has one non-trading
subsidiary (see note 15). Therefore, the financial
statements at pages 12-26 relate to the Company’s
activities alone. The strategic report at pages 4 and 5
forms a part of this directors’ report.

The directors of the Company who served in the year are:

Stephen L. Johnson (Chairman); and
Lord Brennan of Bibury QC.

Appropriate insurance cover in respect of legal action
against the directors was maintained and the directors had
access to independent professional advice at the
Company's expense (although no director took advantage
of this).

Results and dividends

The Company made a loss for the year of £271,000
(2014: loss of £182,000). The increase in size of the loss
reflects one-off legal costs, a legacy of the Company’s
previous attempts to acquire the Project Verde assets.
The directors do not recommend payment of a dividend
(2014: nil).

Subsequent to the year end, the directors agreed a
payment to WL Ross & Co LLC of £281,000 (see Note 18).

Substantial shareholdings

The directors are aware of the following existing
shareholders of the Company who hold an interest, either
directly or indirectly, in 5% or more of the issued share
capital of the Company as at 31 December 2015:

% of issued

Name share

capital held
WL Ross and Co Funds 29.90
Crystal Amber 28.24
Invesco Asset Management 27.46
Bailie Gifford & Co ' 5.56

Other shareholding disclosures
The Company is not aware of any person or entity who,
directly or indirectly, jointly or severally, would or could

NBNK Investments plc

exercise control over the Company and there are no
arrangements in place, the operation of which could result

in a change of control of the Company.

There are no loans or guarantees granted or provided by
the Company to or for the benefit of any of the directors.

Directors’ conflicts of interest

The directors are under a statutory duty to avoid conflicts
of interest. The board has established procedures to deal
with conflicts and potential conflicts. Each director has
declared all matters that might give rise to a potential .
conflict of interest and these have been considered and,
as required, approved by the board. In the opinion of the
directors, the procedures on managing conflicts of interest
are working effectively. '

No director has or has had any interest in any transaction
with the Company which is or was unusual in its nature or A
conditions or signiﬁcant to the business of the Company
and effected during the year under report.

Shareholder relations
The Company has a. relatively small number of -
shareholders. In addition to the regulatory obligations to
keep shareholders informed of developments through
general announcements, the Company’'s NOMAD
maintained dialogue and communication between the
board and shareholders. Shareholders (including
shareholders within nominee companies where the
nominee has made appropriate arrangements) receive a
copy of the annual report and of any interim and half

yearly statements.

The annual general meeting will take place on Tuesday 21
June 2016 at the Company's registéred office. Full
disclosure of the number of votes cast for and against
resolutions will be published on the Company's website.
The Notice of Annual General Meeting appears at -page
27. The board believes that the resolutions to be put to .
shareholders are in the best interests of the shéreholders
as a whole and, accordingly, recommends that the
shareholders vote in favour of the resolutions, as the
directors intend to do in respect of their beneficial
shareholdings in the Company.

Employee participation
The Company has no employees. -

Principal risks and uncertainties

These are set out in the strategic report.
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Political donations
The Company has not made any payments or donations
that would be classified as political donations.

Statement of directors’ responsibilities in relation to
the financial statements

The directors are responsible for preparing the directors’
report, strategic report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial
statements for each financial year. Under that law the
directors have elected to prepare the Company financial
statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European
Union. Under company law the directors must not
approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of
the group and company and of the profit or loss of the
Compa_ny for that period. The directors are also required
to prepare financial statements in accordance with" the
rules of the London Stock Exchange for companies
trading securities on the Alternative Investment Market.

In preparing these financial statements, the directors are
required to:

o . Select suitable accounting policies and then apply them
consistently;

¢ mMmake judgements and accounting estimates that are
reasonable and prudent;

o State whether they have been prepared in accordance
with IFRSs as adopted by the European Union, subject
to any material departures disclosed and explained in
the financial statements; and

e Prepare the financial statements on the going concern
basis unless it is inappropriate to presume that the
Company will continue in business. As explained in
note 1 to the financial statements, the directors do not
believe the going concern basis to be appropriate and,
in consequence, these financial statements have not
been prepared on that basis.

The directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Company’s transactions and disclose with reasonable
accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements
comply with the requirements of the Companies Act 2006.
They are also responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for

NBNK Investments plc

the prevention and detection ‘of fraud and other
irregularities.

Website publication ‘

The directors are responsible for ensuring the annual
report and the financial statements- are made available on
a website. Financial statements are published on the
Company's website in accordance with legislation in the
United Kingdom governing the preparation and -
dissemination of financial statements, 'which may vary
from legislation in other jurisdictions. The maintenance
and integrity of the Company's webSite is the responsibility
of the directors. The directors' responsibility also extends
to the ongoing integrity of the financial statements )

contained therein.

Statement of information given to auditors

The directors have confirmed that so far as they aware,
there is no relevant audit information of which the
Company's auditors are unaware, and that they have -
taken all the steps that they ought to have taken as
directors in order to make themselves aware of any
relevant audit information and to establish that the
Company's auditors are aware of that information.

Statement of going concern

The directors have disclosed the current status of the
Company. The directors have determined that it is no
longer appropriate for the Company to continue its
activities. Accordingly, the financial statements have.been
prepared not on the going concern basis}, but instead ona

wind-up basis.

Shareholders accepted, when the Company listed on AlM,
and ongoing in January 2013 when the WLR Funds were
admitted, that there was a risk of the Company not being -
able to succeed in its strategy, in which event, they would
not receive back the full value of their original investment.

Auditors )
Since these are the last financial statements that the

Company will prepare, no resolution will be proposed at »
the annual general meeting to appoint or re-appoint

Lt

By order of the Board

auditors.

Law Debenture Corporate Services Limited
Company Secretary
12 May 2016
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4

Remuneration Report

Set out below is a Remuneration Report for NBNK
Investments plc for 2015. All of the information in the
re'pori is historical. AIM listed companies are not required
to comply with the Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008.
Certain parts of the report are required to be audited,
however, and the relevant sections are clearly identified

below.

1. Remuneration Committee - membership and
advisers

Due to the status of the Company throughout the period
under review, the board deemed it unnecessary to operate
a sebarate remuneration committee.

2. The Company’s remuneration policy

The Company has no employees so has not operated a
formal executive remuneration policy. Non-executive
directors received a nominal fee while the Company
sought an acquisition.

3. The Chairman

The chairman throughout the. period was Stephen
Johnson. He received a nominal, one off fee of £1 at
appointment and received no other benefits. His contract
was for a fixed term of three years (subject to annual re-
election) at appointment, but subject to one month’s notice
by either party. He is not entitled to compensation upon

ceasing office.
4. Remuneration of non-executive directors

Lord Brennan'’s appointment was for a fixed term until 16
January 2016 and has subsequently been renewed on a
rolling monthly basis, subject to annual re-election by the
sharéholders, unless terminated earlier by either party
upon three months’ notice in writing. Continuation of the
contract of appointment is contingent on satisfactory
performance and he may have his appointment terminated
without notice or compensation in certain circumstances.
There are no provisions for compensation payable on
early termination of the appointment (save for the three
month notice obligation). NEDs are expected to attend all
meetings of the Board and any of the committees on
which they served. Lord Brennan received an annual fee
for the year of £10,000.

NBNK Investments plc

§. Share incentive arrangements

As described in the initial Admission Document, the
Company has shareholder agreement to introduce a
number of long term employee share schemes to facilitate
engagement of senior staff. Details of these schemes are
set out in full in the initial Admission Document and -
comprise the usual suite of options and a performance
share plan for executives and SAYE and SIP to operate
on an all-employee basis. Since the Company has no
employees, these schemes are not in operation and there
are no options outstanding. They will terminate, with no
liability to the Company, ét the point that the Company is

dissolved.
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6. Directors’ emoluments for the year ended 31 December 2015

Total salary/fees in Benefits other Total receivable for Total received in .
2015 than cash ‘ . 2015 : 2014
£ ' £ : £ £
W.L. Ross, Jr.* - - - » -
S Johnson* - - . Cq
Lord Brennan 10,000 - ) 10,000 . 10,000 -
Total ) 10,000 - ' 10,000 ' 10,001

In line with Company policy, no short term bonus payments were made to any member of the Board.
* Wilbur Ross resigned and Stephen Johnson appointed on 21 November 2014.

As at 31 December 2015, the directors were the key management personnel (defined as those persons having auihority and
responsibility for planning, directing and controlling the activities of the Company). Their compensatlon is set out above. Total

employer’s national insurance contributions of £nil were paid (2014: £nil).
7. Founder warrants

The initial Admission Document stated that the Board had delegated authority to the Remuneration Committee to grant
Founder warrants over, in aggregate, up to 2.5 per cent. of the Fully Diluted Share Capital (as defined in the initial Admission

Document), exercisable at 130 pence per share. None of the directors has personally received any Founder warrants.

8. Directors’ shareholdings

At 31 December 2015, the directors of the Company had beneficial interests in the Company’s ordinary shares as follows:

Ordinary shares Placee B warrants *

%
2015 2014 ' . 2015 . 2014

Lord Brennan 48,500 48,500 0.007 0.007

* The warrants set out above were issued on the initial subscription for shares in August 2010. They are immediately
exercisable at a subscription price of £1 per share, are transferable and remain exercisable until 31 August 2020. The fair value -
of the warrants at 31 December 2015 is zero as set out at note 13 to the accounts.

** Stephen Johnson does not own shares or warrants beneficially. Companies in the WL Ross Group, Stephen Johnson's

employer, own 16,077,597 ordinary shares, plus Placee warrants entitling them to subscribe for 2.4092% of the fully diluted
share capital of the Company and Founder warrants entitling them to subscribe for a further 0.4859%.

NBNK Investments pic 9 Registered number: 07303316



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC

We have audited the financial statements of NBNK Investments plc for the year ended 31 December 2015 which comprise the
income statement, the statement of comprehensive income, the statement of financial position, the statement of changes in
equity, the statement of cash flows and the related notes. The financial reporting framework that has been applied in their -
preparation is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This répon is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fuilest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, ‘
for this report, or for the opinions we have formed. '

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the preparation of the -
financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Financial Reporting Council’s (FRC'’s) Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the FRC’s website at

www.frc.org.uk/auditscopeukprivate
Opinion on financial statements
In our opinion the financial statements:

e give a true and fair view of the state ‘of the Company’s affairs as at 31 December 2015 and of its loss for the year then

ended;
e have been properly prepared in accordance with IFRSs as adopted by the European Union; and
+ the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

Emphasis of matter

Without modifying our opinion on the financial statements we draw your attention to the disclosures made in note 1 to the
financial statements concerning the Company's decision to wind up the Company and the basis on which the financial
statements have been prepared. As it is the directors’ intention to wind up the Company, the financial statements have not

been prepared on a going concern basis.
Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information given in the Strategic Report and Directors’ Report for the financial year for which the financial

statements are prepared is consistent with the financial statements.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in

our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

o the financial statements are not in agreement with the accounting records and returns; or
e  certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Leigh Wormald (senior statutory auditor)

For a'nd on behaif of BDO LLP, statutory auditor
55 Baker Street .

London

W1U 7EU

United Kingdom

12 May 2016
BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Income statement
for the year ended 31 December 2015

Note Year ended Year ended
31 December 31 December
2015 2014
£000 ‘ £000
Interest income : 3 49 - 50
Administrative expenses 2 (320) (251) .
Operating loss 4 - (21) (201)
Decrease in fair value of derivative financial liabilities 12 ' - 19
Loss before taxation (271) ' (182)
Taxation 4 - .
Loss for the year : C (2 ' (182)
Earnings per share (pence) basic 5 (0.005) (0.004)
Statement of comprehensive income
for the year ended 31 December 2015
Year ended Year ended
31 December 31 December
2015 2014
£000 : £000
Loss for year and total comprehensive loss for the year (271) - (182)

The notes at pages 16 — 26 form part of these financial statements.
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Statement of financial position
as at 31 December

Note ‘

2015 2014

£000 £000
Cdtrént assets
Accrued income and prepaid expenses 8 9
Cash and cash equivalents 6 19,744 20,013
;l'otal curreﬁf:a.s_sets V . _ _ 19,752 20,022
Total assets ‘ B 19,752 20,022
Current liabilities: A
Trade and other payables. 7 48 47
Derivative financial liabilities 12 - -
Total current liabilities: _ ‘ 48 . 47
Total net assets - . 19,704 19,975
Equity )
Called up share capital 8 6,377 5,377
Share premium 9 43,129 45.129
Capital redemption 45 45
Retained losses (28,847) (28,576)
AT'o'ta>l equity A o ‘ B 19,704 ' 19,975

Approved and authorised fot issue by the Board on 12 May 2016 and signed on its behalf by:

The notes at pages 16 ~26 form part of these financial statements.
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Statement of changes in equity
for the year ended 31 December 2015

Share Share " Capital ' Accumulated
capital premium redemption losses Total
£000 £000 £000 . £000 £000
Total equity as at 1 January 2015 5,377 43,129 45 (28,576) © 19,975
Net loss and total cofnprehensive loss - - ' - (271) (271)
for the year
Total equity as at 31 December 2015 5,377 43,129 45 ' (28,847) 19,704

Statement of changes in equity
for the year ended 31 December 2014

Share Share Capital . Accumulated
capital premium redemption losses - Total
£000 £000 . £000 - £000 - £000
Total equity as at 1 January 2014 5,377 43,129 45 (28,394) 20,157
Net loss and total comprehensive loss - - - (182) - {182)
for the year
Total equity as at 31 December 2014 5,377 ' 43,129 ’ a5 (28,576) ' 19,975

The notes at pages 16 — 26 form part of these financial statements.
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Statement of cash flows
for the year ended 31 December 2015

Note Year ended - Year ended
31 December 31 December
2015 2014
£000 . £000
Operating activities
Operating loss before taxation - (271) - (182)
Decrease in fair value of derivative financial liabilities 12 - (19)
Decrease in receivables 1 2
Increase in payables 1 5
Cash flow from operating activities (269) ' (194)
Net qecrease in cash and cash equivalents {269) (194)
Cash and cash equivalents at 1 January 20,013 20,267
Caéh and cash equivalents at 31 December 19,744 20,013

The notes at pages 16 — 26 form part of these financial statements.
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Notes to the accounts
for the year ended 31 December 2015-

1. Summary of significant accounting policies
General Information

NBNK Investments plc is a public company incorporated in the United Kingdom. The address of the registered office is given on
page 3. The Company’s operations and its principal activities are to acquire a European financial institution. The financial
statements are presented in pounds sterling thousands because that is the currency of the primary economic environment in

which the Company operates.

Basis of preparation
The financial statements of NBNK Investments plc have been prepared on a basis other than going concern and in accordance
with International Financial Reporting Standards (IFRS), as adopted by the European Union.

The financial statements have been prepared under the historical cost convention as amended for use of fair value for

derivative financial instruments.

Critical accounting estimates and judgements
The preparation of the financial statements necessarily requires the exercise of judgement both in the application of éccounting '
policies which are set out below and in the selection of assumptions used in the calculation of estimates. Thése estimates and
judgements are reviewed on an ongoing basis and are continually evaluated based on experience and other factors. However,
actual results may differ from these estimates. None of the estimates or judgements made in the preparation of these financial

statements are considered critical.

The calculation of fair value of derivative financial instruments is dependent upon a number of estimates, including the volatility
of the Company’s share price (see note 10 and note 12). The Company has been listed for only a short period and the estimate
of volatility has been arrived at by looking at a number of comparable companies.

Application of IFRS '
NBNK Investments pic was incorporated during 2010 with the intention of building (primarily through acquisition) a new and
substantial UK bank. Its remit is now wider and includes the acquisition of a Eurobean financial services company. The
Company has to date made no acquisitions and as described in the strategic report, after the period end, the directors have
resolved to wind up the Company and return unused funds to shareholders. Therefore, it is not appropriate to set out the

accounting policies which will be applicable to the business.

New IFRSs, interpretations and amendments not yet effective
Given the current status of the Company, it is highly unlikely that any new standards, interpretations or amendments but not yet
effective may ultimately have a material impact on the Company’s future financial statements (if any).

Segmental reporting
Operating segments are components of an entity about which separate financial information is available that is evaluated
regularly by the directors in deciding how to allocate resources and in assessing performance. The Company comprises one

operating segment.
Financial instruments

Financial instruments and equity instruments are classified according to the substance of the contractual arrangemehts entered

into.
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Trade payables ‘
Trade payables are not interest bearing and are stated at their nominal value.

Cash and cash equivalents .
Cash and cash equivalents include cash in hand, deposits held with banks and other short term highly liquid investments with
original maturities of three months or less. ‘

Share capital
Ordinary shares are classified as equity.

Share based payments i

Where share based payments are made in respect of goods or services received as consideration for the Company's own
equity, these are accounted for as equity settied share based payments in accordance with IFRS 2. Such payments are
measured at fair value at the date of grant using an appropriate option valuation technique, which is expensed on a straight-line
basis over the vesting period, based on the Company’s estimate of shares that will.eventually vest. The fair value of these

payments is not subsequently re-measured.

Derivative financial instruments

Derivative financial instruments are measured at fair value at date of issue and at any year end at which they are outstanding
using an appropriate valuation technique and included in assets or liabilities on the statement of financial position. Differences
arising between the issue date and the period end are charged or credited to the.income statement.

Financial liabilities and equity
Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered

into. Financial instruments issued by the Company are treated as liabilities if:

(a) they include contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfav.ourable to the Company; or

(b) the instrument will or méy be settled in the Company's own equity instruments and is either a non-derivative that includes an
obligation to deliver a variable number of the Company's own equity instruments or is a derivative (other than a derivative that
will be settled by the -Company's exchanging a fixed amount of cash or other financial assets for a fixed number of its own

equity instruments).

Taxation )

Current tax is based on taxable profit for the year. Taxable profit differs from profit as reported in the income statement because
it excludes items of income or expense which are either never taxable or deductible or are taxable or deductible in other
periods. The Company’s liability for current tax is calculated using tax rates that have been enacted or substantively enacted by |

the year end date.

Defefred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of

assets and liabilities and their carrying amounts in the consolidated financial statements.

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each year end date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to recover the asset. Deferred tax is calculated at the tax rates that are
expected to apply in the year when the liability is expected to be settled or the asset.is expected to be realised based on tax -
rates that have been enacted or substantively enacted at the year end date.
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Revenue recognition
Interest income

Interest income is accrued on a time basis using the effective interest rate applicable.

Reserves
A description of each of the reserves follows:

Share premium .
This reserve represents the difference between the issue price of shares and the nominal value of shares at the date of issue,

net of related issue costs.

Capital redemption
This reserve was created on the cancellation of deferred shares gifted to the Corhpany;

Accumulated losses
Accumulated losses represent the current and prior year losses.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial statements in the year in which

the dividends are approved by shareholders.
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2. Administrative expenses .
2015 2014

£000 £000
Administrative expenses include:
Salaries and directors’ fees . ’ 10 10
Auditor's remuneration — statutory audit of the Company 20 20
The Company had no employees during the year (2014: none).
Remuneration of directors :
2015 - 2014
‘ £000 £000.
Directors’ emoluments, which comprise the following, are included in
administrative expenses:
Non-executive directors’ fees ' 10 10
Decrease in fair value of derivatives — Placee B warrants - (19)
10 (9

In line with Company policy, no short term bonus payments were made to any member of the Board.
The emoluments of the highest paid director totalled £10,000 (2014: £10,000).

Details of options held and emoluments of each director are shown in the Remuneration Report as is the statement on key
management personnel (see pages 8 - 9). : ‘ ’
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3. Infenest

2015 2014
£000 £000

Interest income
Interest on bank deposits . 49 50
49 : 50
4. Taxation ‘
2015 2014
£000 £000

Taxation based on revenue for the year comprises:

UK Corporation tax at 20.25% (2014: 21.5%) ' 5 -

The charge for the year can be reconciled to the loss or profit per the income statement as follows:

2015 2014
£000 £000
Loss before taxation . - (271) -(182) -
Tax on ordinary activities at standard rate 20.25% (2014: 21.5%) : (59) ' (39)
Effects of:
Losses considered not recoverable : 59 39
Deferred Tax

The company has the following balances in respect of which no deferred tax asset has been recognised:

Tax losses - £20,068,987
Other temporary differences £201,227

NBNK Investments Plc has unused tax losses of £20.1m in respect of management expenses (2014; £19.7m) for which no
deferred tax is recognised in the balance sheet. None of these losses expire within five years.

No deferred tax asset has been recognised in the statement of financial position on ‘other temporary differences’ of £201k’

(2014: £201k) arising on accelerated capital allowances. The unrecognised deferred tax asset would be lost on the wind up of .
the Company.

5. Eamings per share from operations

Loss per share from operations for the year is based upon the attributable loss of £270,489 (2014: loss of £182,701) and
53,711,229 (2014: 53,711,229) shares, being the weighted average number of shares in issue during the year. Diluted earnings
per share is the same as earnings per share as the exercise of any potential ordinary shares would result in anti-dilution.
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6. Cash and cash equivalents

These comprise cash held at bank and short term bank deposits with an original maturity of three months or less. The carrying .
amounts of these assets approximates to their fair value.

7. Trade and other payables

Trade and other payables comprise amounts outstanding for ongoing costs. The carrying amount of these liabilities
approximates to their fair value.

8. Share capital

2015 2014
£000 £000-
Issued and fully paid share capital (ordinary shares, 10 pence each)
. Value
At 1 January ) 5,377 5,377
Nét issued in the year A ) - ) -
At 31 December . . 5,3?7 ’ 5,377
Shares authorised and issued Number - Number
At 1 January . - 53,771,229 53,771,229
Net issued in the year . ) - : -

At 31 December " 53,771,229 ‘ 53,771,229

The Company has no other share capital in issue other than as disclosed above. All ordinary shares rank equally as to rights,
including as to dividends and distribution of capital and have been issued fully paid. The Company does not hold any of its own
shares and no shares are held for issue under options.

The Company monitors capital which comprises all components of equity.

The Company's objective when maintaining capital has been to safeguard the entity's ability to continue as a going concern and
preserve funds for future investment. Following the announcement of the decision to return unused funds to shareholders (see
the strategic report), the objective is to safeguard capital so that the maximum amount can be returned to shareholders.

The Company manages its capital structure and makes adjustments to it in the light of'changes in economic conditions and the
risk characteristics of the underlying assets. . .

9. Share premium

2015 2014
£000 £000
At 1 January 43,129 43,129
On shares issued in the year ) - : -
As at 31 December 43,129 . 43,129
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10. Financial instruments

The Company held the following cétegories of financial assets and liabilities, which have a carrying value the same as fair value
at 31 December 2015. ’ :

2015 2014
£000 : £»000
As#ew
Cash and cash equivalents - held as loans and receivableé 19,744 20,013
Lia.bilities
Trade and other payables — held at amortised cost 48 47
Derivative financial liabilities (see note 12) — held at fair value through profit or loss . - .
48 a4

The inputs for calculating the fair value of derivative financial liabilities are not all based on observable market data and
consequently they are classified as Level 3 financial instruments as defined by IFRS 7 (see note 12).

The principal risks facing the Company in respect of its financial instruments are:

e interest risk, arising from movements in interest rates on cash and cash equivalents. If interest rates during the year were
1% higher, the impact on the Company's loss for the year would have been to decrease it by £198,392 (2014: decrease
loss by £200,868). It is assumed that interest rates are unlikely to fall below the current level.

. credit risk, arising from the failure of another party to perform according to_“the terms of its contract. The Company
reduces credit risk by placing cash and cash equivalents with highly rated financial institutions and restricts the maximum
exposure to any single financial institution.

. liquidity risk, arising from the failure of the company being able to settle its debts as they fall due. The directors believe

the Company is not exposed to significant liquidity risk, as it holds significant cash and cash equivalents. The amounts
displayed in the table above represent contractual undiscounted cash flows. ’ ’
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11. Share based payments - founder warrants

Founder warrants, entitling holders to subscribe for 2.5% of the Company’s fully diluted share éapital at 130 pence pér ordinary
share were issued in January 2013. The Company is obliged to treat some of these under IFRS2 as share based payments for
accounting purposes on the grounds that they are in effect, a payment for services rendered to the Company having been
issues to the Company’s advisers, Kinmont and Cenkos. Other Founder warrants issued to shareholders on 11 January 2013
have been treated as derivative financial instruments, see note 12. '

Details of affected Founder warrants outstanding at 31 December 2015 are as follows:

2015

Weighted
average price

Pence

At 1 January 2015 : . ' 635,860 . 130
Grénted during the year : - -
Lapsed / exercised during the year . : - . -
Outstanding at 31 December 2015 ’ 535,860 ' 130
Exercisable at 31 December 2015 v 535,860 130
2014

Weightgd
average price

Pence

At 1 January 2014 . 535,860 : 130
Granted during the year - -
Labsed / exercised during the year - ) -
Outstanding at 31 December 2014 : 535,860 © 130
Exercisable at 31 December 2014 E 535,860 ' 130
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12. Derivative financial liabilities - share warrants

On listing in 2010, the Company issued Placee warrants to institutional shareholders, equivalent to 7.4% of the Company's fully
diluted share capital. In addition Placee B warrants were issued, on similar terms to the Placee warrants, to non—institutiorial
shareholders equivalent to 0.08% of the fully diluted share capital. Of the monies raised on listing, £896,000 has been -
attributed to the fair value of the warrants issued at the same time for nil consideration. On 11 January 2013, additional Placee
and Founder warrants were issued as described in the strategic report. Founder warrants issued to shareholders are treated as

derivative financial liabilities.

‘2015

" Weighted
average price

Placee and Placee B warrants

Pence
At 1 January 2015 ' 5,379,564 100
Increase during the year ) - . -
Lapsed / exercised during the year - - -
At 31 December 2015 5,379,564 100
Exercisable at 31 December 2015 . 5,379,564 - 100
Weighted

average -price
Founder warrants - non-share based payments

Pence

At 1 January 2015 - 982,813 - 130
Increase during the year - . -
Lapsed / exercised during the year : ’ = -
At 31 December 2015 - 982,813 ‘ 130
Exercisable at 31 December 2015 982,813 ' 130
£000

Fair value
At 1 January 2015 E

Increase in fair value debited to income statement . ’ : .

At 31 December 2015 : ' .

NBNK Investments plc 24 Registered number: 07303316



2014

. Placee and Placee B warrants

Weighted
average price

Pence .
At 1 January 2014 5,379,564 . 100
Increase during the year - -
Lapsed / exercised during the year - -
At 31 Décember 2014 5,379,564 100
Exercisable at 31 December 2014 5,379,564 " 100
Weighted
average price
Founder warrants - non-share based payments Pence
At 1 January 2014 982,813 - 130
Increase during the year - -
Lapsed / exercised during the year - -
At 31 December 2014 982,813 130
Exercisable at 31 December 2014 982,813 130
£000
Fair value
At 1 January 2014 19
Decrease in fair value credited to income statement ©(19)

At 31 December 2014
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13. Related party transactions

In the opinion of the board, the related parties are the directors. Related party transactions for the year consist of the
remuneration of directors, set out in Note 2, and the agreement to pay WL Ross & Co LLC, a’company where the Chairman is .
also a Principal, a payment of £281,000 (see Note 16).

14. Financial commitments

The Company has no financial commitments.

15. Investment in subsidiary

The Company owns all of the issued share capital (being £1) of NGB New Generation Limited, incorporated on 15 December
2011. The subsidiary is dormant and has not traded to date.

16. Subsequent events

‘At the time of approval of the annual report and financial statements for the year ended 31 December 2015, and as reported in
the directors’ strategic report, the directors have concluded that there is no reasonable prospect for a successful acquisition, in
line with the Company's investing pOlle, and consequently, they resolved on 11 April 2016 that it is now appropriate to return
unused funds to shareholders and to wind up the Company.

In May 2016, the Board agreed a payment of £281,000 to WL Ross & Co LLC for the recovery of legal fees and> other due -
diligence costs undertaken on behalf of NBNK Investment plc on potential acquisitions, that had developed to an advanced

stage, beyond initial due diligence.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the sixth Annual General Meeting of NBNK Investments plc (the “"Company") will be held on
21 June 2016 at 2:00pm at Fifth Floor, 100 Wood Street, London EC2V 7EX for the transaction of the following business:

To consider and, if thought fit, to pass the following resolutions, which will be proposed as ordinary resolutions:

‘1. THAT the Company's audited financial statements for the year ending 31 December 2015, togéther with the directors
report, strategic report and the auditor's report on those statements, be received. ’

2. THA]’ Stephen Johnson be re-elected as a director of the Company.

3. THAT Lord Brennan of Bibury be re-elected as a director of the Company.

BY ORDER OF THE BOARD

Law Debenture Corporate Services Limited, Secretary
1'2 May 2016

Registered office:

Fifth Floor

100 Wood Street

London
EC2V 7EX

Registered company no. 7303316
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Notes to the notice of Annual General Meeting
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A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint a proxy fo exercise -
all or any of the rights of the member to attend and speak and vote on his behalf. ‘A proxy need not be'a member of the
Cpmpany. A member may appoint more than one proxy in relation to the meeting, provided that each proxy is appointed to
exercise the rights attached to a different share or shares held by that member.

To appoint a proxy you may:

a. use the Form of Proxy enclosed with this notice of Annual General Meeting. To be valid, the Form of Proxy,
together with the power of attorney or other authority (if any) under which it is signed or a notarially certified
or office copy of the same, must be received by post or (during normal business hours only) by hand at
Capita Asset Services, PXS, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at
www.capitashareportal.com, in each case no later than 2.00pm on 17 June 2016 (being not less than 48

hours before the meeting excluding non-working days); or

b. if you hold your shares in uncertificated form, use the CREST electronic proxy appointment service as
described in Note 8 below.

Completion of the Form of Proxy or appointment of a proxy through CREST will not. prevent a member from attending and
voting in person.

Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting.

Pursuant to regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), only shareholders registered in .
the register of members of the Company as at 6pm on 17 June 2016 shall be entitled to attend and vote at the Annual
General Meeting in respect of the number of shares registered in their name at such time. If the meeting is adjourned, the
time by which a person must be entered on the register of members of the Company in order to have the right to attend and
vote at the adjourned meeting is 6pm on the day which is two days before the date fixed for the adjourned meeting.
Changes to the register of members after the relevant times shall be disregarded in determining the rights of any person to -

attend and vote at the meeting. .

In the case of joint holders, the vote of the senior holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be determined by the order in
which the names stand in the register of members of the Company in respect of the relevant joint holding.

The Company has an issued share capital at 12 May 2016 (being the latest practicable date prior to publication of this notice
of Annual General Meeting) of 53,771,229 Ordinary Shares with voting rights and no restrictions and no special rights with
regard to control of the Company. There are no other classes of share capital and none of the Company’s issued shares are
held in treasury. Therefore, the total number of voting rights in the Company as at 12 May 2016 (being the latest practicable
date prior to publication of this notice of Annual General Meeting) is 53,771,229.

In the following paragraphs, information is given about each resolution:

Resolution 1 — annual report, strategic report and audited financial statements (ordinary resolution). It is a legal
requirement that the directors lay before the Company's shareholders the Company's accounts, directors’ report, strategic
report and the audit report. The report and financial statements cover the year ending 31 December 2015. -

Resolutions 2 - 3 —re-election of directors (ordinary resolutions). The articles of association of the Company require the
directors to retire at the subsequent annual general meeting following their appointment and the Board has separately
resolved that all directors will retire and offer themselves for re-election annually. In accordance with the .articles of
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association of the Company, Stephen Johnson was appointed as a director by the Board on 21 November 2014 and he now
seeks re-election. Lord Brennan (who has been a director since 16 July 2010) is also seeking re-election as a director. Brief
biographies of the directors are set out on page 2 of the annual report and financial statements. The Board supports the re-

election of the directors.

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may
do so for the Annual General Meeting and any adjournment(s) thereof by utilising the procedures described in the CREST
Manual. CREST personal members or other CREST sponsored members, and those CREST members who have appointed
(a) voting service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for.a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a "CREST Proxy
Instruction) must be properly authenticated in accordance with Euroclear UK & Ireland's specifications and must contain
the information required for such instructions, as described in the CREST Manual (www.euroclear.com/CREST). The

message must be transmitted so as to be received by the issuer's agent, Capita Asset Services (ID RA10), by 2.00pm on 17
June 2016. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp apblied to the -
message by the CREST Applications Host) from which the issuer's agent is able to retrieve the message by enquiry to
CREST in the manner prescribgd by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK &
Ireland does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST
member concerned to take (or, if the CREST member is a CREST personal hember or sponsored member or has
appointed (a) voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message is transmitted by means of the CREST system by any particular time. In this
connection, CREST members and, where applicable, their CREST sponsors or voting service providers are referred, in
particular, to those sections of the CREST Manuali concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001 (as amended).
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6/11/2018 NBNK INVESTMENTS PLC - Overview (free company information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Registered office address
55 Baker Street, London, W1U 7EU

Company status
Dissolved

Dissolved on
5 April 2018

Company type
Public limited Company

Incorporated on
2 July 2010

Accounts

Last accounts made up to 31 December 2015

Nature of business (SIC)

e 82990 - Other business support service activities not elsewhere classified

Previous company names

Name Period

DE FACTO 9999 PLC 02 Jul 2010 - 02 Aug 2010

Is there anything wrong_with this page?

https://beta.companieshouse.gov.uk/company/07303316
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Companies House TMO 1 (ef)

—— forthe recond — Termination of Appointment
of Director or Corporate Director

X1FRUAZE

Company Name:  NBNK INVESTMENTS PLC

Comparny Number: (7303316

Received for filing in Electronic Format on the: 13/08/2012

Resionation Detcils

Date of resignation: 10/08/2012

Name: SIR DAVID ALAN WALKER

Authorisation
Authenticated
This form was authorised by one of the following:

Director, Secretary, Person Authorised, Liquidator, Administrator, Administrative Receiver, Receiver, Receiver

Manager, Charity Commission Receiver and Manager, CIC Manager, Judicial Factor.

End of Electronicaily Filed Document for Company Number: 07303316

Page:



6/11/2018 NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Date Type Description View / Download
15 May 2017 TMO1 Termination of appointment of Daniel Joseph Brennan as a director on 12 May 2017 (1 page)

15 May 2017 TMO1 Termination of appointment of Stephen Lloyd Johnson as a director on 12 May 2017 (1 page)

28 Jun 2016 AA Full accounts made up to 31 December 2015 (31 pages)
11 Jun 2016 MRO04 Satisfaction of charge 1 in full (5 pages)
11Jun 2016 MRO04 Satisfaction of charge 2 in full (5 pages)
07 Jul 2015 ARO1 Annual return made up to 2 July 2015 no member list (5 pages)

Statement of capital on 2015-07-07

o GBP 53,771,229

17 Jun 2015  AA Full accounts made up to 31 December 2014 (36 pages)
02 Dec 2014 APO1 Appointment of Mr Stephen Lloyd Johnson as a director on 21 November 2014 (2 pages)
24 Nov 2014 TMO1 Termination of appointment of Wilbur Louis Ross Jr as a director on 21 November 2014 (1 page)

08 Jul 2014  ARO1  Annual return made up to 2 July 2014 no member list (5 pages)
Statement of capital on 2014-07-08

o GBP 53,771,229

02 Jul 2014 AA Full accounts made up to 31 December 2013 (37 pages)
19 Jul 2013  ARO1 Annual return made up to 2 July 2013 no member list (5 pages)
29 Apr2013 AA Full accounts made up to 31 December 2012 (40 pages)
29 Jan 2013 SHO06 Cancellation of shares. Statement of capital on 29 January 2013 (5 pages)

e GBP 5,377,122.9

29 Jan 2013 SHO01 Statement of capital following an allotment of shares on 11 January 2013 (5 pages)

o GBP 5,377,122.90

29 Jan 2013 SHO3 Purchase of own shares. (3 pages)
14 Jan 2013 AP01 Appointment of Mr Wilbur Louis Ross Jr as a director (2 pages)
11Jan 2013 TMO1 Termination of appointment of Peter Levene as a director (1 page)
11Jan 2013 TMO1 Termination of appointment of Gary Hoffman as a director (1 page)
11 Jan 2013 TMO1 Termination of appointment of Michael Forsyth as a director (1 page)
13 Aug 2012 TMO1 Termination of appointment of David Walker as a director (1 page)

https://beta.companieshouse.gov.uk/company/07303316/filing-history 1/2
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19 Jul 2012 ARO1 Annual return made up to 2 July 2012 no member list
17 Jul 2012 TMO1 Termination of appointment of John Mcfall as a director
02 Jul 2012 AA Full accounts made up to 31 December 2011

11 Jul 2011 ARO1  Annual return made up to 2 July 2011 with bulk list of shareholders

Is there anything wrong_with this page?
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NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

Date

06 Jul
2011

01 Jul
2011

05 May
2011

18 Mar
2011

12 Nov
2010

13 Oct
2010

26 Aug
2010

26 Aug
2010

26 Aug
2010

09 Aug
2010

09 Aug
2010

09 Aug
2010

09 Aug
2010

05 Aug
2010

05 Aug
2010

05 Aug
2010

Type

MGO1

MGO1

APO1

MGO1

TMO1

SHO06

SHO1

SHO02

APO1

APO1

APO1

APO1

AAO01

TMO02

TMO1

Description

Duplicate mortgage certificatecharge no:2

This document is currently unavailable, a copy can be ordered from the Contact Centre. Telephone

+44 (0)303 1234 500. There is a £3.00 charge per document.

Particulars of a mortgage or charge / charge no: 2

Appointment of Mr Gary Andrew Hoffman as a director

Full accounts made up to 31 December 2010

Particulars of a mortgage or charge / charge no: 1

Termination of appointment of Charles Mccreevy as a director

Cancellation of shares. Statement of capital on 26 August 2010

» GBP 5,005,000.0

Statement of capital following an allotment of shares on 20 August 2010

« GBP 5,050,000.0

Sub-division of shares on 12 August 2010

Appointment of Lord John Mcfall as a director

Appointment of Lord Peter Keith Levene as a director

Appointment of Sir David Alan Walker as a director

Appointment of Lord Michael Bruce Forsyth as a director

Current accounting period shortened from 31 July 2011 to 31 December 2010

Termination of appointment of Matthew Stoate as a secretary

Termination of appointment of John Aitken as a director

https://beta.companieshouse.gov.uk/company/07303316/filing-history?page=2

View /

Download

(6 pages)

(2 pages)

(39 pages)

(6 pages)

(2 pages)

(5 pages)

(5 pages)

(7 pages)

(3 pages)

(3 pages)

(3 pages)

(3 pages)

(3 pages)

(2 pages)

(2 pages)
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05 Aug
2010

05 Aug
2010

05 Aug
2010

05 Aug
2010

09 Jul
2010

02 Jul
2010

TMO1

APO1

AP0O4

APO1

CERT8A

NEWINC

NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

Termination of appointment of Gavin Kelly as a director

Appointment of Charles Mccreevy as a director

Appointment of Law Debenture Corporate Services Limited as a secretary

Appointment of Lord Daniel Joseph Brennan as a director

Commence business and borrow

Incorporation

Is there anything wrong_with this page?
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(3 pages)
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(1 page)
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6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

o Officers
o Persons with significant control (https://beta.companieshouse.gov.uk/company/07303316/persons-with-significant-control)

Filter officers

Current officers

Apply filter |

13 officers / 12 resignations

LAW DEBENTURE CORPORATE SERVICES LIMITED

Correspondence address 100 Wood Street, London, EC2V 7EX
Role Secretary

Appointed on 16 July 2010
Registered in a European Economic Area What's this?

Placed registered UNITED KINGDOM
Registration number 3388362

STOATE, Matthew

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Secretary
Appointed on 2 July 2010
Resigned on 16 July 2010

AITKEN, John Brown

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth August 1952

Appointed on 2 July 2010

Resigned on 16 July 2010

Nationality British

Country of residence United Kingdom

https://beta.companieshouse.gov.uk/company/07303316/officers
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6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)

Occupation Consultant

BRENNAN, Daniel Joseph, Lord

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth March 1942

Appointed on 16 July 2010

Resigned on 12 May 2017

Nationality British

Country of residence England

Occupation Uk

FORSYTH, Michael Bruce, The Rt Hon Lord

Correspondence address 5 Clifford Street, London, W1S 2JG
Role Resigned Director

Date of birth October 1954

Appointed on 30 July 2010

Resigned on 11 January 2013

Nationality British

Country of residence United Kingdom

Occupation Banker

HOFFMAN, Gary Andrew

Correspondence address Fifth Floor, 100 Wood Street, London, EC2V 7EX

Role Resigned Director

Date of birth October 1960
Appointed on 1 May 2011
Resigned on 11 January 2013
Nationality British

Country of residence England

Occupation Director

JOHNSON, Stephen Lloyd

Correspondence address Fifth Floor, 100, Wood Street, London, England, EC2V 7EX

Role Resigned Director

Date of birth March 1976
Appointed on 21 November 2014
Resigned on 12 May 2017
Nationality American

Country of residence Usa

https://beta.companieshouse.gov.uk/company/07303316/officers
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Occupation Private Equity Professional

KELLY, Gavin Douglas

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth July 1967

Appointed on 2 July 2010

Resigned on 16 July 2010

Nationality British

Country of residence England

Occupation Corporate Finance Adviser

LEVENE, Peter Keith, Lord

Correspondence address 5 Clifford Street, London, United Kingdom, W1S 2LG
Role Resigned Director

Date of birth December 1941

Appointed on 16 July 2010

Resigned on 11 January 2013

Nationality British

Country of residence Uk

Occupation Director

MCCREEVY, Charles John

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth September 1949

Appointed on 16 July 2010

Resigned on 7 October 2010

Nationality Irish

Country of residence Uk

Occupation Director

MCFALL, John Francis, Lord

Correspondence address 5 Clifford Street, London, W1S 2LG
Role Resigned Director

Date of birth October 1944

Appointed on 16 July 2010

Resigned on 17 July 2012

Nationality British

Country of residence United Kingdom

https://beta.companieshouse.gov.uk/company/07303316/officers 3/4
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Occupation None

ROSS JR, Wilbur Louis

Correspondence address Fifth Floor, 100 Wood Street, London, England, EC2V 7EX
Role Resigned Director

Date of birth November 1937

Appointed on 11 January 2013

Resigned on 21 November 2014

Nationality American

Country of residence Usa

Occupation Company Director

WALKER, David Alan, Sir

Correspondence address 5 Clifford Street, London, United Kingdom, W1S 2LG
Role Resigned Director

Date of birth December 1939

Appointed on 16 July 2010

Resigned on 10 August 2012

Nationality British

Country of residence Uk

Occupation Banker

Is there anything wrong_with this page?
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NBNK INVESTMENTS PLC - Charges (free information from Companies House)

Companies House

S=QWA This is a trial service — your feedback will help us to improve it.

Sign in / Register

Sign in / Reqister

NBNK INVESTMENTS PLC

Company number 07303316

Follow this company
Overview Filing history People‘ Charges | Insolvency

Filter charges

Outstanding / part
satisfied

2 charges registered

0 outstanding, 2 satisfied, O part satisfied

Rent deposit deed

Created
24 June 2011

file:///C|/Users/N/Documents/Websites/dan/docs/library/chgl.htmlI[6/11/2018 4:44:19 PM]
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NBNK INVESTMENTS PLC - Charges (free information from Companies House)

Delivered
1 July 2011

Status
Satisfied on 11 June 2016

Persons entitled
Jp Morgan Chase Bank, National Association

Short particulars
The deposit balance means the sum from time to time in the...

Rent deposit deed

Created
2 November 2010

Delivered
12 November 2010

Status
Satisfied on 11 June 2016

Persons entitled
Jp Morgan Chase Bank, National Association

Short particulars
The sum from time to time in the account which is equal to...

Is there anything wrong with this page?
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Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

1. Charges (https://beta.companieshouse.gov.uk/company/07303316/charges)
2. Rent deposit deed

Rent deposit deed

Created
2 November 2010

Delivered
12 November 2010

Status
Satisfied on 11 June 2016

Transaction Filed
Registration of a charge (MGO01)

(6 pages)
Persons entitled
¢ Jp Morgan Chase Bank, National Association
Amount secured
£36,750 due or to become due from the company to the chargee
Short particulars
The sum from time to time in the account which is equal to the initial deposit plus any further sums see image for full details.

Additional transactions filed against this charge

Type Delivered View / Download

Satisfaction of a charge (MR04) 11 June 2016 (5 pages)

Is there anything wrong_ with this page?
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In accordance with .
Section 860 of the M G 0 1
Companies Act 2006 v

Particulars of a mortgage or charge : LisERFORM

(e | 3

A fee I1s payable with this form
We will not accept this form unless you send the correct fee
Please see 'How to pay’ on the last page

< What this form s for )( What this form 1s NOT for For further information, please
You may use this form to register You cannol use this
particulars of a mortgage or charge particulars of a charg
in England and Wales or Northern company Todoths
Irefand form MGO1s %
2
M.
12/1 1/2010
n Company details COMPANIES HOUSE

Company number |7 3 IO | 3 | 3 | 1 |86 > Filhiag in thus form
Please complete in typescapt or in

Company name in full ’NBNK Investments Plc bold black capitals

| Ali fields are mandatory unless
specified or indicated by *

E Date of creation of charge
Date of creation ’T ]"_2_ IT ’? E— ’70_ ,F W
E Description

Please give a description of the instrument (if any) creating or evidencing the
charge, e g 'Trust Deed', 'Debenture’, 'Morigage', or 'Legal charge'

Descniption A rent deposit deed made between (1) JPMorgan Chase Bank, National
Assoclaticn and (2) NBNK Investments Plc dated 2 November 2010 (the "Rent
Deposit Deed'")

u Amount secured
Please give us detalls of the amount secured by the mortgage or charge Continuation page
Please use a continuation page if
Amount secured The sum of thirty six thousand seven hundred and you need to enter more details
fifty pounds (£36,750)
Department for Business CHFPO25

BIS

Innovation & Skills 05110 Version 40 Laserform Infemational 5110




MGO1

Particulars of a mortgage or charge

Mortgagee(s) or person(s) entitled to the charge (if any)

Please give the name and address of the mortgagee(s) or person(s) entitled to Continuation page
the charge Please use a continuation page if
you need to enter more detatls
Name [TIP Morgan Chase Bank, National Association
Address , 1111 Polaris Parkway, Columbo, Ohic 43240 USA,
ract ing through i1ts London Branch at 125 London Wall

Postcode |E C|2 Y ISIAIJ
Name f
Address |
Postcode l | l i | I

Short particulars of all the property mortgaged or charged

Please give the short particulars of the property mortgaged or charged Continuation page
Please use a continuation page if

you need to enter more detalls

Short particulars

DEFINITIONS

"Account” means the separately designated interest bearing, instant access account held by the
Landlord's solicitors and opened by the Landlord at a United Kingdom cleanng bank from time to
time and used by the Landlord for purposes of this deed,

"Deposit Balance” means the sum from time to time in the Account which 1s equal to the Initial
Deposit plus any further sums which the Landlord has placed in the Account, tess any sums which
the Landlord has withdrawn from the Account, plus any interest which has accrued to the Account
and which has been appled for the purposes of this deed,

“"lnitial Deposit” means the sum of thirty six thousand seven hundred and fifty pounds (£36,750),

"Landlord” JPMORGAN CHASE BANK, NATIONAL ASSOCIATION of a banking association
organised under the laws of the United States of Amenca within its main office at 1111 Polans
Parkway, Columbo, Ohio 43240 USA, acting through its Londen Branch at 125 Londen Wall,
London EC2Y 5AJ,

See continuation sheet
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" In accordance with

Section 860 of the
Companies Act 2006

MGO1 - continuation page
Particulars of a mortgage or charge

Short particulars of all the property mortgaged or charged

Please give the short particulars of the property mortgaged or charged

Short particulars

"Liabihties™ means all sums required

{(a) to discharge all obligations which are due from time to time to the Landiord under the Lease
or under this deed, and

(b} to compensate the Landlord for all losses from time to time of the Landlord which arise by
reason of the forfeiture of the Lease or disclaimer of hability under the Lease,

and include and extend to

(© rent, service charges, sums In respect of insurance, interest, costs, outgoings and all other

payments payable to the Landlord by the Tenant under the Lease or for which the Landlord would

otherwise be responsible in default of payment by the Tenant (and for which the Tenant s

responsible under the Lease) with regards to the principal rent whether or not formally demanded,

(d) clams, damages, losses, costs and expenses arising out of, or incidental to

() any breach by the Tenant of any of the covenants and conditicns on the part of the tenant in
the Lease or of the Tenant's obligations in this deed, or

()  the enforcement of those covenants, conditions or obligations,

(e) loss of rent ansing by reason of

{n the disclaimer of liabiity under the Lease, or

(ny  the forfeiture of the Lease, or

(m) any other determination of the Lease otherwise than by effluxion of ime or by agreement or
pursuant to the exercise of the break nght included in the Lease,

or an amount equal to the rent which would have been reserved by the Lease had there been no

disclaimer or forfeiture or other such determination,

(fy all bank charges applied to or levied on the Account by the Bank, and

(g) VAT, if chargeable, In relation to such sums,

"Tenant" NBNK INVESTMENTS PLC (incorporated and registered in England and Wales under
company number 7303316),

As secunty for the payment of the Liabilities, the Tenant, with full titte guarantee charges by way of a
fixed charge and in favour of the Landlord from time to ime (a) all its interest in the Account, and (b)
all its interest In the Deposit Balance, and assigns by way of secunty all its rights under the Rent
Deposit Deed (including its night to the return of the Deposit Balance from the person who 1S the
Landlord at the relevant time)

1 CHFPQ25 Laserform International 510




MGO1

Particulars of a mortgage or charge

Particulars as to commission, allowance or discount (if any)

Please insert the amount or rate percent of any commission, allowance or
discount paid or made either directly or indirectly by the company to any person
on consideration of his

- subscnbing or agreeing to subscribe, whether absolutely or
conditionally, or

- procuring or agreeing fo procure subscnptions, whether absolute
or conditional,

for any debentures included in this return The rate of interest payable under the
terms of the debentures should not be entered

Commussion allowance
or discount

=

Delivery of instrument

You must deliver the onginal instrument (if any) creating or evidencing the
charge and these prescribed particulars to the Registrar of Companies within

21 days after the date of ¢reation of the charge (section 860) If the property Is
situated and the charge was created culside the United Kingdom (UK, you must
deliver the information to the Registrar within 21 days after the date on which
fhe instrument could have been received in the UK in the normal course of post
and assuming you had posted it promptly {section 868)

We will accept a verfied copy of the instrument creating the charge where the
property charged Is situated and the charge was created outside the UK {section
870) The company or the person who has delivered the copy to the Registrar
must verify it to be a correct copy and sign it Where a body corporate gives the
verification, an officer of that body must sign it We will also accept a verified
copy where section 867(2) applies (property situated in another part of UK}

Signature

I Please sign the form here

Signature

Signature

X ehcrn L8 X

This form must be signed by a person with an interest in the registration of
the charge

CHFPQ25
05110 Version 4 0




MGO1

Particulars of a mortgage or charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there 1s a query
on the form and will establish where we return the
onginal documents The contact Information you give
will be visible to searchers of the public record

IQWﬂ““ Rachel Bassindale

r(;nmpanynm
NABARRO LLP #60639486

-

{“m“ Theobald's Road

|Holborn

[%mw" London

County/Regien

Please note that all information on this form wili
appear on the public record

E How to pay

A fee of £13 1s payable to Companies House in
respect of each mortgage or charge.

Make cheques or postal orders payable to

Chancery Lane London

|Taephone 02075246000

Certificate

We will send your certificate to the presenter's address
If given above or to the Company's Registered Office if
you have left the presenter's mnformation blank

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

he company name and number match the

rmation held on the public Register
B/%aﬁave included the onginal deed with this form
B/Y,en have entered the date the charge was created
Q/YJU have supplied the descnption of the instrument
You have given details of the amount secured by
mortgagee or chargee
You have given details of the mortgagee(s) or
B)erson(s) entifled to the charge
You have entered the short particulars of all the

roperty mortgaged or charged

D/‘:’ou have signed the form
You have enclosed the correct fee

‘Companies House '

E Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropnate address below.

For companies registered in England and Wales:
The Registrar of Companies, Compantes House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland.

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbrndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enguines@companieshouse gov uk

This form 1s available in an
alternative format Please visit the
forms page on the website at
www.companieshouse gov uk

CHFP025
05/10 Version 4 0




THE

CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 869(5) & (6) of the Companies Act 2006

COMPANY NO. 7303316
CHARGE NO. 1

REGISTRAR OF COMPANIES FOR ENGLAND AND WALES

HEREBY CERTIFIES THAT A RENT DEPOSIT DEED DATED 2
NOVEMBER 2010 AND CREATED BY NBNK INVESTMENTS PLC

FOR

SECURING £36,750 DUE OR TO BECOME DUE FROM THE

COMPANY TO JP MORGAN CHASE BANK, NATIONAL
ASSOCIATION WAS REGISTERED PURSUANT TO CHAPTER 1
PART 25 OF THE COMPANIES ACT 2006 ON THE 12 NOVEMBER

2010

GIVEN AT COMPANIES HOUSE, CARDIFF THE 16 NOVEMBER
2010

&OF C’o
S %
=] &
AL F
CLanp BE°

THE QFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES




In acgordance with
Seclion 859L of th ®laserform
Cﬁm::mesm; 2036 M R04

Statement of satisfaction in full or in part of

a charge

You can use the WebFiling service to file this form online,
Please go to www companieshouse gov uk

< What this form Is for X What this form s y
You may use this form to register You may noi use thjee
a statement of satisfaction in full reglster a statemen i}
or In part of a mortgage or charge in full or in part of a e
against a company Elca“rfgoigamst an E SASBXTILN
: A18 11/06/2016 #152
COMPANIES HOUSE —
Company detalls

Company number I_'J— i3_ ‘0_ |3_ ra_ E_ rs— [— => Fllling In this form

Pleasa complete in typescnpl of in
Company name In full EBNK Investments Plc bold black capitals

! Al fields are mandatory unless
specified or indicaled by *

ﬂ Charge creation

When was the charge crealed?
-» Before 06/04/2013 Complete Part A and PartC
> Onor after 06/04/2013 Complete Part B and Part C

Part A Charges created before 06/04/2013

Charge creation date

I Please give the date of craation of the charge.

Charge creation date qu ’? [T EFO— ITW
m Charge number

| Piease give the charge number This can be found on the certificate.

Charge number* rfi—l_l—
A3}

Description of instrument (if any)

Please give a description of the instrument (if any) by which the charge is Continuatlon page

Please use a continuation page if
created or evidenced. you naed to entar more details

fnstrument descriplion } A rent deposit deed made between (1) JP Morgan
Chase Bank, National Association and (2) NBNK
Investments Plc dated 02 November 2010

CHFP025
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MR04

Statement of satisfaction in full or in part of a charge

M

Short particulars of the property or undertaking charged

i Please give the short particulars of the property or undertaking charged

Short parbicutars

BEFINITIONS

"Account” means the separately designated inteiest bearing, instant access account
held by the Landlord's solicftors or opened by the Landlord at a United Kingdom
clearing bank from time to time and used by the Landlord for purposes of this deed

"Deposit Balance™ means the sum from time to time tn the Account which 1s equal
to the Inttlal Deposit plus any further sums which the Landlerd has placed In the
Account, less any sums which tha Landiord has withdrawn from the Account, plus
any laterest which has accrued to the Account and which has been applied for the
purposes of this deed,

"Initlal Deposit" means the sum of twenty two thousand pounds (£22,000),

"Landlord™ JPMORGAN CHASE BANEK, NATIONAL ASSOCIATION of a banking
association organised under the [aws of the United States of America within Its mam
office at 1111 Polaris Parkway, Columbo, Ohlo 43240 USA, acting through Iis London
Branch at 125 London Wall, London ECZY 5AJ,

Sec continuation sheet

Continuation page
Pleasa use a continuation paga if
you need o enter mora detalls

Part B

Charges created on or after 06/04/2013

Chargs code

| Please give the charge code This can be found on the certrficate

Charge code ©

I

© Charge code
This is the umque rafarence coda
allocated by the registrar

CHFPO2
08/14 Version 2.0




In accardance with
Seclion B5IL of the
Companies Act 2006

MR04 - continuation page

Statement of satisfaction in full or in part of a charge

Short particulars of the property or undertaking charged

Please give the shor partlculars of the property or underiaking charged

Short particulars

Liabihties" means all sums required

(a) to discharge all obligations which are due from time to time to the
Landlord under the Lease or under this deed, and
(b} to compensate the Landlord for all logses from fime to time of the

Landlord which anse by reason of the forfeiture of the Lease or disclaimer of
lrability under the Lease,

and include and extend to

{c) rent, service charges, sums in respect of iInsurance, interest, costs,
outgongs and all other payments payable to the Landlord by the Tenant
under the Lease or for which the Landlord would otherwise be responsible in
default of payment by the Tenant {and for which the Tenant 1s respensible
under the Lease) with regards to the principal rent whether or not formally
demanded,

(d) claims, damages, losses, costs and expenses ansing out of, or Incldental {0
{1) any breach by the Tenant of any of the covenants and conditions on the
part of the tenant in the Lease or of the Tenant's obligations in this deed, or
{1} tha enforcement of those

covenants, conditions or obhigations,

(e) loss of rent ansing by reason of

() the disclaimer of habilily under the Lease, or
{n} the forfaiture of the Lease, or

{u1) any other determination ot the Lease otherwise than by effluxion of time or
by agreement or pursuant to the exercise of the break nght included in the
Lease,

or an armouni equal to the rent which would have been reserved by the Lease
had there been no disclaimer or forfeiture or other such determination,

(i all bank charges applied to or levied on the Account by the Bank, and
{9) VAT, If chargeable, in relation to such sums,

"Tenant" NBNK INVESTMENTS PLC (incorporated and registered in
England and Wales under company number 7303318),

As secunity for the payment of the Liabrities, the Tenant, with full Wtle guarantee
charges by way of a fixed charge and in faveur of the Landlord from time to tme
{a) all 115 interest in the Account, and (b} all its interest in the Deposlt Balance,
and assigns by way of secunty all its nghts under the Rent Deposit Deed
{including its nght to the return of the Deposit Balance from the Persan who 1s the
Landiord at the relevant ime)

CHFPO23
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MR04

Statement of satisfaction in full or in part of a charge

PartC To be completed for all charges

Satisfaction

| confirm that the debt for the charge as described has been paid or sahistied,
Please tick the appropriate box

(x] Inful
) inpart
Details of the pesson delivering this statement and their interest in the charge

l Please give the name of the person delivenng this statement

Name ‘Company Secretary of NBNK Investments Plc

| Please gve the address of the person delivening this stalement

Building namelnumber] Fifth Floor

Street | 100 Wood Street
Post town |
County/Region [London

e O G N A W A

[ Please give the person's interest in the charge (e g. chargor/chargee etc}

Person's interest in lElargor

the charge |

|

E Signature

{Please sign the form here,

Signature Signature Z / i 2

Representing Law Debentura Corporate Services Ltd

CHFPO2S
0614 Visrsion 2.0




MR04

Statement of satisfaction in full or in part of a charge

B Presenter information

n Important information

You do not have fo give any contact information, but if
you do, it will help Compames House if there is a query
on the form The contact information you give will be
visible to searchers of the publtc record

Please note that all information on this form will
appear on the public record

@Where to send

| Contestrame Thomas Gubbinsg

I Company nama

IMWH 10 Snow Hall

Travers Smith LLP

Patewn - Londen

|
|
|
1 CotatyRegon

e LR ERE

Coentry

on

I Telephant

Checklist

We may return forms completed incorrectly or
with Information missing.

Please make sure you have remembered the
following:

[} The company name and number match ihe
information held on the public Register

Part A Charges created before 06/04/2013
[J You have given the charge date
[J You have given the charge number (if appropnate)
[J You have completed the Description of Instrument
and Short particulars In Sectlons A3 and Ad

Part B Charges created on or after 06/04/2013
(] You have given the charge code

Part C To be completed for ail charges
[ You have ticked the appropriate box In Section C1
[L] You have given the details of the person delivering
thus statement In Section C2
O You have signed the form

You may return this form to any Companies House
address. However, for axpediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Carditf, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland.

The Reglsirar of Companies, Companies House,
Fourth floor, Edinburgh Qeay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered tn Northern Ireland:
The Reqistrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern lreland, BT2 8BG

DX 481 N R Belfast 1

Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquires@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP025
06/14 Version 2.0




6/11/2018 Charge
Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316

1. Charges (https://beta.companieshouse.gov.uk/company/07303316/charges)
2. Rent deposit deed

Rent deposit deed

Created
24 June 2011

Delivered
1 July 2011

Status
Satisfied on 11 June 2016

Transaction Filed
Registration of a charge (MGO01)

(6 pages)
Persons entitled
¢ Jp Morgan Chase Bank, National Association
Amount secured
£22,000 due or to become due from the company to the chargee
Short particulars
The deposit balance means the sum from time to time in the account see image for full details.

Additional transactions filed against this charge

Type Delivered View / Download

Satisfaction of a charge (MR04) 11 June 2016 (5 pages)

Is there anything wrong_ with this page?

https://beta.companieshouse.gov.uk/company/07303316/charges/kuBHMQVQRD3Dp90nizN3gP-6d_4


https://beta.companieshouse.gov.uk/
https://www.research.net/r/chbeta
https://beta.companieshouse.gov.uk/company/07303316/charges
javascript:void(0);

IS 22 /(2

. In accordance with . “
Section 860 of the ' M G 0 1
Companes Act 2006

Particulars of a mortgage or charge Lsearom

A fee s payable with this form
We will not accept this form unless you send the correct fee
Please see "How to pay' on the last page

< What this form s for ¥ What this form 1s NOT for
You may use this form to register You cannot use this form to |8
particulars ¢f a mortgage or charge particulars of a charge for a 5
in England and Wales or Norhern company To do this, please I | i
freland form MG01s “ AY7QZVGF
AN 01/07/2011 211

COMPANIES HOUSE

I. Company details l;[_ l——m For official use
Corparywber_[7 [3 [0 [3 [5 [+ [s [ > Hlmgn et

Company name in full |NBNK Investments Plc bold black capitals

All fields are mandatory unless
I specified or ndicated by *

E Date of creation of charge
Date of creation IF Iq W ["? F2_ ﬁ_ lﬁ_ |T
T Description

Please give a descnption of the instrument (if any) creating or evidencing the
charge, e g 'Trust Deed', 'Debenture’, 'Mortgage', or ‘Legal charge’

Descnption A rent deposit deed made between (1) JPMorgan Chase Bank, National
Association and (2) NBNK Investments Plc dated 24 June 2011 (the "Rent
Deposit Deed™)

n Amount secured
Please give us details of the amount secured by the mortgage or charge Continuation page
Please use a conbinuation page if
Amount secured twenty two thousand pounds (£22,000) you need to enter more details
Department for Business CHFP025

BIS
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MGO1 .

Particulars of a mortgage or charge

Mortgagee(s) or person{s} entitled to the charge (if any)

Please give the name and address of the mortgagee(s) or person(s) entitled to Continuation page
the charge Please use a continuation page if
you need to enter more details
Name ‘ JP Morgan Chase Bank, National Association
Address | 1111 pPolaris Parkway, Columbo, Ohio 43240 USA,
lactlng through i1ts London Branch at 125 London Wall

Postcode |E C|2 Y 5 A’J
Name |
Address |
Postcode T T T T 1T

Short particulars of all the property mortgaged or charged

Please give the short particulars of the property mortgaged or charged Continuation page
Please use a continuation page if

you need lo enter more detalls

Short particutars

DEFINITIONS

"Account” means the separately designated interest bearing, instant access account held by the
Landlord's solicitors or opened by the Landiord at a United Kingdom clearing bank from time to time
and used by the Landlord for purposes of this deed,

"Deposit Balance™ means the sum from time to time in the Account which 1s equal to the Initial
Deposit plus any further sums which the Landlord has placed in the Account, less any sums which
the Landlord has withdrawn from the Account, plus any interest which has accrued to the Account
and which has been applied for the purposes of this deed,

“Initial Deposit” means the sum of twenty two thousand pounds (£22,000),
"Landlord" JPMORGAN CHASE BANK, NATIONAL ASSOCIATION of a banking association
orgamsed under the laws of the United States of America within its main office at 1111 Polaris

Parkway, Columbo, Ohio 43240 USA, acting through its London Branch at 125 London Wall,
London EC2Y 5AJ,

See continuaticn sheet.

CHFPO25
03/11 Version 50




MGO1

Particulars of a mortgage or charge

Particulars as to commission, allowance or discount (if any)

Please insert the amount or rate percent of any commission, allowance or
discount patd or made either directly or indirectly by the company to any person
on consideration of his

- subscnbing or agreeing to subscnbe, whether absolutely or
conditionally, or

- procunng or agreeing to procure subscriptions, whether absolute
or conditional,

for any debentures included in this return The rate of interest payable under the
terms of the debentures should not be entered

Commussion, allowance]
or discount

Delivery of instrument

You must deliver the onginal instrument {if any) creating or evidencing the
charge and these prescnbed particulars to the Registrar of Companies within

21 days after the date of creation of the charge (section 860) If the property 1s
situated and the charge was created outside the United Kingdom (UK], you must
delver the information to the Registrar within 21 days after the date on which
the instrument could have been received in the UK in the normal course of post
and assuming you had posted it promptly (section 870)

We will accept a verfied copy of the instrument creating the charge where the
properiy charged is situated and the charge was created outside the UK
(section 866) The company or the person who has delivered the copy o the
Registrar must venify it o be a commect copy and signit Where a body corporate
gives the venfication, an officer of that body must sign t We will also accept a
venfied copy where section 867(2} applies (property situated in another part

of UK)

Signature

‘ Please sign the form here

Signature

. Pywarro CCF "

Thus form must be sighed by a person with an interest in the registration of
the charge

CHFP025
0311 Version 50




MGO1 -

Particulars of a mortgage or charge

B Presenter information

n Important information

You do not have to give any contact information, but i
you do it will help Compantes House If there 1s a query
on the form and will establish where we return the
onginal documents The contact information you give
will be visible to searchers of the public record

' Conizctname 1f) chelle Kershaw

[ Company name

‘Mm“ Theobald's Reoad

NABARRO LLP #60639486

‘Holborn

|”“m“ London

I County/Region

e [F[E[ [ (e [R[w

| Country

‘M DX77 Chancery Lane London

Telephone 2075246000

Certificate

We will send your certificate to the presenter's address
if gtven above or to the Company's Registered Office If
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing

Piease make sure you have remembered the
following*

(] The company name and number match the
information held on the public Register

You have Included the onginal deed with this form
You have entered the date the charge was created
You have supplied the description of the instrument
You have given detalls of the amount secured by
the mortgagee or chargee

You have given details of the mortgagee(s) or
person(s} entitled to the charge

You have entered the short particulars of all the
property mortgaged or charged

You have signed the form

You have enclosed the correct fee

00 O 0O COoo

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 is payable to Companies House in
respect of each mortgage or charge.

Make cheques or postal orders payable to
'‘Companies House '

E Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below

For companies registered in England and Wales®
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardff

For companies registered in Scotland.

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland-
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Strest,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast 1

ﬂ Further information

For further infarmation, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse gov uk

CHFP025
03/11 Version 50




* In‘accordance with
Section 860 of the
Companies Act 2006

MGO1 - continuation page
Particulars of a mortgage or charge

Short particulars of all the property mortgaged or charged

Please give the short particulars of the property mortgaged or charged

Short particulars

"Liabilities"” means all sums required

(a) to discharge all obligations which are due from time to time to the Landlord under the Lease
or under this deed, and
{b) to compensate the Landlord for all losses from time to time of the Landlord which arise by

reason of the forfeiture of the Lease or disclaimer of iability under the Lease,

and include and extend to

(c) rent, service charges, sums in respect of insurance, interest, costs, outgoings and all other

payments payable to the Landlord by the Tenant under the Lease or for which the Landlord would

otherwise be responsible in default of payment by the Tenant (and for which the Tenant 1s

responsible under the Lease) with regards to the principal rent whether or not formally demanded,

(d) claims, damages, losses, costs and expenses ansing out of, or incidental to

m any breach by the Tenant of any of the covenants and conditons on the part of the tenant in
the Lease or of the Tenant's obligations in this deed, or

(n}  the enforcement of those covenants, conditions or obligations,

(e) loss of rent ansing by reason of

(1) the disclaimer of hability under the Lease, or

(ny the forfeiture of the Lease, or

{m) any other determinaticn of the Lease otherwise than by effluxion of ime or by agreement or
pursuant to the exercise of the break right included in the Lease,

or an amount equal to the rent which would have been reserved by the Lease had there been no

disclaimer or forfeiture or other such determination,

{f) all bank charges applied to or levied on the Account by the Bank, and

{g) VAT, if chargeable, In relation to such sums,

"Tenant” NBNK INVESTMENTS PLC {inccrporated and registered in England and Wales under
company number 7303318),

As security for the payment of the Liabiities, the Tenant, with full title guarantee charges by way of a
fixed charge and in favour of the Landlord from time to time (a) all its interest in the Account, and (b)
all its interest in the Deposit Balance, and assigns by way of secunty all its nghts under the Rent
Deposit Deed (including its night to the return of the Deposit Balance from the person who Is the
Landlord at the relevant time)

1 CHFP025 Laserform Internatonal 5110




CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 869(5) & (6) of the Companies Act 2006

COMPANY NO. 7303316
CHARGE NO. 2

THE REGISTRAR OF COMPANIES FOR ENGLAND AND WALES
HEREBY CERTIFIES THAT A RENT DEPOSIT DEED DATED 24
JUNE 2011 AND CREATED BY NBNK INVESTMENTS PLC FOR
SECURING £22,000 DUE OR TO BECOME DUE FROM THE
COMPANY TO JP MORGAN CHASE BANK, NATIONAL
ASSOCIATION WAS REGISTERED PURSUANT TO CHAPTER 1
PART 25 OF THE COMPANIES ACT 2006 ON THE 1 JULY 2011

GIVEN AT COMPANIES HOUSE, CARDIFF THE 6 JULY 2011

OF Co,
w®0 s,

Gy
‘©®:
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R ? * oy *
Companies House Zano O

— Jorthe weond —— THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES
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In accordance with

Sect f

wosan MRO4
Statement of satisfaction in full or in part of
a charge

®laserform

You can use the WebFiling service to file this form onlj

Please go to www companieshouse gov.uk
>_
<
 What this form is for % What this form{3] 3358
You may use this form to register You may not us =
*ASBX730Q"
A18

a stalement of satisfaction in fulf regisier a statergid vuk
or In part of a martgage or charge in full or in part 11/06/2016 4166
against a company charge agamnst COMPANIES HOLUSE

LL MRO4

II Company details

Company number FIT[O_F"TF[—‘E_'—

—> Flilling In this form

Company name In ful!INBNK Investments Ple

Pleasa complote m typescript or in
botd black capitals

Al fields are mandatory unless
specified or indicated by *

E Charge creation

When was the charge created?
> Before 06/04/2013 Complete Part A and Part C
= On or after 06/04/2013 Complate Part B and Part C

Part A Charges created before 06/04/2013

Charge creation date

l Please give the date of creation of the charge

Charge creation date Iq F4— ["T E IT IT ’T H

Charge number

| Please give the charge number, This can be found on the cerlfficate.

Charge number* f2_ 1__ |—— [_
A3

Description of instrument (if any)

Please give a description of the instrument (if any) by which the charge is
created or evidenced

Contlnuatlon page
Please use a confinuation page If
you need to enter mare details

Instrument description | A rent deposit deed made between (1} JP Morgan
Chase Bank, MNational Association and (2} NBNK
Investments Plc dated 24 June 2011

CHFPO25
08/14 Verslon 20 Laserform International 614




MRO4

Statement of satisfaction in full or in part of a charge

Short particulars of the property or undertaking charged

Please give the short particulars of the property or undertaking charged.

Short particulars

DEFINITIONS

"Account” means the separately designated interest bearing, Instant access account
held by the Landlord's sohcitors or opened by the Landiord at a United Kingdom
clearing bank from tume to time and used by the Landlord for purposes of tins deed

“Deposit Balance™ means the sum from time to time tn the Account which is equal
to the Initlal Deposit plus any further sums which the Landlord has placed in the
Account, less any sums which the Landlord has withdrawn from the Account, plus
any interest which has accrued to the Account and which has been apphed for the
purposes of this deed,

"Initial Deposit" maans the sum of twenty two thousand pounds (£22,000),

"Landlord™ JPMORGAN CHASE BANK, NATIOGNAL ASSOCIATION of 4 banking
assotiation organised under the laws of the United Statas of Amerlca wathin its mam
office at 1111 Polaris Parkway, Columbo, Ohie 43240 USA, acting through its London
Branch at 125 London Wall, Landon EC2Y SA),

See continuation sheet

Continuation page
Please use a continuation page if
you nead o enter mare details

Part B

Charges created on or after 06/04/2013

Charge code ©

Charge code

i Please give the charge code This can be found on the certificate.

N

€) Charga code
This Is the unlque reference code
allocated by tha registrar

CHFPO25
08/14 Version 20




In agcordance with
Section 859L of the
Companies Acl 2006

MRO4 - continuation page

Statement of satisfaction in full or in part of a charge

Short particulars of the property or undertaking charged

Please give the short parilculars of the property or undettaking charged

Short particulars

Llabilitles* means all sums required

(a) {o discharge all obligations which are due from time to time to the
Landlord under the Lease or under this deed, and
(b} {o compensate the Landlord for all losses from ttme to time of the

Landlord which arise by reason of the forfeiture of the Lease or disclaimer of
hability under the Lease,

and include and extend o

(c) rent, service charges sums In respect of nsurance, interast, costs,
outgoings and all other payments payable to the Landlord by the Tenant
under the Lease or for which the Landlord would otherwise be responsible in
defauli of payment by the Tenant (and for which the Tenant 1s responsible
under the Lease) with regards to the principal renl whether or not formally
demanded,

(d) claims, damages, losses, cosis and expenses arlsing owt of, or Incidental to
{t) any breach by tha Tenant of any of the covenants and conditions on the
part of the tenant in the Lease or of the Tenant's cbhgations in this deed, or
(n) the enforcement of those

covenants, conditions or obligations,

{e) loss of rent arising by reason of

)] the disclaimer of liability under the Lease or
(n} the forfeiture of the Lease, or

(i) any other determination of the Lease otherwise than by effluxion of ime or
by agreement or pursuant to the exercise of the break nght included in the
Lease,

or an amount egual to the rent which would have been reserved by the Lease
had there been no disclaimer or forfeiture or other such determination,

(I all bank charges apphed to or levied on the Account by the Bank, and
{g) VAT, if chargeabls, in relation to such sums,

"Tenant” NBNK INVESTMENTS PLC (incorporated and registered in
England and Wales under company number 73033186),

As secunty for the payment of the Liabifilies, the Tenant, with full title guarantee
charges by way of a fixed charge and in favour of the Landlord from tme to time
(a) all ts interest in the Account, and (b) all its interest in the Deposit Balance,
and asslgns by way of security all its nghts under the Rent Deposid Deed
{including 1ts nght to the return of the Deposit Balance from the Person who 1s the
Landlord at the relevant time)

GHFPOZ5
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MRO4

Statement of satisfaction in full or i part of a charge

Part C

To be completed for all charges

Satisfaction

I confirm that the debt for the charge as descnbed has been paid or satisfied
Please tick the appropriate box

(] nfull
O in part

Details of the person delivering this statement and their interest in t

he charge

| Please give the name of the person delivenng this statement

Name

[Company Secretary of NBNK Investments plc

| Please give the address of the person delivering this statement

Building namelnumberi Fifth Floor

Street lloo Wood Street
|
Post fown ‘
County/Region | London
rosoote (5 [ (2 [V [ 7[5 [%

| Please give the person's interest in the charge (e g chargor/chargee etc)

Person's interest In
the charge

Chargor

—— ey

Signature

| Please sign the form here

Signature

X A e X

Reprasenting Law Debenture Corporate Services Lid

CHFPO25
D64 Version 20
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Statement of satisfaction in full or in part of a charge

B Presenter information

u important information

You do not have to give any contact Information, but if
you do, it will help Companies House If there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

Please note that alt Information on this form will
appear on the public record.

Where to send

l Cubctrame Thomas Gubbins

lmunynlma
Travers Smith LLP

’:«us 10 Snow Hill

I Puttvn  London

[ Telephone

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following.

[C1 The company name and number match the
information held on the pubfic Register

Part A Charges created befora 06/04/2013
(] You have given the charge date.
{7 You have given the charge number {if appropnate)

(] You have completed the Description of Instrument
and Short particulars in Sections A3 and A4

Part B Charges created on or after 06/04/2013
(] You have given the charge code,

Part C To be completed for all charges
L] You have ficked the appropriate box in Section C1

{7 You have given the detarls of the person delivenng
this statement in Section C2

] You have signed the form

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales.
The Registrar of Companies, Companles House,
Crown Way, Cardiff, Wales, CF14 3UZ,

DX 33050 Cardiff,

For companles registered in Scotland

The Regrstrar of Companies, Compantes House,
Fourth floor, Edinburgh Quay 2,

139 Fountalnbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 EdInburgh 2 (Legal Post)

For companies registered in Northern lreland:
The Regsstrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Sires,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR, Beifast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
ematl enquiries@companieshouse gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP025
06/14 Version 24




6/11/2018 NBNK INVESTMENTS PLC - Insolvency (free information from Companies House)

Companies House

BETA This is a trial service — your feedback (https://www.research.net/r/chbeta) will help us to improve it.

Search for companies or officers

NBNK INVESTMENTS PLC

Company number 07303316
1 Insolvency case
Case number 1 — Members voluntary liquidation

Commencement of winding up
21 June 2016

Dissolved on
5 April 2018

Practitioner
Malcolm Cohen
Bdo LIp 55 Baker Street, London, W1U 7EU

Appointed on
21 June 2016

Practitioner
Sarah Megan Rayment
Bdo LIp 55 Baker Street, London, W1U 7EU

Appointed on
21 June 2016

Is there anything wrong_with this page?

https://beta.companieshouse.gov.uk/company/07303316/insolvency
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