
[First appeared on the Companies House records as 
NBNK INVESTMENTS PLC on Aug. 23, 2010 on an 
SH02 notice of consolidation, sub-division of shares 
or re-conversion of stock into shares.]
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 Companies  Officers
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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

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

CHARLES JOHN MCCREEVY, director, 16 Jul 2010- 7 Oct 2010
DANIEL JOSEPH BRENNAN, director, 16 Jul 2010-12 May 2017
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https://opencorporates.com/users/sign_in
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DAVID ALAN WALKER, director, 16 Jul 2010-10 Aug 2012
GARY ANDREW HOFFMAN, 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

Explore company network

Company network
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https://opencorporates.com/officers/201842919
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https://opencorporates.com/officers/201842979
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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 Title Description

2018-
04-05

Second notification of strike-off
action in London Gazette (Section
1000)

Final Gazette dissolved following liquidation details

2018-
01-05

Notice of progress report in
voluntary winding up

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

2018-
01-05

Notice of final account prior to
dissolution in MVL

Return of final meeting in a members' voluntary
winding up details

2017-
08-23

Notice of progress report in
voluntary winding up

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

2017-
05-15

Termination of appointment of
director

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

2017-
05-15

Termination of appointment of
director

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

2016-
07-06

Change of registered office
address

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

details

2016-
07-01 Filing dated 1 July 2016 Resolutions details

2016-
07-01

Notice of appointment of liquidator
voluntary winding up (members or
creditors)

Appointment of a voluntary liquidator details

2016-
07-01 Filing dated 1 July 2016 Declaration of solvency details

2016-
06-28 Annual Accounts Full accounts made up to 2015-12-31 details

2016-
06-11 Filing dated 11 June 2016 Satisfaction of charge 1 in full details

2016-
06-11 Filing dated 11 June 2016 Satisfaction of charge 2 in full details

2016-
02-22

Change of location of the
company records to the single
alternative inspection location
(SAIL)

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

details

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

list details

2015-
06-18 Filing dated 18 June 2015 Resolutions details

https://opencorporates.com/info/networks
https://opencorporates.com/info/glossary#user-contributed-data
https://opencorporates.com/corporate_grouping_memberships/new?company_number=07303316&jurisdiction_code=gb
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https://opencorporates.com/statements/545304799
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE4MzU5NTA5MmFkaXF6a2N4/document
https://opencorporates.com/statements/531649686
https://beta.companieshouse.gov.uk/company/07303316/filing-history/MzE3NTc1ODgyNGFkaXF6a2N4/document
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 Title Description

2015-
06-17 Annual Accounts Full accounts made up to 2014-12-31 details

2014-
12-02 Appointment of director Appointment of Mr Stephen Lloyd Johnson as a

director on 2014-11-21 details

2014-
11-24

Termination of appointment of
director

Termination of appointment of Wilbur Louis Ross Jr
as a director on 2014-11-21 details

2014-
11-13 Filing dated 13 November 2014 Resolutions details

See all (68 records)
 

Gazette notices alpha

Date Publication Notice Classification

2016-
06-23

The Gazette
(United
Kingdom)

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

["Company
credit event"] details

2016-
06-23

The Gazette
(United
Kingdom)

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

["Company
credit event"] details

2016-
06-23

The Gazette
(United
Kingdom)

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

["Company
credit event"] details

 

Industry codes alpha

Code Description Code scheme
82.99 Other business support service activities n.e.c. UK SIC Classification 2007 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

 Open Data

Get this info as json, xml, rdf

About us
About
Principles
Blog
Team
Advisory board

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
http://blog.opencorporates.com/
https://opencorporates.com/info/team
https://opencorporates.com/info/advisory_board
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ln accordance With 
Sect1on 9 of the 
Compan1es Act 2006 

Part 1 

------

IN01 
Application to register a company 

A fee IS payable w1th th1s form. 
Please see 'How to pay' on the last page 

What th1s form 1s for X 
You may use th1s fonn to reg1ster a 
pnvate or pubhc company 

Company details 

Company details 

What thiS form IS NOT for 
You cannot use th1s form to 
a l~m~ted hab1hty partnership 
th1s, please use form LL I NOt 

I Please show the proposed company name below 

ioE FACTO 9999 PLC Proposed company 
name 1n full 0 

_l 
-Fo-r ott-~c-lal-use--I+T3ToTiT3T~Tt:T-

Company name restnct1ons 8 

Please t1ck the box only 1f the proposed company name contams sens1t1ve 
or restncted words or expressions that requ~re you to seek comments of a 
government department or other spec1f1ed body 

D I confirm that the proposed company name conta1ns sens1t1ve or restncted 
words or express1ons and that approval, where appropnate, has been 
sought of a government department or other spec1hed body and I attach a 
copy of their response 

Exemption from name ending with 'Limited' or 'Cyfyngedig' e 
Please t1ck the box 1f you w1sh to apply for exempt1on from the reqUirement to 
have the name end1ng Wlth 'Ltm1ted', 'Cyfynged1g' or permitted alternabve 

D I conf1rm that the above proposed company meets the cond1t1ons for 
exemption from the reqUirement to have a name endmg Wlth 'Ltm1ted', 
'Cyfynged1g' or perm1tted alternative 

Company type 0 

Please lick the box that descnbes the proposed company type and members' 
hab1hty (only one box must be t1cked) 

[RJ Pubhc hm1ted by shares 
D Pnvate hm1ted by shares 
D Pnvate hm1ted by guarantee 
D Pnvate unhm1ted Wlth share capital 
D Pnvate unhm1ted Wlthout share cap1tal 

1 r 1 s· 
lASERFORM 

LD1 02/07/2010 333 
COMPANIES HOUSE 

~ Filling 1n lhls form 
Please complete 1n typescnpt or m 
bold black cap1tals 

All f1elds are mandatory unless 
spec1f1ed or 1nd1cated by • 

0 Duplicate names 
Duplicate names are not perrmtted A 
hst of registered names can be found 
on ourwebs1te There are vanous rules 
that may affect your cho1ce of name 
More 1nformat1on IS ava1lable al 
www compameshouse gov uk 

e Company name restrictions 
A hst of sens1t1ve or restncted words 
or expressions that reqUire consent 
can be found 1n guidance available 
on our website 
www compan1eshouse gov uk 

9 Name ending exempllon 
Only pnvate compan1es that are 
llm1ted by guarantee and meet other 
spec1fic requ1rements are ehg1ble to 
apply lor th1s 
For more deta1ls, please go to our 
webs1te 
www compan1eshouse gov uk 

0 Company type 
If you are unsure of your company's 
type, please go to our webs1te 
www compan1eshouse gov uk 

CHFP025 
05110 VersuJ04 0 Laserlorm lntemab0nal5110 



IN01 
Apphcat1on to reg1ster a company 

BJ Situat1on of registered office 0 

Please t1ck the appropnate box below that descnbes the sJtuatJon of the 0 Regzstered office 

proposed reg1stered off1ce (only one box must be ticked) Every company must have a 

[jil England and Wales 
regtstered office and thzs 1s the 
address to wh1ch the Reg1strar wrll 

0 Wales send correspondence 

0 Scotland For England and Wales compames, 

0 Northern Ireland the address must be 1n England or 
Wales 

For Welsh, Scottish or Northern 
Ireland compan1es, the address must 
be 1n Wales, Scotland or Northern 
Ireland respeciNely 

w Registered off1ce address e 
I Please g1ve the reg1stered off1ce address of your company f) Registered office address 

You must ensure that the address 
BUJidmg name/number 5 sh:own 1n th1s sect1on 1s cons1stent 

I CLIFFORD 
With the SI!US!IOO IOdlcated 10 

Street STREET sect1on A!S 

You must prov1de an address 1n 

England or Wales for compantes to 

Post town LONDON 
be reg1stered 1n England and Wales 

County/Reg1on _l 
You must prov1de an address 1n 

Wales, Scotland or Northern Ireland 

Postcode lw~isllzT~IGI 
for compan1es to be reg1stered tn 
Wales, Scolland or Northern Ireland 
respecttvely w Articles of association e 

I Please choose one option only and t1ck one box only 8 For delatls of whtch company type 
can adopt whtch model art1cles, 

Opt1on 1 I w1sh to adopt one of the follow1ng model articles 1n 1ts entirety Please t1ck please go to our webstte 

only one box www compameshouse gov uk 

0 Pnvate limited by shares 
0 Pnvate lim1ted by guarantee 
0 Public company 

Opt1on 2 I w1sh to adopt the followmg model articles With additional and/or amended 
proviSions I attach a copy of the additional and/or amended provJslon(s) Please 
t1ck only one box 

0 Pnvate lim1ted by shares 
0 Pnvate lim1ted by guarantee 
0 Public company 

Opt1on 3 0 I w1sh to adopt ent~rely bespoke art1cles I attach a copy of the bespoke 
articles to th1s application 

w Restricted company articles 0 

Please t1ck the box below 1f the company's art1cles are restncted 0 Restncted company articles 

0 Restncted company art1cles are 
th-ose conlatntng prov1ston for 
entrenchment For more details, 
please go to our webs1te 
www compameshouse gov uk 

CHFP025 
05110 VerSion 4 0 



IN01 
Application to regtster a company 

Part 2 Proposed officers 
For pnvate compantes the appomtment of a secretary IS optional, however, 1f you do dectde to app01nt a company 
secretary you must provtde the relevant detatls PubliC compames are requtred to appotnt at least one secretary 

Pnvate compames must appoint at least one dtrector who IS an individual Public compantes must appOint at least 
two directors, one of whtch must be an indiVIdual 

For a secretary who 1s an mdtvtdual, go to Sectton 81, For a corporate secretary, go to Sectton Ct, For a 
dnector who 1s an tndtvtdual, go to Sect1on 01, For a corporate director, go to Sectton Et 

Secretary 

iW Secretary appomtments 0 

Please use thts sec~on to list all the secretary appOintments taken on fonmauon 0 Corporate appointments 

For a corporate secretary, complete Sect1ons C1-C5. For corporate secretary 
appmntments, please complete 

Title • MR sect1on C1 -CS 1nstead of 
sectiOn B 

Full forename(s) MATTHEW Additional appointments 

Surname STOATE 
if you WJsh to appo1nt more 
than one secretary, please use 

Former name(s) 8 
the 'Secretary appointments' 
conhnuahon page 

I 8 Former name(s) 
Please proVIde any prev1ous names 
whteh have been used for business 
purposes 1n the last 20 years 
Marned women do not need to g1ve 
fonner names unless prev1ously used 
for bus1ness purposes 

1m Secretary's service address e 
BUilding name/number s 0 Service address 

Th1s 1s the address that w111 appear 

Street I cLIFFORD STREET on the public record Th1s does not 
have to be your usual res1dent1al 
address 

Post town LONDON 
Please state 'The Company's 
Registered Off1ce' 1f your serv1ce 

County/Regton 
address w1ll be recorded 1n the 
proposed company's reg1ster 

Postcode Fllislf2~fGI 
of secretanes as the company's 
registered off1ce 

Country I ENGLAND If you provide your res1dent1al 
address here 11 Wlll appear on the 
public record 

1m Stgnature 0 

It consent to act as secretary of the proposed company named 1n Sect ton A 1 0 Slgnatum 

I;(~~ 
The person named above consents 

Stgnature to act as secretary of the proposed 

)( 
company 

CHFP025 
051\0 VefSIOn" o 



IN01 
Apphcatton to regtster a company 

Corporate secretary 

til Corporate secretary appointments 0 

Please use th1s sect1on to lrst all the corporate secretary appointments taken 0 Additional appointments 

on format1on If you w1sh to appo1nt more than one 
corporate secretary, please use the 

Name of corporate 'Corporate secretary appointments' 

body/f1rm continuation page 

Regtstered or pnnctpal address 

Bu1ld1ng name/number Thts IS the address that w111 appear 
on the public record Thts address 

Street must be a physical location for the 
delivery of documents It cannot be 
a PO box number (unless conta1ned 
W1lh1n a full address), OX number or 

Post town LP (Legal Post 1n Scotland) number 

County/Reg1on 

Postcode 11111111 
Country 

&J Location of the registry of the corporate body or firm 

Is the corporate secretary registered w1th1n the European EconomiC Area (EEA)? 
-+ Yes Complete Sectton C3 only 
-+ No Complete Sectton C4 only 

ii EEA companies e 
Please gtve detatls of the regtster where the company f1le IS kept (1ncludmg the 8 EEA 

relevant state) and the regtstratton number 1n that regtster A full list of countnes of the EEA can 
be found 1n our gUidance 

Where the company/ www compan1eshouse gov uk 

ftrm IS registered f) Q ThiS IS the register mentioned In 

Art1cle 3 of the Ftrsl Company law 

Reg1strat1on number 
D~rectrve (68/151/EEC) 

til Non-EEA companies 

Please g1ve detatls of the legal form of the corporate body or ftrm and the law by 0 Non-EEA 

whtch 1t IS governed If applicable, please also g1ve details of the reg1ster 1n which Where you have prov1ded deta1ls of 

1t IS entered (tncludmg the state) and 1ts reg1strat1on number m that regtster the reg1ster (1nclud1ng state) where 
the company or firm 1s reg1stered, 

Legal form of the you must also prov1de 1ts number 1n 

corporate body that reg1ster 

orfrrm 

Govern1ng law 

If applicable, where 
the company/film IS 

regtstered 0 

Reg1strat1on number 

Sl Signature 0 

j1 consent to act as secretary of the proposed company named m Section A 1. 0 Signature 

jx·· 
The person named above consents 

Stgnature to act as corporate secretary of the 

)( 
proposed company 

CHFP025 
0&'10 \fefSIOI'\ 4 0 



IN01 
Apphcat1on to reg1ster a company 

Director 

iW Director appointments 0 

Please use th1s sect1on to list all the director appointments taken on fomnat1on 0 Appointments 
For a corporate d11ector, complete Sect1ons E1-E5 Pnvate compantes must appo1nt 

at least one d1rector who 1s an 

T1tle • MR tndtvtdual Public compan1es must 
appotnl at least two dtrectors, one of 

Full forename(s) I GAVIN DOUGLAS whtch must be an tndtvtdual 

Surname KELLY 
f) Fonner name(s} 

Please provtde any prevtous names 

Former name(s) 8 
whtch have been used for bustness 
purposes tn the last 20 years 
Mamed women do not need to gNe 
former names unless prevtously used 

Country/State of 
for bustness purposes 

residence e ENGLAND 0 Country/State of residence 
Thts ts tn respect of your usual 

Nat1onal1ty BRITISH restdenltal address as stated tn 

Date of birth 1'3['1 rF flFFF 
section 04 

0 Busmess occupation 

Bus1ness occupation !coRPORATE FINANCE ADVISER If you have a bustness occupalton, 

(1f any) 0 
I 

please enter here If you do not, 
please leave blank 

Addtttonal appomtments 
If you WISh to appomt more than 
one director, please use the 'Director 
appointments' cont1nuat1on page 

bS Director's service address e 
Please complete the serv1ce address below You must also fill m the director's 0 Serv1ce address 

usual res1dent1al address 1n Section 04. Th1s 1s the address that w111 appear 
on the public record Th1s does not 

Bulldmg name/number 5 have to be your usual res1dent1al 
address 

Street I cLIFFORD STREET Please state 'The Company's 
Aeg1stered Office' 11 your serv1ce 
address Will be recorded 1n the 

Post town LONDON 
proposed company's reg1ster of 
directors as the company's registered 
office 

County/Reg1on 

Postcode FllisllzjL~I 
If you provide your residential 
address here 11 w111 appear on the 

Country I ENGLAND 
public record 

mt Signature 0 

I consent to act as d11;9br of the proposed company named 1n Sect1on A1 0 Signature 

S1gnature S1gnature £1__ 
The person named above consents 
to act as director of the proposed 

'){ ')( 
company 

CHFP025 
05110 Vers1on 4 0 



IN01 
Application to reg1ster a company 

Director 

iW D1rector appomtments 0 

Please use th1s sect1on to hst all the dtrector appomtments taken on formation 0 Appointments 
For a corporate dtrector, complete Sect1ons El-ES Pnvate compantes must appoml 

at least one director who IS an 

T1tle • MR Jndlvldual Public compames must 
appo1nt at least two d1rectors, one of 

Full forename(s) JOHN wh1ch must be an Jndtvidual 

Surname AITKEN 
f) Fonner name(s) 

Please prOVIde any prev1ous names 

Former name(s) 0 
wh1ch have been used for business 
purposes 1n the last 20 years 
Marned women do not need to g1ve 
former names unless preVIously used 

Country/State of 
for busLness purposes 

residence e ENGLAND 0 Country/State of residence 
Thts IS 1n respect of your usual 

Nat1onal1ty BRITISH resJdentJal address as stated m 

Date of b1rth ['1["3 f0f8 f'1Ff'Sf2 
Sect1on 04 

0 Business occupation 

Busmess occupat1on !cONSULTANT If you have a bus1ness occupation, 

(1f any) 0 please enter here If you do not, 

I please leave blank 

Additional appointments 
If you w1sh to appo1nt more than 
one drrector, please use the '01rector 
apporntments' cont1nuatron page 

iW Director's service address 0 

Please complete the serv1ce address below You must also f1ll1n the dtrector's e Service address 

usual res1dent1al address 1n Sect1on 04 Th1s rs the address that Wlli appear 
on the public record Th1s does not 

Butldmg name/number 5 have to be your usual resrdenllal 
address 

Street !cLIFFORD STREET Please state 'The Company's 
Regrstered Office' If your serv1ce 
address Will be recorded 1n the 

Post town LONDON 
proposed company's regrster of 
d1rectors as the company's regrstered 

County/Reg1on 
office 

Postcode lwllislf21LIGI 
If you provrde your resrdentral 
address here rt WJII appear on the 

Country I ENGLAND 
pubbc record 

Lii Stgnature 0 

I consent to act as d1 ctor of th proposed company named m Sect1on A 1. 0 Signature 
The person named above consents 

S1gnature SL!Jlalure 

1 
to act as drrector of the proposed 

X 
I\ ;ft-' C.. 

)( 
company 

---........ 
~ CHFP025 
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IN01 
Application to reg1ster a company 

Corporate director 

w Corporate director appomtments 0 

Please use th1s sect1on to list all the corporate duectors taken on formation 0 Additional appointments 
If you WISh to appo1nt more than one 

Name of corporate corporate director, please use the 

body or firm 'Corporate d1rector appointments' 
continuation page 

Bu1ldmg name/number 
Registered or principal address 
Th1s IS the address that wtll appear 

Street 
on the pubhc record Th1s address 
must be a physJcallocatlon for the 
delivery of documents It cannot be 
a PO box number (unless contained 

Post town 
wtlh1n a full address), OX number or 
LP (legal Post1n Scotland) number 

County/Reg1on 

Postcode 11111111 
Country 

w Location of the registry of the corporate body or firm 

Is the corporate duector reg1stered w1thm the European Economic Area (EEA)? 
-+ Yes Complete Section E3 only 
-+ No Complete Sect1on E4 only 

m EEA compames e 
Please g1ve details of the reg1ster where the company fde IS kept (mcludmg the 8 EEA 
relevant state) and the reg1strat1on number 1n that reg1ster A full liSt of countnes of the EEA can 

be found 1n our gu1dance 

Where the company/ www eompan!eshouse gov uk 

fum IS regiStered 8 9 ThiS IS the f9Q1Sier mentiOned In 

ArtiCle 3 of the F1rst Company Law 

Reg1strat1on number 
Drrectl'le (68/151/EEC) 

m Non-EEA compames 

Please g1ve deta1ls of the legal form of the corporate body or fum and the law by IO Non-EEA 
wh1ch 1t 1s governed If applicable, please also g1ve details of the reg1ster 1n wh1ch INhere you have provided details of 

1t IS entered (mclud1ng the state) and 1ts reg1strat1on number 1n that reg1ster the reg1ster (1nclud1ng state) where 
the company or firm 1s reg1stered, 

Legal form of the you must also provtde 1ts number 1n 

corporate body that reg1ster 

or f1rm 

Govermng law 

If applicable, where 
the company/fum 1s 
reg1stered 0 
If the 

m 1 number 

Signature 0 

II consent to act as duector of the proposed company named 1n Section A1. 0 Signature 

lxru~ 
The person named above consents 

S1gnature to act as corporate d1rector of the 

')( 
proposed company 

CHFP025 
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IN01 
Application to reg1ster a company 

Part 3 Statement of capital 
Does your company have share capital? 

-+ Yes Complete the sections below 
-+ No Go to Part 4 (Statement of guarantee) 

m Share capital in pound sterling (£) 

Please complete the table below to show each class of shares held '" pound sterlmg 
If all your 1ssued cap1tal1s 1n sterling, only complete Sect1on F1 and then go to Sect1on F4 

Class of shares Amount pa1d up on Amount (1f any) unpa1d Number of shares 6 Aggregate nommal value 0 
(E g Ordmary/Preference etc ) each share 0 on each share 0 

I oFZ..D r /IJ Ae 7 l.tb I • oo lso~e:::l I£ Sc,c:>cx:J 
I 1£ 

£ 
£ 

Totalslso_ ooo l£..sc,ooo 

m Share capital in other currencies 

Please complete the table below to show any class of shares held 1n other currencies 
Please complete a separate table for each currency 

Currency 

Class of shares Amount pa1d up on Amount (1f any) unpa1d I Number of shares f) Aggregate nommal value 0 
(E g Ordmary/Preference etc ) each share 0 on each share 0 

Totals 

Currency 

Class of shares Amount pa1d up on Amount (If any) unpa1d Number of shares 6 Aggregate nommal value 0 
(E g Ordmary/Preference etc) each share 0 on each share 0 

Totals 

w Totals 
Please g1ve the total number of shares and total aggregate nom1nal value of OTotal aggregate nommal value 
ISsued share cap1tal Please hst total aggregate values 1n 

Total number of shares I ?o,ooc 
drfferent currencres separately For 
example flOO + €100 + S10 etc 

Total aggregate 

I .C. 5o, ooo nom mal value 0 

0 lndudmg both the nommal value and any 0 Number of shares rssued multrphed by Contrnuatron Pages 
share premrum nommal value of each share Please use a Statement of Caprtal contmuat10n 

0 Total number of rssued shares m thrs class 
page rf necessary 

CHFPOOO 
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Class of share 

IN01 
Apphcatton to regtster a company 

Statement of capital (Prescnbed parttculars of nghts attached to shares) 

Please gtve the prescnbed parttculars of nghts attached to shares for each class 0 Prescnbed part•cutars of nghts 
of share shown tn the statement of capttal share tables tn Secttons F1 and F2. attached 10 shares 

The part1culars are 
a part1culars of any vot1ng nghts, 

mclud1ng nghts that anse only 1n 
certam ctrcumstances, Prescnbed parttculars O The 1ssued ord1nary shares of the company are b particulars of any nghts, as 
respects dlvtdends, to partiCipate 
1n a diSinbu!Jon, 

ord1nary shares that rank par1 passu 1n 
respect of d1v1dends, r1ghts to part1c1pate 1n 
a dlstr1but1on, vot1ng r1ghts and redempt1on 
of cap1tal. 

c part1culars of any nghts, as 
respects capital, to partJctpate m a 
d1Stnbul10n (1nclud1ng on W1nd1ng 
up), and 

d whether the shares are to be 
redeemed or are liable to be 
redeemed at the opt1on of the 
company or the shareholder and 
any terms or conditions relatmg 
to redempt1on of these shares 

A separate table must be used for 
each class of share 

Continuation pages 
Please use the next page or a 
'Statement of Cap1tal (Prescnbed 
part1culars of nghts attached 
to shares)' cont1nuat1on page 1f 
necessary 

CHFP025 
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IN01 
Application to reg1ster a company 

Class of share 0 Prescribed particulars of nghts 
attached to shares 

Prescnbed particulars The particulars are 
0 a part1culars of any vot1ng nghts, 

including nghts that anse only 1n 
certa1n Circumstances, 

b part1culars of any nghts, as 
respects diVidends, to part1etpate 
en a diSinbutJOn, 

c particulars of any nghts, as 
respects captal, to partiCipate m a 
d1stnbutJon (mclud1ng on W10d1ng 
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 redempt1on of these shares 

A separate table must be used for 
each class of share 

Continuation pages 
Please use a 'Statement of cap1tal 
(Prescnbed part1culars of nghts 
atlached to shares)' con!lnuaiiOn 
page 1f necessary 

CHFP025 
0&10 Vei'SIOO 4 o 



IN01 
Apphcatton to regtster a company 

w Initial shareholdings 

Thts sectton should only be completed by compan1es 1ncorporattng "'th share capital 1n1t1al shareholdings 
Please list the company's subscnbers 

Please complete the detruls below for each subscnber 1n alphabetical order 

The addresses "'" appear on the public record These do not need to be the 
Please use an 'lrutlal sharehold1ngs' 

subscnbers' usual restdenttal address 
conllnuahon page If necessary 

I Subscnbels deta~ls Class of share Numbe,ofshares~ Nommal value of Amount (1f any) Amount pa1d 
each share unpaJd 

"""'KINMONT LIMITED I ORDINARY ~~ ~eP ~~~49,999 oo 

"""" 
I IIIII 5 CLIFFORD STREET 

LONDON 
WlS 2LG 

I IIIII 
Name GAVIN KELLY I ORDINARY ~F~I~ ...... IIIII 42 ARGYLL ROAD 
LONDON 
W8 7BS 

I IIIII -
I IIIII 

"""" IIIII 
IIIII -

I IIIII 
"""' 

I IIIII 
IIIII -

I IIIII 
"""" 

I IIIII 
I IIIII 

CHFP025 
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IN01 
Apphcat1on to reg1ster a company 

Part 4 Statement of guarantee 
Is your company l1m1ted by guarantee? 

-J Yes Complete the sect1ons below 
-J No Go to Part 5 (Statement of compliance) 

WI Subscribers 

Please complete this sect1on 1f you are a subscnber of a company lim1ted by 0 Name 

guarantee The followmg statement IS bemg made by each and every person Please use captlalletters 

named below IE) Address 
The addresses tn thts sectton Will 

I confirm that 1f the company IS wound up while I am a member, or w1th1n appear on the public record They do 
one year after I cease to be a member, I w11l contnbute to the assets of the not have to be the subscnbers' usual 

company by such amount as may be reqwrec for restdenttal address 

- payment of debts and l1ab11ibes of the company contracted before I 0 Amount guaranteed 
cease to be a member, Any valid currency IS perrmtted 

- payment of costs, charges and expenses of wmd1ng up, and, Continuation pages 
- adJustment of the nghts of the contnbutors among ourselves, Please use a 'Subscnbers' 

not exceedmg the spec1f1ed amount below conttnuabon page 11 necessary 

Subscriber's deta1ls 

Forename(s) 0 

SurnameO 

Address 8 

Postcode 11111111 
Amount guaranteed 9 

Subscnber's details 

Forename(s)G 

Surname& 

Address 8 

Postcode 11111111 
Amount guaranteed 9 

Subscriber's details 

Forename(s) G 

SurnameO 

Address 8 

Postcode -~1111111 
Amount guaranteed 9 

CHFP025 
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IN01 
Apphcatton to regtster a company 

Subscnber's details 0 Name 
Please use cap!lalletters 

Forename(s) 0 0 Address 

SurnameO 
The addresses 1n thiS section Will 
appear on the pubhc record They do 

Address 0 not have to be the subscnbers' usual 
resJdentJal address 

0 Amount guaranteed 

Postcode 11111111 Any valid currency IS perm1tted 

Continuation pages 
Amount guaranteed ol Please use a 'Subscnbers' 

Subscriber's detatls 
con!Jnuaboo page If necessary 

Forename(s) 0 

SurnameO 

Address 0 

Postcode 11111111 
Amount guaranteed ol 

Subscnber's details 

Forename(s) 0 

SurnameO 

Address 0 

Postcode 11111111 
Amount guaranteed ol 

Subscrtber's details 

Forename(s) 0 

SurnameO 

Address 0 

Postcode 11111111 
Amount guaranteed ol 

Subscnber's detatls 

Forename(s) 0 

SumameO 

Address 0 

Postcode 11111111 
Amount guaranteed ol 

CHFP025 
0~10 VerSJon4 0 



IN01 
Apphcatton to regtster a company 

Part 5 Statement of compliance 
I Th1s section must be completed by all compames 

Is the appl1cat1on by an agent on behalf of all the subscnbers? 

-t No Go to Section H1 (Statement of compliance delivered by the 
subscnbers) 

-t Yes Go to Sect1on H2 (Statement of compliance delivered by an agent) 

lid Statement of compliance delivered by the subscribers 0 

Please complete th1s section 1f the application IS not delivered by an agent 0 Statement of compliance 

for the subscnbers of the memorandum of assoc1at1on delivered by the subscribers 
Every subscnber to the 
memorandum of assoc1atJon must 

I confirm that the requirements of the Compan1es Act 2006 as to reg1strat10n s1gn the statement of comphance 

have been complied With 

, ... ,~., ..... ~I;("" 
')( 

, ......... ,.f. 
')( 

_,., .. ,. .. I;("" 
')( 

, .... ,. , .... I ;-
')( 

,,_,.,,. ... I ;-
')( 

,.,w ... ··-·I;("'" ')( 

""="'"-f" ')( 

..... , ..... ,.1 ;-
')( 

CHFP025 
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IN01 
Application to regtster a company 

, ...... , .... ~I ~- Contmuatton pages 

X 
Please use a 'Statement of 
oompltance dehvered by the 
subscnbers' conttnua:ton page 11 
more subscnbers need to s1gn 

'"="-'·-'"1 ;-· X 

'"="'· ....... I ;-· X 

'"="" ....... I ;-· )( 

llEl Statement of compliance delivered by an agent 

Please complete th1s sect1on 1f th1s appl1cat1on IS delivered by an agent for 
the subscnbers to the memorandum of assoc1a11on 

Agent'sname :Travers Smlth LLP Cc.vD) 
Building name/number 1 o 

Street SNOW HILL 

Post town LONDON 

County/Reg1on 

Postcode jEic~~~l2~~ 
Country !uNITED KINGDOM 

I confirm that the reqwrements of the Companies Act 2006 as to reg1strat1on 
have been complied w1th 

Agent's s1gnature 

I~ ~~~L.A..~.f Of-""TfOI....VQIS ~U..:~ )( 
L-L-J> 

CHFP025 
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IN01 
Application to reg1ster a company 

B Presenter mformation II Important mformat1on 

You do not have to giVe any contact Information, but 1f Please note that allmformat1on on th1s form 
you do 1t will help Compames House 1f there IS a query will appear on the pubhc record, apart from 
on the form The contact Information you g1ve Will be mformat1on relatmg to usual res1dent1al 
VISible to searchers of the public record addresses. 

I Cauet name T AE 
II How to pay 1-- TRAVERS SMITH LLP A fee of £20 1s payable to Compames House to 

reg1ster a company 

I"""' 10 SNOW HILL Make cheques or postal orders payable to 
'Compames House ' 

f..-;,J Where to send I ,.._ LONDON 
You may return th1s fonm to any Compames House 

I""""'"'- address, however for expediency we adv1se you to 

lp~ 1Eicl1~112~11 
return 11 to the appropriate address below. 

For compames registered 1n England and Wales· 
""""" The Reg1strar of Compames, Compames House, 

I ox 79 LONDON Crown Way, Cardiff, Wales, CF14 3UZ 
DX 33050 Cardiff 

I'· ..... 0207 295 3000 
For compames registered 1n Scotland. 

II Certificate The Registrar of Compames, Compan1es House, 
Fourth floor, Edmburgh Quay 2, 

We Will send your cert1f1cate to the presenters address 139 Founta1nbndge, Edinburgh, Scotland, EH3 9FF 
(shown above) or 1f md1cated to another address DX ED235 Edmburgh 1 
shown below or LP -4 Edinburgh 2 (Legal Post) 

D At the registered off1ce address (G1ven 1n Sect1on A6) 
For companies registered In Northern Ireland. D At the agents address (G1ven 1n Sect1on H2) The Registrar of Compames, Compames House, 

II Checklist 
Second Floor, The Linenhall, 32-38 L1nenhall Street, 
Belfast, Northern Ireland, BT2 8BG 

We may return forms completed InCOrrectly or DX 481 N R Belfast 1 

w1th mformat1on m1ssmg. 
Sect1on 243 exemption 

Please make sure you have remembered the If you are apply1ng for, or have been granted a sect1on 
foflowmg 243 exemption, please post thiS whole form to the 
[X] You have checked that the proposed company name 1s different postal address below 

available as well as the vanous rules that may affect The Reg1strar of Compames, PO Box 4082, 

your chmce of name More mformalion can be found Cardiff, CF14 3WE 

1n gUidance on our website 
D tf the name of the company IS the same as one n Further Information 

already on the reg1ster as perm1tted by The Company 
and Busmess Names (Miscellaneous Prov1s1ons) For further 1nfonnat1on, please see the gUidance notes 
Regulations 2008, please attach consent on the webs1te at www compameshouse gov uk 

[X] You have used the correct appOintment sect1ons or email enqumes@compameshouse gov uk 
[X] Any addresses giVen must be a physical location 

They cannot be a PO Box number (unless part of a This form is available in an 
full serv1ce address), DX or LP (Legal Post 1n Scotland) 

alternative format. Please v1s1t the number 
[X] The document has been s1gned, where 1nd1cated forms page on the website at [X] All relevant attachments have been mcluded 
[X] You have enclosed the Memorandum of Assoc1at1on www.compameshouse.gov.uk 
[X] You have enclosed the correct fee 

CHFP025 
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Memorandum of association of De Facto 9999 pic 

Each subscnber to thts memorandum of assoctatiOn wtshes to fonn a company under the Compantes 

Act 2006 and agrees to become a member of the company and to take at least one share 

Name of each subscnber 

For on and on behalf of 

Kmmont Ltmtted 

Gavm Kelly 

Dated 2 July 2010 

y each subscnber 

(authonsed st 

a xxx oooo oo oo 
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CONH:NTS 

lleadmg 

E'<cluswn of Other Regulations 

Defimtwns and InterpretatiOn 

Reg1stered office 

L1m1ted hab1hty 

Change of name 

Share Cap1tal 

Vanallon of R1ghts 
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L1en 
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General Meetmgs 
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TS3/1143686912JCVOICVO z 
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THE COMPANIES ACT 2006 

ARTICLES OF ASSOCIATION 

-of-

J)E FACTO 9999 PLC 

EXCLUSION OF OTHER REGULATIONS 

Thts document compnses the Arttcles of Assoctatton of the Company and no regulattons set 

out tn any statute or statutory mstrument concernmg compantes shall apply as Arttcles of 

Assoctatton of the Company 

DEFINITIONS AN)) INTERPRETATION 

2.1 In these Arttcles the followmg expressiOns have the followmg meanmgs unless the context 

otherwtse requtres 

Act 

address 

Arhclcs 

audttors 

Board 

clear days 

T53J11436865ii/Z/CVCICVC 

the Compantcs Act 2006 

m relatton to electronic communtcatwns, mcludes any 

number or address (mcludmg, m the case of any 

Uncerttficated Proxy lnstructton permttted m 

accordance wtth these Arttcles, an tdenttficatton 

number of d pdrttctpant 111 the relevant system 

concerned) used for the purposes of such 

communtcattons 

these Arttcles of Assoctatton as altered from ttme to 

ttme 

the audttors for the tune bemg of the Company 

the board of dtrectors of the Company or the 

Dtrcctors present at a duly convened meetmg of the 

Dtrectors at whtch a quorum ts present 

tn relatton to the penod of a nottce, that penod 

calculated m accordance wtth sectton 360 of the Act 

• 2JUL.Y20101114 



communication 

Company 

Company's website 

competent authonty 

D.rectors 

elected 

electronic commun•cahon 

Electromc Commumcahon~ Act 

FSMA 

group 

holder 

m electromc form 

Information Rights 

London Stock Exchange 

member 

month 

TS311143686V/2/CVD/CVD 

has the same meanmg as m section 15 of the 

Electronic Commumcat1ons Act 

De Facto 9999 pic 

any web Site, operated or controlled by the Company, 

which contams mformat1on about the Company m 

accordance with the Statutes 

the designated competent authonty for the purposes 

of Part VI ofthe FSMA 

the directors of the Company for the time bemg 

elected or re-elected 

has the same meanmg as m section 15 of the 

Electronic Commumcallons Act 

the Electronic CommunicatiOns Act 2000 (as 

amended from time to tune) 

the Fmanc1al Services and Markets Act 2000 (as 

amended from tune to lime) 

the Company and Its subsidiary undertakmgs for the 

time bemg 

m relation to shares, the member whose name IS 

entered m the register as the holder of the shares 

m a form specified by sed IOn 1168(3) of the Act and 

otherwise complymg With the proviSions of that 

sect ton 

has the meanmg given to such expressiOn m section 

146(3) of the Act 

London Stock Exchange pic 

a member of the Company 

calendar month 

• 2 .JULY 2010 11 14 



office 

NominatiOn Notice 

Official List 

Operator 

paid up 

recogmsed person 

regiSter 

Regulations 

secretary 

Shareholder InformatiOn 

T53111436869/2/CVDICVO 

the 'registered office for the lime bemg of the 

Company 

a notice given by a member to the Company that 

another person IS entitled, for so long as the shares of 

the Company are admitted to tradmg on the Official 

List, to enJOY InformatiOn Rights and to receive 

Shareholder Information which that member IS 

entitled to enJOY or to receive 

the Official List of the rmanc1al Services Authonty 

a person approved under the Regulations as Operator 

of a relevant system 

paid up or credited as paid up 

a rccogmsed cleanng house actmg m relatiOn to a 

recogmsed mvestment exchange, or a nommee of a 

recogmsed cleanng house actmg m that way, or d 

nom mee of a recogmsed mvestment exchange 

the register of members of the Company and ;hdll, so 

long as the RegulatiOns so permit or require, mclude 

so far as relevant a related Operator register of 

members 

the Uncert1ficated Sec unties Regulations 200 I (SI 

2001 No 2001/3755) (as amended from time to 

time) 

the secretary of the Company or dRY other person 

appomted to perform any of the duties of the 

secretary of the Company mcludmg a JOint, 

temporl!ry, assistant or deputy secretary 

notices, documents or mformallon which the 

Company wishes or IS required to commumcate to 

shareholders mcludmg, Without hm1tatwn, annual 

reports and accounts, mtenm financial statements, 

summary financial statements, notices of meetmgs 

and proxy forms 

6 2.JULY2010 11 14 



Statutes 

Uncertificated Proxy InstructiOn 

United Kmgdom 

wcbs1tc commumcahon 

year 

the Act, the Companoes Acts 1985 and 1989 and 

every other statute (oncludmg any orders, regulatoons 

or other subordonate legoslatoon made under them) for 

the tome beong on force conccrnong companoes and 

affectong the Company (oncludmg, wothout lomotatoon, 

the Electronoc Communocatoons Act) 

a properly authentocated dematenalosed mstructoon, 

and/or other onstructoon or notoficatoon, whoch os sent 

by means of the relevant system concerned and 

receoved by such partocopant on that system actong on 

behalf of the Company as the Dorectors may 

prescnbe on such form and subject to such terms dnd 

condotoons as may from tome to tune be prescnbed by 

the Dorectors (subject always to the facolotoes and 

requorements of the relevant system concerned) 

Great Bntaon and Northern Ireland 

the publocatoon of a notoce or other Shareholder 

Informatoon on the Company's websote on accordance 

woth Part 4 of Schedule 5 to the Act 

calendar year 

2.2 References to "wntmg" onclude references to pnntmg, typewntong, lothography 

photography and any other mode or modes of presentmg or reproducong words on a vosoble 

and non-transotory form 

2.3 Words omportmg one gender shall (where appropnate) onclude any other gender and words 

omportong the songular shall (where appropnate) onclude the plural and voce versa 

2.4 Any words or expressoons defined on the Act, the Electronoc Communocdtoons Act or the 

Regulatoons shall, of not onconsostent with the subject or context and unless otherwose 

expressly defined on these Artocles, bear the same meanong on these Artocles save that the 

word "company" shallonclude any body corpordte 

2.5 References to ' 't l 

2.5.1 "mental dosorder" mean mental dosorder as defined on sectoon I of the Mental 

Health Act 1983 or the Mental Health (Scotland) Act 1984 (as the case may be), 

2.5.2 any statute, regulatoon or any sectoon or provosoon of any statute or regulatoon, of 

consostent woth the subject or context, shall onclude any correspondong or 
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substituted statute, regulatiOn or sect1on or proviSion of any amendmg, 

consoildatmg or replacement statute or regulatiOn, 

2.5.3 "executed" mclude any mode of executiOn, 

2.5 4 an Art1cle by number are to a particular Arllcle of these Art1cles, 

2.5.5 a "mcetmg" shall be taken as not requmng more than one person to be present 1f 

any quorum reqUirement can be sallsfied by one person, 

2.5.6 a "person" mclude references to a body corporate and to an unmcorporated body 

of persons, 

2.5.7 a share (or to a holdmg of shares) bemg m uncert1ficated form or m certificated 

form are references respectively to that share bemg an uncert1ficated un1t of a 

secunty or a certificated umt of a secunty, and 

2.5.8 a "cash memorandum account" are to an account so des1gnated by the Operator 

of the relevant system concerned 

REGISTERED OFFICE 

3. The Company's reg1stered office IS to be Situated m England and Wales 

LIMITED LIABIIL TY 

4 The ilabliJty of the members IS ilm1ted 

CHANGE OF NAME 

5. The Company may change 1ts registered name m accordance With the Statutes or by 

maJonty deciSIOn of the Board 

SHARE CAPITAL 

6. Subject to the prov1s1ons of the Statutes and Without preJudice to the nghts anachmg to any 

ex1stmg shares or cldss of shares, any share may be 1ssued w1th such preferred, deferred or 

other specml nghts or such restnct1ons as the Company may from t1me to t1me by ordmary 

resolutiOn determme or 1f the Company has not so determmed, as the Directors may 

determme 

7. Subject to the proviSions of these Art1cles and to the Statutes, any umssued shares m the 

cap1tal of the Company (whether formmg part of the ongmal or any mcreased cap1tal) and 

all (1f any) shares m the Company lawfully held by or on behalf of 11 shall be at the d1sposal 
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of the Board whtch may offer, allot (wtth or wtthout a nght of renunciatiOn), tssue or grant 

opttons over such shares to such persons, at such ttme and for such constderatiOn and upon 

such tenns and condtttons as the Board may determme 

8. The Company may exerctse the powers of paymg commtssiOns conferred by the Statutes 

Subject to the provtstons of the Statutes, any such commtsston may be sattsfied by the 

payment of cash or by the allotment of fully or panly patd shares or partly m one way and 

partly tn the other The Company may also on any tssue of shares pay such brokerage as 

may be lawful 

9. Subject to the provtstons of the Statutes and to any nghts conferred on the holders of any 

other shares, shares may be tssued on terms that they are, at the optiOn of the Company or a 

member, !table to be redeemed on such terms and m such manner as may be determmed by 

the Board (such terms to be determmed before the shares are allotted) 

10. Except as requtred by law, no person shall be recogmsed by the Company as holdmg any 

share upon any trust, and (except as otherwtse provtded by these Antcles or by law) the 

Company shall not be bound by or compelled m any way to recogntse any mterest 111 any 

shdre, except an absolute nght to the enttrety thereof m the holder 

II The Company may gtve financtal assistance for the acqwsttton of shares m the Company to 

the e"tent that tt ts not restncted by the Statutes 

VARIATION OF RIGHTS '0 

12. Subject to the provtstons of the Statutes, whenever the capttal of the Company ts dtvtded 

mto dtfferent cldsses of shares, the nghts attached to any class may (unless otherwtse 

provtded by the terms of tssue of the shares of that class) be vaned or abrogated, whether or 

not the Company ts bemg wound up, etther wtth the consent m wntmg of the holders of not 

less than three-quarters 111 nom111al amount of the tssued shares of the affected class, or wtth 

the sanctton of a spec tal resolution passed at a separate general meetmg of the holders of 

shares of that class (but not otherwtse) 

13. All the provtstons of these Arttcles relat111g to general meetmgs shall, mutatts mutandts, 

apply to every such separate general meet111g, except that 

13.1 the necessary quorum at any such meetmg other than an adjourned meetmg shall be two 

persons hold111g or represent111g by proxy at least one-thtrd 111 nom mal amount of the tssued 

shares of the class m quest ton and at an adjourned meet111g one person hold111g shares of the 

class 111 questton or hts proxy, 

13.2 any holder of shares of the class 111 questton present m person or by proxy may demand a 

poll, and 
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13.3 the holder of shares of the class on quest1on shall, on a poll, have one vote on respect of every 

share of such class held by h1m 

14. Subject to the terms on wh1ch any shares may be 1ssued, the nghts or pnvlieges attached to 

any class of shares on the cap1tal of the Company shall be deemed not to be vaned or 

abrogated by the creatiOn or 1ssue of any new shares rankmg pan passu m all respects (save 

as to the date from wh1ch such new shares shall rank for d1v1dend) w1th or subsequent to 

those already 1ssued or by any purchase by the Company of 1ts own shares 

IS. The prov1s1ons of Art1cles 12 to 14 shall apply to the vanat1on or abrogat1on of the spec1al 

nghts attached to 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 

16.1 The D~rectors shall have power to 1mplement such arrangements as they may, on the1r 

absolute d1scret10n, thmk fit on order for any class of shares to be a part1c1patmg secunty 

(subject always to the RegulatiOns and the fac1llt1es and requ~rements of the relevant system 

concerned) Where they do so, Art1cles 16 2 and 16 3 shall come mto effect 1mmed1ately 

pnor to the lime at wh1ch the Operator of the relevant system concerned penmts the class of 

shares concerned to be a partlclpdtmg secunty 

16.2 In relat1on to any class of shares wh1ch 1s, for the tune bemg, a part1c1patmg secunty, and 

for so long as such class remams a part1c1patmg secunty, no prov1s1on of these Articles shall 

apply or have effect to the extent that 1t 1s on any respect mcons1stent With 

16.2.1 the holdmg of shares of that class on uncertlficated 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 th1s Article, no prov1s10n of these Art1cles shall 

apply or have effect to the extent that 1t IS on any respect mcons1stent With the mamtenance, 

keepmg or entermg up by the Operator, so long as that 1s perm1tted or reqmred by the 

RegulatiOns, of an Operator reg1ster of secunt1es m respect of shares of that class m 

uncert1ficated form 

16.3 W1thout prejudice to the generality of Art1cle 16 2 and notw1thstandmg anythmg contamed 

on these Art1cles, where any class of shdres 1s, for the tune bemg, a part1c1patmg secunty 

(such class bemg referred to on these Art1cles as the "Relevant Class") 

16.3.1 the reg1ster relatmg to the Relevant Class shall be mamtamed at all t1mes m the 

U mted Kmgdom, 
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16.3.2 shares of the Relevant Class may be 1ssued m uncert1ficated form m accordance 

w1th and subject as prov1ded m the Regulations, 

16.3.3 unless the Directors otherw1se determme, shares of the Relevant Class held by the 

same holder or JOmt holder m certificated form and uncert1ficated form shall be 

treated as separate holdmgs, 

16.3.4 shares of the Relevant Class may be changed from uncert1ficated to certificated 

form, and from certificated to uncert1ficated form, m accordance w1th and subject 

as prov1ded m the Regulat1ons, 

16.3.5 title to shares of the Relevant Class wh1ch arc recorded on the reg1ster as bcmg 

held m uncert1ficated form may be transferred by means of the relevant system 

concerned and accordmgly (and m particular) Art1cles 45, 46 and 47 shall not 

apply m respect of such shares to the extent that those Art1cles requ1re or 

contemplate the effectmg of a transfer by an mstrument m wntmg and the 

productiOn of a certificate for the share to be transferred, 

16.3.6 the Company shall comply w1th the prov1s1ons of RegulatiOns 25 and 26m relat1on 

to the Relevant Class, 

16.3.7 the prov1s1ons of these Articles w1th respect to meetmgs of or mcludmg holders of 

the Relevant Class, mcludmg not1ces of such meetmgs, shall have effect subject to 

the prov1s1ons of RegulatiOn 41, and 

16.3.8 Articles 17 to 20 shall not apply so as to reqUire the Company to 1ssue a cert1ficate 

to any person holdmg shares of the Relevant Class m uncert1ficated form 

16.4 The Company shall be ent1tled to assume that the entne; on ""Y record of secuntws 

mamtamed by 1t m accordance w1th the RegulatiOns and regularly reconciled With the 

relevant Operator reg1ster of secunt1es are a complete and accurate reproductiOn of the 

particulars entered m the Operator reg1ster of secunt1es and shall accordmgly not be liable m 

respect of any act or thmg done or om1tted to be done by or on behalf of the Company m 

reliance upon such assumptiOn, m particular, any prov1s1on of these Articles wh1ch reqUires 

or env1sages that actiOn wdl be taken m reliance on mformat1on contamed m the reg1ster 

shall be construed to perm1t that act10n to be taken m reliance on mformat10n contamed m 

any relevant record of secunlles (as so mamtamed and reconciled) 

SHARE CERTIFICATES 

17. Subject to these Articles and the prOVISIOns of the Regulations every person (except a person 

m respect of whom the Company IS not by law requ1red to complete and have ready for 

delivery a certificate) whose name IS entered as a holder of any share m the reg1ster shall be 
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entitled Without payment to rece1ve one certificate m respect of each class of shares held by 

h1m 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 determme, several certificates, 

each for one or more of h1s shares Shares of d1fferent classes may not be mcluded m the 

same cert1 ficate 

18. Where a holder of any share (except a recogmsed person) has transferred a part of the shares 

compnsed m h1s holdmg, he shall be enlltled to a certificate for the balance Without charge 

19. Any two or more certificates representmg shares of any one class held by any member may 

at h1s request be cancelled and a smgle new certificate for such shares 1ssued m lieu w1thout 

charge 

20. The Company shall not be bound to 1ssue more than one certificate for >hdrcs held JOmtly by 

several persons and delivery of a certificate to the JOmt holder who IS named first m the 

reg1ster shall be a suffic1ent delivery to all of them 

21. In the case of shares held JOmtly by several persons, any such request mentioned m Art1cles 

17 , 18 or 19 may only be made by the JOmt holder who IS named first m the reg1ster 

22. Every certificate shall be executed by the Company m such manner as the Board, havmg 

regard to the Statutes and the llstmg reqUirements of the competent authonty, mdy authonse 

Every certificate shall spec1fy the number, class and d1stmgUJshmg number (1f any) of the 

shares to wh1ch 1t relates and the nom mal value of and the amount pa1d up on each share 

23. The Board may by resolutiOn dec1de, e1ther generally or m any part1cular Cdse or cases, thdt 

any s1gnatures on any certificates for shares or any other form of secunty at any t1me 1ssued 

by the Company need not be autographic but may be applJCd to the certificates by some 

mechamcal means or may be prmted on them or that the certificates need not be s1gned by 

any person 

24 If a share certificate IS worn out, defaced, lost or destroyed, II may be replaced Without 

charge (other than e'<ceptJOnal out-of-pocket expenses) and othcrw1se on such tenns (1f any) 

as to ev1dence and/or mdemmty (w1th or Without secunty) as the Board may reqUire In the 

case where the certificate ts worn out or defaced, 1t may be renewed only upon delivery of 

the certificate to the Company 

LIEN 

25. The Company shall have a first and paramount lien on every share (not bemg a fully pa1d 

share) for all money (whether presently due or not) payable 111 respect of that share The 

Company's lien over a share e'<tends to any d1v1dend and (1f the hen IS enforced and the 

share 1s sold by the Company) the proceeds of sale of that share The Board may at any t1me 

declare any share to be wholly or m part e"empt from the prov1s1ons ofth1s ArtKle 
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26. The Company may sell, on such manner as the Board decodes, any shares on whoch the 

Company has a hen, of a sum on respect of whoch the hen exosts os presently payable and os 

not paod wothon 14 clear days after notoce on wntong has been served on the holder of the 

shares on questoon or the person entotled to such shares by reason of death or bankruptcy of 

the holder or otherwose by operatoon of law, demandong payment of the sum presently 

payable and statong that of the notoce os not compiled woth the shares may be sold 

27. To gove effect to any such sale, the Board may authonse such person as ot dorects to execute 

any onstrument of transfer of the shares sold to, or on accordance woth the dorectoons of, the 

purchaser The totle of the transferee to the shares shall not be affected by any orregulanty on 

or onvahdoty of the proceedmgs rclatong to the sale, and he shall not be bound to see to the 

apphcatoon of the purchase money 

28. The net proceeds of the sale, after payment of the costs of such sale, shall be apphed on or 

towards satosfactoon of the habohty on respect of whoch the hen exosts so far as the same os 

presently payable, dnd any resodue shall (upon surrender to the Company for canccllatoon of 

the certoficate for the shares sold (where apphcable) and subject to a loke hen for any monoes 

not presently payable or any habohty or engagement not hkely to be presently fulfilled or 

doscharged as exosted upon the shares before the sale) be paod to the holder of (or person 

entotled by transmossoon to) the shares ommedoately before the sale 

CALLS ON SHARES 

29. Subject to the tenns of allotment of any shares, the Board may send a notoce and make calls 

upon the members on respect of any monoes unpaod on theor shdres (whether on respect of the 

nom mal value of the shares or by way of premoum) provoded that (subject as aforesaod) no 

call on any share shall be payable wothm one month from the date fixed for the payment of 

the last precedong call and that at least 14 clear days' notoce from the date the notoce os sent 

shall be goven of every call specofyong the toone or tomes, place of payment and the amount 

called on the members' shares A call may be revoked on whole or on part or the tome fixed 

for ots payment postponed on whole or on part by the Board at any tome before receopt by the 

Company of the sum due thereunder 

30 A call may be made payable by onstalments 

31. The JOmt holders of a share shall be JOontly and severally loable to pay all calls on respect of 

the share 

32. Each member shall pay to the Company, at the tome and place of payment specofied on the 

notoce of the call, the amount called on hos shares A person on whom a call os made woll 

rem am hable for calls made upon hom, notwothstandmg the subsequent transfer of the shares 

on respect of whoch the call was made 
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33. If a sum called m respect of a share shall not be patd before or on the day appomted for 

payment, the person from whom the sum ts due shall pay mterest on the sum from the day 

fixed for payment to the time of actual payment at such rate, not exceedmg 5 per cent above 

the base lendmg rate per annum most recently set by the Monetary Poltcy Comm tttee of the 

Bank of England, as the Board may dectde, together wtth all expenses that may have been 

mcurred by the Company by reason of such non-payment, but the Board may watve 

payment of mterest and such expenses wholly or m part No dtvtdend or other payment or 

dtstnbutton m respect of any such share shall be patd or dtstnbuted and no other nghts 

whtch would otherwtse normally be exerctsable m accordance wtth these Arttcles may be 

exerctsed by a holder of any such share so long as any such sum or any mterest or expenses 

payable m accordance wtth thts Arttcle m relatiOn thereto remams due 

34. Any sum whtch becomes payable by the terms of allotment of a share, whether on allotment 

or on any other fixed date or as an mstalment of a call and whether on account of the 

nom mal value of the share or by way ofpremmm, shdll for the purposes of these Arttcles be 

deemed to be a call duly made, nottfied and payable on the date on whtch, by the terms of 

allotment or m the nottce of the call, tt becomes payable In the case of non-payment, all the 

provtstons of these Arttcles relatmg to payment of mterest and expenses, forfetture and 

otherwtse shall apply as tf such sum had become payable by vtrtue of a call duly made and 

nottfied 

35. The Board may, tf tt thmks fit, recetve from any member wtlltng to advance tt all or any part 

of the money (whether on account of the nom mal value of the shares or by way of premtum) 

uncalled and unpatd upon any shares held by hun, and may pay upon all or any part of the 

money so advanced (unttltt would but for the advance become presently payable) mterest at 

such rate (tf any) not exceedmg 5 per cent above the base lendmg rate per annum most 

recently set by the Monetary Policy Committee of the Bank of England, as the Board may 

dectde No sum patd m advance of calls shall entttle the holder of a share to any portiOn of a 

dtvtdend or other payment or dtstnbutton subsequently declared m respect of any penod 

pnor to the date upon whtch such sum would, but for such payment, become presently 

payable 

36. The Board may on the allotment of shares dtfferenttate between the allottees or holders as to 

the amount of calls to be patd and the times of pdyment 

FORFEITURE 

37 If a member fatls to pay the whole or any part of any call or mstalment of a cdll on the ddy 

fixed for payment, the Board may, at any ttme thereafter dunng such ttme as any part of 

such call or mstalment remams unpatd, serve a nottce on htm requmng payment of so much 

of the call or mstalment as ts unpatd, together wtth any accrued mterest and any costs, 

charges and expenses mcurred by the Company by reason of the non-payment 

38. The nottce shall fix a further day (not bemg less than seven clear days from the date of the 
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notice) on or before whoch, and the place where, the payment requored by the notoce os to be 

made, and shall state that, m the event of non-payment at or before the tome and at the place 

specofied, the shares on whoch the call was. made woll be hable to be forfeoted The Board 

may accept the surrender of any share hable to be forfeited upon such terms and condotoons 

as may be agreed and, subject to any such terms and condotoons, a surrendered share shall be 

treated as of 11 had been forfeoted 

39 If the requorements of the notoce are not comphed woth, any share m respect of whoch the 

notice has been goven may, at any tome before the payments requored by the notoce have 

been made, be forfeoted by a resolutoon of the Board to that effect Every forfeoture shall 

mclude all dovodends and other payments or dostnbutoons declared m respect of the forfeoted 

shares and not paod or dostnbuted before forfeoture Forfeoture shall be deemed to occur at 

the tome of the passmg of the saod resolutoon of the Board 

40. Subject to the provosoons of the Statutes, a forfeoted share shall be deemed to be the property 

of the Company and may be sold, reallotted or otherwose dosposed of upon such terms and m 

such manner as the Board decodes, eother to the person who was before the forfeoture the 

holder or to any other person, and at any tome before sale, reallotment or other dosposotoon 

the forfeoture may be cancelled on such terms as the Board decodes 1 he Company shall not 

exercose any votmg nghts m respect of such ·a shdre Where for the purposes of ots dosposal 

a forfeoted share os to be transferred to any person, the Board may authonse a person to 

execute an mstrument of transfer of the share 

41. When any share has been forfeoted, notocc of the forfcoture shall be served upon the person 

who was before forfeoture the holder, or the person entotled to the share by transm ossoon, and 

an entry of the forfeoture, woth the date of the forfeoture, shall be entered m the regoster, but 

no forfeoture shall be mvahddted by any failure to gove such notoce or make such entry 

42. A person, any of whose shares have been forfeoted, shall cease to be a member m respect of 

the forfeoted shares and shall surrender to the Company for cancellatoon the certoficate for 

the shares forfeoted, but shall, notwothstandmg the forfeoture, remam hable to pay to the 

Company all money whoch at the date of forfeoture was then payable by hom to the Company 

m respect of the shares, woth mtercst on such money at such rate not exceedmg 5 per cent 

above the base lendmg rate per annum most recently set by the Monetary Pohcy Comm ottee 

of the Bank of England, as the Board may decode, from the date of forfeoture unto I payment 

The Board may, of ot thmks fit, waovc the payment of all or part of such money and/or the 

mterest payable thereon •t•, 

43. A statutory declaratoon by a Dorector or the secretary that a share has been duly forfeoted or 

surrendered on a specofied date shall be conclusove evodencc of the facts stated m 11 as 

agamst all persons claommg to be entotled to the share The statutory declaratoon shall 

(subject to the executoon of an mstrument of transfer, of necessary) constotute a good totle to 

the share and the person to whom the share os dosposed of shall not be bound to see to the 

apphcatoon of the consoderatoon (of any) nor shall hos totle to the share be affected by any 
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megulanty m or mvahdtty of the proceedmgs m reference to the forfetture, surrender, sale, 

reallotment or dtsposal of the share 

44. If the Company sells a forfetted share, the person who held tt pnor to tts forfetture ts entttled 

to recetve from the Company the proceeds of such sale, net of any commtsston, and 

excludmg any amount whtch was, or would have become, payable and had not, when thdt 

share was forfetted, been patd by that person m respect of that share, but no mterest ts 

payable to such person m respect of such proceeds and the Company IS not reqUired to 

account for any money earned on them 

TRANSFER OF SHARES 

45. The mstrument of transfer of a share may be m any usual form or many other form whtch 

the Board may approve 

46. The mstrument of transfer of a share shall be executed by or on behalf of the transferor and 

(m the case of a partly patd share) by or on behalf of the transferee The transferor shall be 

deemed to rem am the holder until the name of the transferee ts entered m the regtster 

47. The Board may, m tts absolute dtscretJOn, and wtthout asstgnmg any reason therefor, refuse 

to regtster any transfer of shares whtch are not fully patd provtded that, where any such 

shares are admttted to the Officml Ltst, such' dtscretton may not be cxcrctsed m such a way 

as to prevent dealmgs m the shares of that class from takmg place on an open and proper 

basts 

48. The Board may also refuse to regtster any transfer of shares, unless 

48.1 the mstrument of transfer ts lodged (duly stamped tf the Statutes so requtre) at the office or 

at such other place as the Board may appomt, accompamed by the certtficate for the shares 

to whtch 1t relates and such other evtdence (tf any) as the Board may reasonably requtre to 

show the nght of the transferor to make the transfer (and. tf the mstrument of transfer ts 

executed by some other person on hts behalf, the authonty of that person to do so) provtded 

that, m the case of a transfer by a recogmsed person where a certtficate has not been tssued 

m respect of the share, the lodgment of share certificates shall not be necessary, 

48.2 the mstrument of transfer ts m respect of only one class of share, and 

48.3 m the case of a transfer to JOint holders, they do not exceed four m number 

49. The Company shall be entitled to retam any mstrument of transfer whtch ts rcgtstered, but 

any mstrument of transfer whtch the Board refuses to regtster ( e-.cept m the case of fraud) 

shall be returned to the person lodgmg tt when nottcc of the rcfusalts gtven 

50. If the Board refuses to regtster a transfer, tt shall wtthm two months after the date on whtch 
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the mstrument of transfer was lodged With the Company (or m the case of uncertificated 

shares the date on which the Operator-mstruction was received) send to the transferee notice 

of, together With the reasons for, the refusal 

51. No fee shall be payable to the Company for the registration of any transfer or any other 

document relatmg to or affectmg the title to any share or for makmg any entry m the register 

affectmg the title to any share 

52. Nothmg m these Articles shall preclude the Directors from recogmsmg a renunciation of the 

allotment of any share by the allottee m favour of some other person 

TRANSMISSION OF SHARES 

53. If a member d1es, 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) recogmsed by the Company as havmg any title to his shares, but nothmg 

contamed m these Articles shall release the estate of a deceased member from any liability 

m respect of any share held by him solely or JOintly with other persons 

54. Any person becommg entitled to a share m consequence of the death or bankruptcy of a 

member or by operatiOn of law may, upon such evidence as to his title bemg produced as 

may be reasonably reqmred by the Board and subject to these Articles, elect either to be 

registered as the holder of the share or to have a person nom mated by him registered as the 

holder If the person elects to become the holder, he shall give notice m wntmg to that 

effect If the person elects to have another person registered, he shall execute an mstrument 

of transfer of the share to that person All the proviSions of these Articles relatmg to the 

transfer of shares shall apply to the notice or mstrument of transfer dS If the death or 

bankruptcy of the member or other event g1vmg nse to the transmiSSIOn had not occurred 

and the notice or mstrument of transfer were dn mstrumcnt of transfer executed by the 

member 

55 Any person becommg entitled to a share m 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 m respect of the share, but he shall not be entitled to 

receive notice of or to attend or vote at meetmgs of the Company or at any separate 

meetmgs of the holders of any class of shares or to any of the nghts or pnv1leges of a 

member until he shall have become a holder m respect of the share m question The Board 

may at any lime give notice reqmrmg any such person to elect either to be registered or to 

transfer the share, and If the notice IS not complied with w1thm 60 days, the Board may 

withhold payment of all dividends and· other d1stnbut10ns and payments declared m respect 

of the share until the requirements of the notice have been complied with 
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ALTERATION OF SHARE CAPITAL 

56. The Company may by ordmary resolutmn alter tts share capttal m accordance wtth the Act 

57. A resolution to sub-dtvtde shares may determme that, as between the holders of such shares 

resultmg from the sub-dtvtston, any of them may have any preference or advantage or be 

subject to any restnctmn as compared wtth the others 

l 

58. Whenever as a result of a consoltdatton of shares any members would become entttled to 

fracttons of a share, the Board may deal wtth the fracttons as tt thmks fit and m parttcular 

may, on behalf of those members, sell the shares representmg the fracttons for the best pnce 

reasonably obtamable to any person (mcludmg, subject to the provtstons of the Statutes, the 

Company) and dtstnbute the net proceeds of sale (subjeCt to retentiOn by the Company of 

amounts not exceedmg £3, the cost of dtstnbutton of whtch would be dtsproporttonate to the 

amounts mvolved) 111 due proportton among those members, and the Board may authonse a 

person to execute an mstrument of transfer of the shares to, or m accordance wtth the 

dtrecttons of, the purchaser The transferee shall not be bound to see to the appltcatton of 

the purchase money nor shall hts tttle to the shares be affected by any megulanty m or 

mvaltdtty of the proceedmgs relatmg to the sale 

PURCHASE OF OWN SHARES 

59. On any purchase by the Company of tts own shares, netther the Company nor the Board 

shall be requtred to select the shares to be purchased rateably or m 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 m accordance wtth the nghts as to dtvtdends or capttal conferred by any class 

of shares 

GENERAL MEETINGS 

60. The Company shall hold an annual general meetmg whtch shall be convened by the Board 

m accordance wtth the Statutes 

61. The Board may call a general meetmg whenever tt thmks fit and, on the requtsttton of 

members m accordance wtth the Act, tl shall proceed to convene a general meetmg for a 

date not more than 28 days after the date of the nottce convenmg the meetmg lfthere are 

not wtthm the Umted Kmgdom suffictent Dtrectors to call a general meetmg, any Dtrector 

or, tfthere ts no Dtrector wtthm the Umted Kmgdom, any member of the Company may call 

a general meetmg 

NOTICE OF GENERAL MEETINGS 

62. An annual general meetmg shall be called by at least 21 clear days' not tee m wntmg For so 

long as no share m the Company ts admttted to the Offictal Ltst, all other general meetmgs 
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shall be called by at least 14 clear days' nottce m wntmg ror as long as any share m the 

Company ts admttted to the Offictal Ltst, all other general meetmgs shall be called by at 

least 21 clear days' nottce m wntmg or tfthe condtltons set out m sectiOn 307A(2) and (3) of 

the Act are saltsfied, at least 14 clear days' nottce m wntmg The not tee shall spectfy 

62.1 tfthe meetmg ts an annual general meetmg, that the meetmg ts an annual general meetmg, 

62.2 the day, ltme and place of the meettng, 

62.3 the general nature of the bus mess to be transacted, 

62.4 tf the meetmg ts convened to constdcr a spectal resolutton, the mtent10n to propose the 

resolutton as such, and 

62.5 with reasonable prom mence, that a member cntttled to attend and vote ts entttled to appomt 

one or more proxtes to attend, to speak and to vote mstead of htm and that a proxy need not 

also be a member 

63. Subject to the provtstons of these Arttcles, to the nghts attachmg to any class of shares and 

to any restnctiOn Imposed on any holder, nottce of any general meetmg shall be gtven to all 

members, the Dtrectors and (m the case of an annual general meetmg) the audttors 

64. The accidental omiSSIOn to send a notice of any meelmg, or nottce of a resolutiOn to be 

moved at a meetmg or (where forms of proxy are sent out wtth nottces) to send a form of 

proxy wtth a nottce to any person entttled to recetve the same, or the non-recetpl of a not tee 

of any meetmg or a form of proxy by such a person, shall not mvaltdate the proceedmgs at 

the meetmg 

65. The Board may postpone a general me~tmg tf they deem tl necessary to do so Not tee of 

such postponement shall be gtven m dccordancc wtth these Arttcles 

PROCEEDINGS AT GENERAL MEETINGS 

66. No busmess shall be transacted at any general meetmg unless a quorum ts present but the 

absence of a quorum shall not preclude the chotec or appomtment of a chatrman m 

accordance wtth these Arttcles (whtch shall not be treated as part of the busmess of the 

mcctmg) Subject to Arttcle 67, two members present m person bemg etther members or 

representatives (m the case of a corporate member) or proxtes appomted by members m 

relatton to the mectmg and entitled to vote shall be a quorum for all purposes 

67. lfwtthm 15 mmutes from the ltme fixed for a meetmg a quorum ts not present or tf dunng a 

meetmg a quorum ceases to be present, the meetmg, tf convened on the requtsttton of 

members, shall be dtssolved and m any other case tt shall stand adjourned to such day and to 

such ttme and place (bemg not less than 14 nor more than 28 days thereafter) as may be 
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fixed by the chairman of the meetmg At such adjourned meetmg a quorum shall be two 

persons present m person bemg either members or representatives (m the case of a corporate 

member) or proxies appomted by members m relation to the meetmg and entitled to vote If 

Withm 15 mmutes from the time fixed for holdmg an adjourned meetmg a quorum IS not 

present or If dunng an adjourned meetmg a quorum ceases to be present, the adjourned 

meetmg shall be dissolved The Company shall g1ve at least I 0 clear days' notice (m any 

manner m which notice of a meetmg may lawfully be given from time to time) of any 

meetmg adjourned through lack of a quorum and such notice shall state the quorum 

requirement 

68. The chamnan of the Board or m his absence the deputy chairman shall preside as chairman 

at every general meetmg of the Company If there IS no such chairman or deputy chairman 

or If at any mcetmg neither the chairman nor the deputy chairman IS present w1thm 15 

mmutes from the time fixed for holdmg the mcctmg or If neither IS wiiimg to act as 

chairman of the meetmg, the Directors present shall choose one of their number, or If no 

Director IS present or If all the Directors present dechnc to tdke the chair, the members 

present m person or by proxy or by corporate representative and entitled to vote shall choose 

one of their number to be chairman of the meetmg 

69. The Board may Implement at general meetmgs of the Company, such secunty arrangements 

as It shall thmk appropnate to which members, representatives (m the case of corporate 

members) dnd their pro-..Ies shall be subject The Board shall be entitled to refuse entry to 

the meetmg to any such member, representative or pro-..y who fails to comply with such 

secunty arrangements 

70. The chairman of each general meetmg of the Company may take such action as he considers 

appropnate to penmt the orderly conduct of the bus mess of the meetmg as set out m the 

notice of the meetmg 

71. The chairman of a meetmg at which a quorum IS 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 meetmg (and shall If so directed by the meetmg), adjourn the meetmg from 

time to time (or mdefimtely) and from place to place No busmess shall be transacted at any 

adjourned meetmg except busmess left unfimshed at the meeting from which the 

adJournment took place Where a meetmg IS adjourned for an mdefimtc pcnod, the time and 

place for the adjourned meetmg shall be fixed by the Board Whenever a meetmg IS 

adjourned for 14 days or more or for an mdefimte penod, at least seven clear days' notice, 

spec1fymg the place, the day and the time of the adjourned meetmg and the general nature of 

the busmess to be transacted, shall be g1ven (m any mdnner m which notice of a meetmg 

may lawfully be given from time to lime) Save as provided m these Articles, It shall not 

otherwise be necessary to give any notice of an adjournment or of the busmess to be 

transacted at an adjourned meetmg 

72. If It appears to the chairman that the meetmg place specified m the notice convenmg the 
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meetmg IS madequate to accommodate all members entitled and w1shmg to attend, the 

meetmg shall nevertheless be duly constituted and 1ts proceedmgs val1d prov1ded that the 

cha1nnan IS sat1sfied that adequate fac1ht1es are available to ensure that any member who IS 

unable to be accommodated IS nonetheless able to partiCipate m the busmess for wh1ch the 

meetmg has been convened and to hear and see all persons present who speak (whether by 

the use of microphones, loudspeakers, audwv1sual commumcatwn eqmpment or otherw1se), 

whether m the meetmg place or elsewhere, and to be heard and seen by all other persons so 

present m the same manner 

73. At any general meetmg, a resolution put to the vote of the meetmg shall be dec1ded 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 IS duly demanded SubJeCt to the 

prov1s1ons of the Statutes, a poll may be demanded 

73.1 by the chatrman of the meetmg, or 

73.2 by at least five members present all of whom dre e1ther members or prO'<IeS or 

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

73.3 by any member or members present m person or by proxy or by representative (m the case 

of a corporate member) and representmg not Jess than one-tenth of the total votmg nghts of 

all the members havmg the nght to vote at the meetmg (excludmg any votmg nghts attached 

to any shares m the Company held as treasury shares), or 

73.4 by a member or members present m person or by proxy or by representative (m the case of a 

corporate member) holdmg shares m the Company confernng a nght to vote on the 

resolutwn, bemg shares on wh1ch an aggregate sum has been pa1d up equal to not Jess than 

one-tenth of the total sum pa1d up on all the shares confernng that nght (excludmg shares m 

the Company confernng a nght to vote on the resolutiOn wh1ch are held as treasury shares) 

74. Unless a poll IS so demanded, a declaration by the chmrman of the meetmg that a resolution 

has on a show of hands been earned, or earned unanimously, or by a part1cular maJonty or 

lost, and an entry to that effect m the mmute book, shall be conclus1ve ev1dence of the fact, 

w1thout proof of the number or proportiOn of the votes recorded m favour of or agamst such 

resolutwn 

75. If a poll 1s duly demanded, 1t shall be taken m such manner as the chatrman of the meetmg 

may dtrect The chatrman may appomt scrutmeers (who need not be members) and fix a 

t1me and place for declanng the result of the poll The result of a poll shall be the dec1s1on 

of the meetmg m respect ofwh1ch 1t was demanded 

76. A poll demanded on the electiOn of the chatrman of a meetmg or on a question of 

adJournment shall be taken forthwith A poll demanded on any other questiOn shall be taken 

at such time and place as the chatrman of the meetmg dtrects, but m any case not more than 
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28 days after the meetmg at whtch the poll was demanded Any busmess other than that 

upon whtch a poll has been demanded may be proceeded wtth pendmg the completton of the 

poll The demand for a poll may be wtthdrawn at any It me before the poll ts taken If a poll 

ts demanded before the declaratiOn of the result of a show of hands and the demand ts 

subsequently duly wtthdrawn, the meetmg shall contmue as tf the demand had not been 

made No nottce need be gtven of a poll not taken forthwtth tf the ttme and place at whtch tt 

ts to be taken are announced at the meetmg at whtch tl ts demanded In any other case, at 

least seven clear days' nottce shall be gtven (tn any manner In whtch nottce of a meeting 

may lawfully be gtven from ttme to ttme) spectf)'Ing the ttme and place at whtch the poll ts 

to be taken 

77. A Dtrector shall, notwtthstand111g that he ts not a member, be entttled 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 

78. Subject to any terms as to voting upon whtch any shares may be tssued or may for the It me 

be111g be held the total number of votes a member present In person or (being a corporal ton) 

who ts present by a duly authonsed representative or a proxy for a member has on a show of 

hands shall be determined In accordance wtth the Act On a poll every member present In 

person or by proxy or by representative (111 the cdse of a corporate member) shall have one 

vote for each share of whtch he ts the holder, proxy or representative On d poll, a member 

entttled to more than one vote need not, tf he votes, usc all hts votes or cast all the votes In 

the same way 

79. In the case of JOint holders of a share the vote of the se111or holder who tenders a vote, 

whether m person or by proxy, shall be accepted to the excluston of the votes of the other 

JOint holders, and for thts purpose sentonty shall be determined by the order In whtch the 

names stand 111 the regtster 111 respect of the JOint hold111g 

80. A member 111 respect of whom an order has been made by any court or oftictal hav111g 

JUrtsdtclton (whether 111 the Untted Kingdom or elsewhere) that he ts or may be suffer111g 

from mental dtsorder or ts otherwtse Incapable of running hts affatrs may vote, whether on a 

show of hands or on a poll, by hts guardtan, recetver, curator bonts or other person 

authonsed for that purpose and appo111ted by the court, and any such guardtan, recetver, 

curator bonts or other person may, on a poll vote by proxy provtded that evtdence to the 

sattsfactton of the Board of the authonty of the person claumng to exerctse the nght to vote 

shall be depostted at the office, or at such other place as ts spectfied In dccordance wtth 

these Arttcles for the depostt of Instruments of proxy, not less than 48 hours before the ttme 

appointed for hold111g the meeting or adjourned meet111g at whtch the nght to vote ts to be 

exerctsed, and In default the nght to vote shall not be exerctsable 

81. No member shall, unless the Board otherwtse determmes, be entttled to vote at any general 
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meetmg or at any separate general meetmg of the holders of any class of shares m the 

Company unless all calls or other sums presently payable by h1m m respect of shares m the 

Company have been pa1d 

82. Where, m respect of any shares of the Company, any holder or any other person appeanng 

to be mterested m such shares held by a member has been 1ssued w1th a notice pursuant to 

sectiOn 793 of the Act (a "statutory notice") and has fa1led m relatiOn to any shares (the 

"default shares") to comply w1th the statutory not1ce and to g1ve the Company the 

mformat10n reqmred by such not1ce w1thm the prescnbcd penod as defined m Art1cle 87 4 

from the date of the statutory not1ce, then the Board may serve on the holder of such default 

shares a not1ce (a "disenfranchisement notice") whereupon the followmg sanctiOns shall 

apply 

82.1 such holder shall not With effect from the serv1ce of the d1senfranch1sement not1ce be 

entitled m respect of the default shares to be present or to vote (e1ther m person or by 

representative or by proxy) e1ther at any general meetmg or at any separate general meetmg 

of the holders of any class of shares or on any poll or to exerc1se any other nght conferred 

by membership m relation to any such meetmg or poll, and 

82.2 where such shares represent not less than 0 25 per cent m nom mal value of the 1ssucd 

shares of the1r class 

82.2 I any d1v1dend or other momcs payable m respect of the default shares shall be 

Withheld by the Company wh1ch shall not be under any obhgat10n to pay mterest 

on 1t and the holder shall not be ent1tled under Art1cle 184 to elect to rece1ve shares 

mstead of that d1v1dend, and 

82.2.2 no transfer, other than an excepted transfer (as defined m Article 87 5), of any 

shares m certificated form held by the holder shall be rcg1stercd unless 

(a) the holder IS not h1mself 111 default as regards supplymg the mformat1on 

reqmred, and 

(b) the holder proves to the satisfactiOn of the Board that no person m default as 

regards supplymg such, mformat10n IS mterested m any of the shares the 

subjeCt of the transfer 

(and, for the purpose of ensunng th1s Art1cle 82 2 2 can apply to all shares held by 

the holder. the Company may, m accordance w1th the Regulations, 1ssue a wntten 

notificatiOn to the Operator requmng the conversiOn mto certificated form of any 

shares held by the holder m uncert1ficated form) 

83. Any new shares m the Company ISSued m nght of default shares shall be subject to the same 

sanct10ns as apply to the default shares prov1ded that any sanctiOns applymg to. or to a nght 
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to, new shares by VIrtue of this Article shall cease to have effect when the sancllons 

applymg to the related default shares cease to have effect (and shall be suspended or 

cancelled 1f and to the extent that the sanctions applymg to the related default shares are 

suspended or cancelled) and provided further that Article 82 shall apply to the exclusiOn of 

th1s Article 1f the Company gives a separate notice under sectiOn 793 of the Act m relatiOn 

to the new shares 

84. The Company may at any tune Withdraw a disenfranchisement notice by servmg on the 

holder of the default shares a notice m wntmg to that effect (a "withdrawal notice"), and a 

disenfranchisement notice shall be deemed to have been withdrawn at the end of the penod 

of seven days (or such shorter penod as the Directors may determme) followmg receipt by 

the Company of the mformat1on required by the statutory notice m respect of all the shares 

to which the disenfranchisement notice related 

85. Unless and until a Withdrawal notice IS duly served m relation thereto or a 

disenfranchisement notice m relation thereto IS 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 10 Articles 82 and 83 shall contmue to apply 

86. Where, on the basis of mformat1on obta10ed from a holder m respect of any share held by 

h1m, the Company Issues a notice pursuant to section 793 of the Act to any other person and 

such person fads to g1ve the Compdny· the mfonnat1on thereby required wllhm the 

prescnbed penod and the Board serves a disenfranchisement notice upon such person, 11 

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-rece1pt by the holder of the copy, 

shall not mval1date or otherwise affect the apphcat1on of Articles 82 and 83 

87. For the purposes of these Articles 

87.1 a person other than the holder of a share shall be tredted as appeanng to be mterested 10 that 

shdre 1fthe holder has mfonncd the Company that the person IS or may be so mterested or If 

(after takmg mto account the sa1d notification and any other relevant notification pursuant to 

section 793 of the Act) the Company knows or has reasonable cause to beheve that the 

person 10 quest Jon IS or may be mterested 10 the share, 

87.2 "interested" shall be construed as It IS for the purpose of section 793 of the Act, 

87.3 reference to a person havmg faded to g1ve the Company the mformat1on reqmred by a 

notice, or bemg m default as regards supplymg such mformat10n, mcludes 

87.3.1 reference to h1s hav10g fmled or refused to g1ve all or any part of 11, and 

87.3.1 reference to h1s havmg given 10format10n which he knows to be false m a matenal 

particular or hav10g recklessly g1ven mformat1on wh1ch IS false 10 a matenal 
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parttcular, 

87.4 the "prescnbed pertod" means 

87.4.1 m a case where the default shares represent at least 0 25 per cent ofthetr class, 14 

days, and 

87.4.2 many other case, 28 days, and 

87.5 an "excepted transfer" means, m relatiOn to any share held by a holder 

87.5.1 a transfer pursuant to acceptance of an offer made to all the holders (or all the 

holders other than the person makmg the offer and hts nommees) of the shares tn 

the Company to acqutre those shares or a specified proportton of them, or to all the 

holders (or all the holders other than the person maktng the offer and hts 

nommees) of a parttcular dass of those shares to acqutre the shares of that class or 

a spectfied proportton of them, or 

87.5.2 a transfer m consequence of a sale made through a recogmsed mvestment 

exchange (as defined m the FSMA) or any other stock exchange outstde the Untied 

Kmgdom on whtch the Company's shares are normally traded, or 

87.5.3 a transfer whtch ts shown to the satisfaction of the Board to be made m 

consequence of a bona fide sale of the whole of the benefic tal mterest m the share 

to a person who ts unconnected wtth the holder and wtth any other person 

appearmg to be mterested m the share 

88. Nothmg contamed m these Arttcles shall prejudtcc or affect the nght of the Company to 

apply to the court for an order under section 794 of the Act and m connection wtth such an 

appltcatton or mtended applicatiOn or otherwtse to requtre mformat10n on shorter noltce than 

the prescn bed penod 

89. No object tons may be rat sed to the qualtficatton of any person vottng at a general meetmg 

except at the meetmg or adjourned meetmg at whtch the vote ObJected to ts tendered, and 

every vote not dtsallowed at the meetmg ts valtd Any such objectton must be referred to the 

Chatrman of the meetmg whose dectston ts final 

90. If an amendment shall be proposed to any resolution under consideratiOn but shall m good 

fatth be ruled out of order by the ehatrman of the meetmg, the proceedmgs on the 

substanttve resolulton shall not be mvaltdated by any error m such rultng In the case of a 

resolutiOn proposed as a spectal resolutton, no amendment to tt (other than a mere clencal 

amendment to correct a patent error) may m any event be constdered or voted upon 

90.1 InvitatiOns to appomt a proxy (whether made by mstrument m wnttng, m electromc form or 

TS311143686912/CVDICVC •• 2.JULY 201011 14 



by websote communocatoon) shall be m any usual fonn or m such other form as the Board 

may approve lnvotatoons to appomt a proxy shall be sent or made available by the 

Company to all persons entotled to notoce of and to attend and vote at any meetmg, and shall 

provode for votmg both for and agamst all resolutoons to be proposed at that meetmg other 

than resolutoons relatmg to the procedure of the meetmg The accodental om ossoon to send or 

make available an mvotatoon to appomt a proxy or the non-receopt thereof by any member 

entotled to attend and vote at a meetmg shall not mvahdate the proceedmgs at that meetmg 

The appomtment of a proxy shall be dee~ed to confer authonty to demand, or concur m 

demandmg, a poll and to vote on any amendment of a resolutoon put to the meetmg for 

whoch ot os goven or any procedural resolutoon, as the proxy thmks fit A proxy need not be a 

member of the Company 

90.2 The appoontment of a proxy shall, of made by mstrument m wntmg, be executed by or on 

behalf of the appomtor A body corporate may execute an mstrument of proxy eother under 

seal or under the hand of two authonsed sognatones (as defined 111 the Act) or of a dorector 111 

the presence of a wotness who attests the sognature 

90 3 If the Dorectors from tome to tome so permo!, a proxy rndy be appomted by electronoc 

communocatoon to such address as may be notofied by or on behalf of the Company for that 

purpose, or by dny other lawful means from tome to tome authonscd by the Dorectors Any 

means of appomt111g a proxy whoch os authonsed by or under thos Artocle shall be subject to 

any terms, hmotatoons, condotoons or restnctoons that the Dorectors may from tome to tome 

prescnbe Wothout hmotmg the foregomg, m relation to any shares whoch are held m 

uncertoficated form, the Dorectors may from tome to tome permo! appomtments of a proxy to 

be made by means of an electronoc communocatoon m the form of an Uncertoficated Proxy 

lnstructoon, and receoved by such partoco pant m the relevant system concerned actmg on 

behalf of the Company as the Dorectors may prescnbe, m such form and subject to such 

terms and condotlons as may from tome to tome be prescnbed by the Dorectors (subject 

always to the facohtoes and requorements of the relevant system concerned), and may m d 

somolar manner permo! supplements to, or amendments or revocations of, any such 

Uncertoficated Proxy lnstructoon to be made by hke means The Dorectors may 111 addotoon 

prescnbe the method of determmmg the tome at whoch any such properly authentocated 

dematenahsed mstructlon (and/or other 111structoon or notoficatoon) os to be treated as 

receoved by the Company or such partocopant The Dorectors may treat any such 

Uncertoficated Pro'<y Instruction whoch purports to be or os e'<pressed to be sent on behalf of 

a holder of a share as sufficoent evodence of the authonty of the person sendmg that 

mstructoon to send ot on behalf of that holder 

91 Any corporatoon whoch os a member of the Company may by resolutoon of ots dorectors or 

other governmg body authorose such person as ot thmks fit to act as ots representatove at any 

meetmg of the Company or of any class of members of the Company, and (e'<cept as 

otherwose provoded m these Artocles) the person so authonsed shall be entitled to exercose 

the same powers on behalf of the corporatoon whoch he represents as that corporatoon could 

exercose of ot were an mdovodual member of the Company A certofied copy of such a 
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resolut1on shall be delivered at the meet10g to the cha1rman of the meetmg or secretary or 

any person appomted by the Company to rece1ve such authonsat10n, and unless such 

cert1fied copy of such resolutiOn 1s so dehvered the authonty granted by such resolution 

shall not be treated as vahd Where cert1fied cop1es of two or more vahd but d1ffermg 

resolutions authonsmg any person or persons to act as the representative of any corporatiOn 

pursuant to th1s Art1cle at the same meetmg m respect of the same share are delivered, the 

resolutiOn, a certified copy of wh1ch IS dehvered to the Company (m accordance w1th the 

proviSions ofth1s Art1cle) last 10 t1me (regardless of the date of such certified copy or of the 

date upon whiCh the resolutiOn set out therem was passed), shall be treated as revokmg and 

replacmg all other such authont1es as reg'ards that share, but 1f the Company IS unable to 

determme wh1ch of any such two or more vahd but d1ffermg resolutions was so deposited 

last m t1me, none of them shall be treated as vahd m respect of that share The authonty 

granted by any such resolutiOn shall, unless the contrary IS stated m the certified copy 

thereof dehvered to the Company pursuant to th1s Art1cle, be treated as vahd for any 

adJournment of any meetmg at wh1ch such authonty may be used as well as at such meetmg 

92 A corporatiOn wh1ch IS a member of the Company may authonse more thdn one person to 

act as Its representative pursuant to th1s Art1cle m respect of any meetmg or meet10gs, and 

such a member who holds d1fferent classes of shdfes may so authonse one or more d1fferent 

persons for each class of shares held 

92 I The appomtment of proxy and the power of attorney or other wntten authonty (1f any) under 

wh1ch 1t IS s1gned, or a copy of any such power or wntten authonty certified notanally or m 

any other manner approved by the D~rectors, shall 

(a) m the case of an appomtment otherw1se than by electromc commumcat1on, be 

depos1ted at the office (or at such other place as shall be spec1fied 10 the not1ce of 

meetmg or m any mstrument of proxy or other document accompanymg the same), 

and 

(b) m the case of an appomtment by electromc commumcat1on where an dddress has been 

spec1fied for the purpose of rece1vmg appomtments by electromc commun1cat1on (1) 

10 the not1ce convenmg the meetmg, (n) m any mstrument of proxy sent out by the 

Company m relatiOn to the meetmg or (111) 111 any mv1tat10n contdmed m an electronic 

commumcat1on to appo10t a proxy 1ssued by the Company 111 relatiOn to the meetmg, 

be rcce1ved at such address, 

not less than 48 hours before the time appo10ted for holdmg the meetmg or adJourned 

meetmg at wh1ch the person named m the appomtment proposes to vote or m the case of a 

poll taken more than 48 hours after 1t was demanded, not less than 24 hours before the t1me 

appomted for takmg the poll, and (save as otherw1se prov1ded 111 th1s Art1cle) unless so 

deposited or rece1ved the appomtment of proxy shall not be treated as vahd Where a poll IS 

not taken forthwith but IS taken less than 48 hours after 1t was demanded, the appomtment of 
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proxy together With any other documents required to be deposited or received pursuant to 

this Article 92 I shall nevertheless be deemed to have been duly deposited If 

(1) m the case of an appomtment otherwise than by electronic commumcation, they are 

delivered at the meetmg at which the poll was demanded to the chairman or the 

secretary or to any Director, or 

(n) m the case of an appomtment by electromc commumcation, they are received at the 

address notified by the Company for such purposes, 

m each case, at any lime pnor to the commencement of such meetmg and, If so delivered or 

received, the mstrument of proxy shall be treated as vahd In calculatmg the penods 

mentiOned m this Article no account shall be taken of any part of a day that IS not a workmg 

day 

92.2 The deposit, delivery or receipt of an appmntment of proxy shall not preclude a member 

from attendmg and votmg at the meetmg or at any adjourned meetmg When two or more 

vahd but d1tfenng appointments of proxy are deposited, delivered or received In respect of 

the same share for use at the same meetmg, the one which IS deposited with. delivered to or 

received by the Company (m accordance with the provisions of this Article) last m time 

(regardless of the date of Its makmg or transmission) shall be tredted a:. revokmg and 

replacmg any others as regards that share. but If the Company IS unable to determme which 

of any such two or more vahd but d1ffenng mstruments of proxy was so deposlled, delivered 

or received last m lime, none of them shall be treated as vahd m respect ofthdt share 

92 3 No appomtment of proxy shall be vahd after the expiration of 12 month:. from the date 

stated m 11 as the date of Its makmg or transmiSSIOn The appomtment of proxy shall. unless 

the contrary IS stated, be vahd as well for any adjournment of the meetmg as for the meetmg 

to which II relates 

92.4 Any vote cast by a proxy who does not vote m accordance with any mstruct10ns given by 

the member by whom he IS appomted shall be treated as bemg vahd and the Company shall 

not be bound to enqmre whether a proxy has complied With the mstruct10ns he has been 

given 

93. A vote given or poll demanded by proxy or by the duly authonsed representative of a 

corporatiOn shall be vahd, notwithstandmg the previous detcrm mat Ion of the authonty of the 

person votmg or demandmg a poll, unless notice of the determmat1on shall have been 

received by the Company at the office (or other place at which the appomtment of proxy 

was duly deposited, delivered or received m accordance with Article 92) before the 

commencement of the meetmg or adJOUrned mectmg at which the appomtmcnt of proxy IS 

used, or, m the case of a poll taken otherwise than on the same day as the meetmg or 

adjourned meetmg, at the lime appomted for takmg the poll 
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POWERS OF THE BOARD 

94. SubJeCt to the provtsiOns of the Statutes, these Arttcles and any dtrecttons gtven by spec tal 

resolutiOn, the busmess of the Company shall be managed by the Board whtch may exerctse 

all the powers of the Company No alteratton of these Arttcles and no dtrecttons gtven by 

spectal resolutiOn shall mvaltdate any pnor act of the Board whtch would have been valtd tf 

such alteratton had not been made or such dtrectton had not been gtven The general powers 

gtven by thts Arttcle shall not be ltmtted or restncted by any spectal authonty or power 

gtven to the Board by any other Arttcle 

95. The Board may from ttme to ttme make such arrangements as tl thmks fit for the 

management and transact ton of the Company's affatrs m the Untted Kmgdom or elsewhere 

and may for that purpose appomt local boards, managers, mspcctors and agents and delegate 

to them any of the powers, authonttes and dtscrettons vested m the Board (other than the 

power to borrow and make calls) wtth power to sub-delegate and may authonse the 

members of any local board or any of them to fill any vacanctes therem and to act 

notwtthstandmg such vacanctes Any such appomtment or delegatton may be made upon 

such terms and subject to such condtttons as the Board thmks fit The Board may at any 

ltme remove any person so appomted and may vary or annul such delegatton, but no person 

dealmg m good fatth and wtthout nottce of such removal, van alton or annulment shall be 

affected by tt 

96. The Board may from tune to tune by power of attorney appomt any company, firm or 

person, or any tluctuatmg body of persons, whether nom mated dtrectly or mdtrectly by the 

Bodrd, to be the attorney or attorneys of the Company for such purposes and wtth such 

powers, authonttes and dtscrettons (not exceedmg those vested m or exerctsable by the 

Board under these Arttcles) and for such penod and subject to such condtttons as tt may 

thmk fit Any such power of attorney may contam such provtstons for the protectton or 

convemence of persons dealmg wtth any such attorney as the Board may thmk fit and may 

also authonse any such attorney to sub-delegate all or any of the powers, authonttes and 

dtscretiOns vested tn htm The Board may revoke or vary any such appomtment, but no 

person deahng m good fatth and wtthout nottce of such revocatiOn or vanatton shall be 

affected by tt 

97. The Board may delegate any of tis powers to any commtttee consts!tng of one or more 

Dtrectors It may also delegate to any Dtrector holdmg any e>,.ecuttve office or any other 

Dtrector such of tts powers as tt constders destrable to be exerctsed by htm Any such 

delegatiOn may be made subject to any condtttons the Board may tmpose and etther 

collaterally wtth or to the excluston of tis own powers and may be revoked or altered, but no 

person dealmg m good fatth and wtthout nottce of such revocatton or vanat10n shall be 

affected by tt Subject to any such condtttons, the proceedmgs of a commtttee wtth two or 

more members shall be governed by these Arttcles regulatmg the proceedmgs of the Board 

so far as they are capable of applymg If any such commtttee detennmes to co-opt persons 

other than Dtrectors onto such comm tttee, the number of such co-opted persons shall be less 
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than one-half of the total number of members of the comm1ttee and no resolutiOn of the 

committee shall be effective unless a maJonty of the members of the committee present at 

the meetmg concerned are Directors 

BORROWING POWERS 

98. Subject as prov1ded m these Articles, the D1rectors may exerc1se all the powers of the 

Company to borrow money, and to mortgage or charge 1ts undertakmg, property and assets 

{present and future) and uncalled cap1tal and, subJeCt to the Statutes, to 1ssue debentures and 

other secunt1es, whether outnght or as collateral secunty, for any debt, hab1hty or obhgatwn 

of the Company or of any tlmd party 

NUMBER AND QUALIFICATION OF DIRECTORS 

99. Unle;s and unt1l otherwise determmed by ordmary resolutiOn of the Company, the Directors 

(other than alternate D1rectors) shall be not less than 2 nor more than 20m number 

100. A D1rector shall not be requ1red to hold any shares of the Company by way of quahficatwn 

101. If the number of Directors IS reduced below the m1mmum number fixed m accordance With 

these Art1cles, the D1rectors for the t1me bemg may act for the purpose of filhng up 

vacanc1es m the1r number or of callmg a general meetmg of the Company, but not for any 

other purpose If there are no D1rectors able or wlllmg to act, then any two members may 

summon a general meetmg for the purpose of appomtmg Directors 

102. No person other than a D1rector retlrmg (or, 1f appomted by the Board, vacatmg office) at 

the meetmg shall, unless recommended by the Board, be ehg1ble for electwn to the office of 

a D1rector at any general meetmg, unless not less than seven nor more than 42 ddys before 

the day fixed for the meetmg there shall have been left at the office addressed to the 

secretary not1ce m wntmg by a member ent1tled to be present and vote at the meetmg for 

wh1ch such not1ce IS g1ven of h1s mtent1on to propose such person for electiOn, and also 

not1ce m wntmg s1gned by the person to be proposed of h1s wllhngness to be elected The 

not1ce from the member shall g1ve the particulars m respect of that person wh1ch would (1f 

he were elected) be requ1red to be mcluded m the Company's reg1ster of Directors 

ELECTION, APPOINTMENT AND RETIREMENT BY ROTATION 

103. Subject to the prOVISIOns of Articles 99 to I 02 and Without preJUdice to the power of the 

Board under Art1cle 107, the Company may by ordmary resolution elect a person who IS 

wlllmg to act to be a D1rector e1ther to fill a vacancy or as an add1t10nal D1rector, but so that 

the total number of D1rectors shall not at any t1me exceed the max1mum number fixed by 

these Art1cles 

I 04. A resolution for the electwn of two or more persons as D1rectors by a smgle resolutiOn shall 
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not be moved at any general meetmg unless a resolutiOn that It shall be so moved has first 

been agreed to by the meetmg Without any' VOte bemg given againSt It, and any resolutiOn 

moved m contravention of this provision shall be vOid For the purposes of this Article, a 

motiOn for approvmg a person's appomtment or for nommatmg him for appomtment shall be 

treated as a motion for his appomtment 

105. The Board shall have power to appomt any person to be a Director, either to fill a casual 

vacancy or as an additiOn to the ex1stmg 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 

appomted shall hold office only until the next followmg dnnual general meetmg, and shall 

then be eligible for electiOn, and unless so elected shall vacate office at the conclusiOn of 

such meetmg 

106 I 

106.2 

Each Director shall retire from office at the third annual general meetmg after the annual 

general meetmg or general meetmg (as the case may be) at which he wds previously elected 

Any non-executive Director (bemg a Director not holdmg an office referred to m Article 

122) who, at the date of the annual general meetmg, has held office for mne years or more 

(whether or not he held an office referred to m Article 116 for part of that penod) shall be 

subject to re-electiOn at each annual general meetmg 

107. A retinng Director shall be eligible for re-election If he IS not re-elected or deemed to be 

re-elected, he shall hold office until the meetmg elects someone m his place or, If It does not 

do so, until the end of the meetmg 

108. If the Company at the meetmg at which a Director retires by rotation does not fill the 

vacancy, the retmng Director shall, If wiiimg to act, be deemed to have been reappomted 

unless at the meetmg It IS resolved not to fill the vacancy or unless a resolutiOn for the 

reappomtment of the Director IS put to the meetmg and lost 

RESIGNATION AND REMOVAL OF DIRECTORS 

109. A Director may resign his office either by notice m wntmg submitted to the Board or, If he 

shall m wntmg offer to resign, If the other Directors resolve to accept such offer 

110. The Company may, by ordmary resolution at a meetmg of which special notice has been 

given, m accordance with section 3 12 of the Act, remove any Director before the expiration 

of his penod of office notw1thstandmg anythmg m these Articles or m any agreement 

between the Company and such Director Such removal shall be Without preJUdice to any 

claim which such Director may have for damages for breach of any contract of service 

between him and the Company 

Ill. A Director may be removed from office If he 
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II I. I recetvcs wntten not tee stgned by not less than three-quarters of the other Dtrectors removmg 

htm from office wtthout preJudtce to any clatm whtch such Dtrector may have for damages 

for breach of any contract of servtce or letter of appomtment between htm and the 

Company, or 

lll.2 m the case of a Dtrector who holds any executtve office, ceases to hold such office (whether 

because hts appomtment ts term mated or exptres) and the maJOrity of the other Dtrectors 

resolve that hts office be vacated 

VACATION OF OFFICE 

112. Wtthout prejudtce to the other provtstons of these Arttcles, the office of a Dtrector shall be 

vacated tf 

112.1 The Dtrector becomes bankrupt or the subject of an mtcnm recetvmg order or makes any 

arrangement or composttton wtth hts credttors generally or apphes to the court for an 

mtenm order under sectton 253 of the Insolvency Act 1986 (as amended) m connection wtth 

a voluntary arrangement under that Act. or 

112.2 

ll2.3 

112.4 

112.5 

a rcgtstered medtcal pracltttoner who ts treatmg that person gtves a wntten optnton to the 

Company statmg that that person has become phystcally or mentally mcapable of actmg as a 

dtrector and may remam so for more than three months. or 

by reason of that person's mental health, a court makes an order whtch wholly or partly 

prevents that person from personally exerctsmg any powers or nghts whtch that person 

would otherwtse have, or 

ts absent from meetmgs of the Board for stx consecutive months wtthout permtsston of the 

Board and the Board resolves that hts office be vacated. or 

ceases to be a Dtrector by vtrtue of any provtston of the Statutes or becomes prohtbtted by 

law from bemg a Dtrector 

113. A resolutton of the Board declarmg a Dtreetor to have vacated or have been removed from 

office under the terms of Arttcles II I to 112 shall be conclustve as to the fact and grounds 

of vacatton or removal stated m the resolutton 

REMUNERATION OF DIRECTORS 

114. The Dtrectors (other than alternate Dtreetors) shall be patd such remuneration (by way of 

fee) for thetr servtces as may be determmed by the Board save that, unless otherwtse 

approved by ordmary resolutton of the Company m general meetmg, the aggregate of the 

remuneratiOn (by way of fee) of all the Dtrectors shall not exceed £800,000 per annum 

Such remuneration shall be deemed to accrue from day to day, shall be dtvtded between the 
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Dtrectors as they shall agree or, fatlmg agreement, equally and shall be dtstmct from and 

addttional to any remuneratiOn or other benefits whtch may be patd or provtded to any 

Dtrector pursuant to any other provisiOn of these Arttcles The Dtrectors shall also be 

entitled to be repatd all travellmg, hotel and other expenses of attendmg Board meetmgs, 

commtttee meetmgs, general meetmgs, or otherwtse mcurred whtle engaged on the bus mess 

of the Company 

ll5. Any Dtrector who by request of the Board performs spectal servtces or goes or restdes 

abroad for any purposes of the Company may be patd such extra remuneratiOn by way of 

salary, commtsswn, percentage of profits or otherwtse as the Board may dectde 

ll6. 

116.1 

ll6.2 

117. 

CHIEF EXECUTIVE, MANAGING AND EXECUTIVE DIRECTORS 

The Board may from ttme to ttme 

appomt one or more of tis body to the office of chtef executive, JOint chtef executtve, 

managmg Dtrector or JOint managmg Dtrector, or to any other office (except that of audttor) 

or employment m the Company, for such penod (subject to the Statutes and these Arttcles) 

and on such terms as tt thmks fit, and may revoke such appomtment (but so that such 

revocation shall be wtthout prejudtce to any nghts or clatms whtch the person whose 

appomtment ts revoked may have agamst the Company by reason of such revocation), and 

permtt any person elected or appomted to be a Dtrector to contmue m any other office or 

employment held by that person before he WdS so elected or appotnted 

A Dtrector holdmg any such office or employment wtth a member of the group ts referred to 

m these Arttcles as an "executive Director" 

118. An executive Dtrector shall (subject to the provisiOns of any contract between htm and the 

Company) be subject to the same provtswns as to restgnatton and removal as the other 

Dtrectors, and tf he ceases from any cause to be a Dtrector he shall cease to hold any office 

or employment wtth a member of the group (but wtthout prejudtce to any nghts or clatms 

whtch he may have agamst the Company by reason of such cessdtton) 

119. An executtve Dtrector shall not be exempt from retirement by rotatton, and shdll cedse to be 

a Dtrector tfhe ceases for any reason to hold the office or employment by vtrtue ofwhtch he 

ts termed an executtve Dtrector 

120 The remuneration of any executtve Dtrector (whether by way of salary, commtsston, 

parttctpatton m profits or otherwtse) shall be dectded by the Board and may be etther m 

addttion to or tn lteu of any remuneration as a Dtrector 

121. The Board may entrust to and confer upon any executtve Dtrector any of the powers, 

authonttes and dtscrettons vested tn or exerctsable by tt upon such terms and condtttons and 

TS3J1143686912/CVC/CVD 33 2 .JULY 2010 II 14 



I -

w1th such restnctwns as 1t thmks fit, e1ther collaterally w1th or to the exclusion of 1ts own 

powers, authont1es and discretiOns and may from t1me to lime revoke or vary all or any of 

them, but no person deahng m good fmth and Without not1ce of the revocatiOn or vanatwn 

shall be affected by 11 

ASSOCIATE AND OTHER DIRECTORS 

122. The D1rectors may from lime to t1me, and at any t1me, pursuant to th1s Art1cle appomt any 

other persons to any post w1th such descnpt1ve t1tle mcludmg that of D1rector (whether as 

assoc~ate, execullve, group, diVISIOnal, departmental, deputy, assistant, local or adv1sory 

d~rector or otherw1se) as the D~rectors may determme and may define, hm1t, vary and 

restnct the powers, authonlles and dJscretwns of persons so appomted and may fix and 

determme their remuneratiOn and dut1es and, subject to any contract between h1m and the 

Company, may remove from such post any person so appomted A person so appomted 

shall not be a D~rector for any of the purposes of these Art1cles or of the Statutes, and 

accordmgly shall not be a member of the Board or (subject to Article 97) of any committee 

hereof, nor shall he be entitled to be present at any meetmg of the Board or of any such 

committee except at the request of the Board or of such committee. and 1f present at such 

request he shall not be entitled to vote thereat 

DIRECTORS' GRATUITIES AND PENSIONS 

123. The Board may exerc1se all the powers of the Company to prov1de benefits whether by the 

payment of gratu1t1es or pens10ns or by msurance or othcrw1se, for any D~rector who has 

held but no longer holds any execullve office or employment w1th the Company or w1th any 

body corporate whiCh IS or has been a subs1d1ary undertakmg of the Company or a 

predecessor m busmess of the Company or of any such subs1d1ary undertakmg, and for any 

member ofh1s fam1ly (mcludmg a spouse and a former spouse) or any person who IS or was 

dependent on h1m, and may (as well before as after he ceases to hold such office or 

employment) contnbute to any fund and pay premmms for the purchase or proviSIOn of any 

such benefit 

ALTERNATE DIRECTORS 

!24. Any D~rector (other than an alternate D~rector) may appomt another D~rector, or any other 

person approved by the Board, to be an alternate D~rector and may at any t1me term mate that 

appomtment 

!25. An alternate D~rector shall (subject to h1s g1vmg to the Company a postal address wllhm the 

Umted Kmgdom and, 1f applicable. an address 111 relat10n to wh1ch electromc 

commumcat1ons may be rece1ved by h1m) be entitled to rece1ve not1ce of all meetmgs of 

D~rectors and of all meetmgs of comm1ttees of D~rectors of wh1ch h1s appomtor 1s a 

member, to attend and vote at any such meetmg at wh1ch the Director appomtmg h1m 1s not 

personally present, and generally to perform all the functiOns of h1s appomtor as a D~rector 
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m h1s absence, but 11 shall not be necessary to give notice of such a meetmg to an alternate 

Director who Is absent from the Umted Kmgdom 

126. An alternate Director shall automatically cease to be an alternate Director If h1s appomtor 

ceases to be a Director or dies, but, If a Director retires by rotation or otherwise vacates 

office and IS elected or deemed to have been elected at the meetmg at which he retires, any 

appomtment of an alternate Director made by hun which was m force Immediately pnor to 

h1s retirement shall contmue after h1s electiOn The appomtment of an alternate Director 

shall also automatically cease on the happenmg of any event which, If he were a Director, 

would cause him to vacate office 

127. Any appomtment or removal of an alternate Director shall be by notice m wntmg to the 

Company signed by the Director makmg or revokmg the appomtment or m any other 

manner approved by the Board A notice of appomtment must contam a statement Signed by 

the proposed alternate that he IS willing to act as the alternate of the Director g1vmg the 

notice 

128. Save as otherwise provided m these Articles, an alternate Director shall be deemed for all 

purposes to be a Director and shall alone be responsible for h1s own acts and defaults and he 

shall not be deemed to be the agent of the Director appomtmg him An alternate Director 

may be repmd by the Company such expenses as might properly have been repmd to h1m If 

he had been a Director but shall not (unless the Company by ordmary resolutiOn otherwise 

determmes), m respect of h1s office of alternate Director, be entitled to receive any 

remuneratiOn or fee from the Company An alternate Director shall be entitled to be 

mdemmfied by the Company to the same extent as If he were a Director 

129. An alternate Director shall not be required to hold any shares m the Company and shall not 

be counted m determmmg any maximum number of Directors permitted by these Articles 

PROCEEDINGS OF THE BOARD 

130. The Board may meet together for the despatch of busmess, adjourn and otherwise regulate 

Its meetmgs as 11 thmks fit Questions ansmg at any such meetmgs shall be determmed by a 

maJority of votes In case of an equality of votes, the chairman of the meetmg shall have a 

second or castmg vote A Director who IS also an alternate Director shall be entitled, m the 

absence of his appomtor, to a separate vote on behalf of his appomtor m addition to h1s own 

vote and an alternate Director who IS appomted by two or more Directors shall be entitled to 

a separate vote on behalf of each of h1s appomtors m the appomtor's absence A Director 

may, and the secretary on the requisitiOn of a Director shall, call a meetmg of the Board and 

notice of such meetmg shall be deemed to be duly given to each Director If II IS given to him 

personally or by word of mouth or sent m wntmg to him at h1s last-known address or any 

other address given by him to the Company for this purpose or sent by way of electromc 

commumcat1on to an address for the time bemg notified by h1m to the Company for this 

purpose It shall not be necessary to give·notice of a meetmg of the Board to any Director 
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absent from the United Kmgdom 

131. The quorum necessary for the transaction of the bus mess 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 IS present at a meetmg 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 IS also present 

132. Any Director or alternate Director may validly participate m a meetmg of the Board or a 

committee of the Board through the medmm of conference telephone or similar form of 

commumcat1on equipment provided that dll persons partiCipatmg m the meetmg are dble to 

hear and speak to each other throughout such meetmg A person so participatmg shall be 

deemed to be present m person at the meetmg and shall accordmgly be counted m a quorum 

and be entitled to vote Subject to the Statutes, all busmess transacted m such a manner by 

the Board or a committee of the Board shall, for the purposes of these Articles, be deemed to 

be validly and effectively transacted at a meetmg of the Board or a committee of the Board, 

notwithstandmg that fewer than two Directors or alternate Directors are physically present at 

the same place Such a meetmg shall be deemed to take place where the largest group of 

those partiCipatmg IS assembled or, 1f there IS no such group, where the chairman of the 

meetmg then IS 

133. The Board may appomt from Its number, and remove, a chmrman and, If 11 thmks fit, a 

deputy chairman of Its meetmgs and determme the penod for which they are respectively to 

hold office If no such chairman or deputy chmrman IS appomted, or neither IS present 

w1thm five mmutes after the time fixed for holdmg any meetmg or neither of them IS 

willing to act as chairman, the Directors present may choose one of their number to act as 

chairman of such meetmg 

134 A resolution m wntmg signed by all the 01rectors for the time bemg entitled to vote on the 

resolution at a meetmg of the Board (not bemg less than the number of Directors required to 

form a quorum of the Board at such meetmg) or by all the members of a committee of the 

Board for the lime bemg shall be as vahd and effective as a resolutiOn passed at a meetmg of 

the Board or committee duly convened and held A resolutiOn signed by an alternate 

Director need not be signed by his appomtor and, If It IS executed by a Director who has 

appomted an alternate Director, II need not also be executed by the alternate Director m that 

capacity The resolution may consist of one document or several documents m hke 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 meetmg of the Board, or of a committee of the Board, or by any person 

actmg as a Director or by an alternate Director, shall as regards all persons dealing m good 

faith with the Company, nolwiihstandmg 11 be afterwards discovered that there was some 

defect m the appomtment or contmuance m office of any Director, alternate Director or 
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person so actmg, or that they or any of them were d1squahfied, or had vacated office or were 

not entitled to vote, be as vahd as 1f every such person had been duly appomted or had duly 

contmued m office and was quahfied and had contmued to be a D~rector or an alternate 

D~rector and had been ent1tled to vote 

DIRECTORS' INTERESTS 

Declarations of interest relatmg to transactions or arrangements 

136. SubJect to the prov1s1ons of the Statutes, and prov1ded that he has made the d1sclosures 

reqmred by th1s Art1cle, a Director notw1thstandmg h1s office may be a party to or otherw1se 

d1rectly or md1rectly mterested m 

136.1 any transaction or arrangement w1th the Company or m wh1ch the Company 1s otherw1se 

mterested, or 

136.2 

137. 

137.1 

137.2 

a proposed transactiOn or arrangement w1th the Company 

A Director shall, subJect to sub-sectiOn 177(6) of the Act, be reqUired to d1sclose all mterests 

whether or not matenal m any transactiOn or arrangement referred tom Art1cle 136 and the 

declaration of mterest must (m the case of a transact1on or arrangement referred to m Art1cle 

136 1) and may (m the case of a transactiOn or arrangement referred tom Art1cle 136 2), but 

need not, be made 

at a meetmg of the D~rectors, or 

by not1ce to the Directors m accordance w1th 

(a) SectiOn 184 of the Act(not1ce m wntmg), or 

(b) Sect1on 185 of the Act (general not1ce) 

138. The Directors may resolve that any s1tuat1on referred tom Art1cle 136 and d1sclosed to them 

thereunder shall also be subJect to such terms as they may determme mcludmg, w1thout 

hm1tat10n, the terms referred tom paragraphs (a) to (d) of Art1cle 139 3 

D~rectors' mterests other than in relation to transactions or arrangements w1th the 

Company 

139. For the purposes of Sect1on 175 of the Act, the D~rectors shall have the power to authonse 

any matter wh1ch would or m1ght otherw1se constitute or g1ve nse to a breach of the duty of 

a D~rector under that SectiOn to av01d a s1tuat1on m wh1ch he has, or can have, a d1rect or 

md1rect mterest that confl1cts, or poss1bly may confl1ct, w1th the mterests of the Company 

For these purposes references to a conflict of mterest mcludes a conflict of mterest and duty 
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and a conflict of dut1es Th1s Art1cle does not apply to a confl1ct of mterest ansmg m 

relatiOn to a transactiOn or arrangement w1th the Company wh1ch are governed by Art1cles 

136to 138 mclus1ve 

139.1 Authonsat10n of a matter under th1s Art1cle shall be effect1ve only 1f 

139 2 

139.3 

(a) the matter m questiOn shall have been proposed m wntmg (g1vmg full particulars 

of the relevant s1tuat10n) for cons1derat1on at a meetmg of the D~rectors, m 

accordance w1th the Board's normal procedures or m such other manner as the 

D~rectors may approve, 

(b) any reqUirement as to the quorum at the meetmg of the D1rectors at wh1ch the 

matter 1s cons1dered IS met Without countmg the D1rector m quest1on and any other 

mterested D1rector (together the "Interested Directors"), and 

(c) the matter was agreed to Without the Interested D1rectors votmg or would have 

been agreed to 1fthe votes of the Interested D1rectors had not been counted 

Any authonsat10n of a matter pursuant to th1s Art1cle shall extend to any actual or potential 

confl1ct of mterest wh1ch may reasonably be expected to anse out of the matter so 

authonsed 

Any authonsat10n of a matter under th1s Art1cle shall be subject to such terms as the 

Directors may determme, whether at the !lme such authonsatwn IS g1ven or subsequently, 

and may be termmated by the Directors at any t1me Such terms may mclude, Without 

hm1tatJOn, terms that the relevant D1rectors 

(a) w1ll not be obhged to d1sclose to the Company or use for the benefit of the 

Company any confident~al mformat10n rece1ved by h1m otherw1se than by VIrtue 

ofh1s pos1t1on as a D1rector, 1fto do so would breach any duty of confident~ahty to 

a th1rd party, 

(b) may be reqUired by the Company to mamtam m the stnctest confidence any 

confidential mformat10n relatmg to the Company wh1ch also relates to the 

s1tuat10n as a result ofwh1ch the confl1ct anses ("the confl1ct s1tuat10n"), 

(c) may be reqUired by the Company not to attend any part of a meetmg of the 

Directors at wh1ch any matter wh1ch may be relevant to the confl1ct s1tua!lon 1s to 

be d1scussed, and not to v1ew any board papers relatmg to such matters, and 

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

benefits rece1ved by h1m m consequence of the confl1ct s1tuat10n 
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139.4 

--------

A Dtrector shall comply wtth any obligatiOn Imposed on hun by the Dtrcctors pursuant to 

any such authonsatwn 

A Dtrector shall not, save as otherwise agreed by htm, be accountable to the Company for 

any benefit whtch he (or a person connected wtth htm) denves from any matter authonsed 

by the Directors under thts Arttcle and any contract, transaction or arrangement relatmg 

thereto shall not be liable to be avotded on the grounds of any such benefit 

140. Save as otherwise provtded by these Arttcles, a Dtrector shall not vote at a meetmg of the 

Board or of a committee of the Board on any resolution concernmg a matter m whtch he has, 

dtrectly or mdtrectly, an mterest (other than by vtrtue ofhts mterest m shares, debentures or 

other secunttes of or m or otherwise through the Company) whtch IS matenal, or a duty 

whtch confltcts or may confltct wtth the mterests of the Company, unless hts mterest or duty 

anses only because one of the followmg Arttcles applies (m whtch case he may vote and be 

counted m the quorum) 

140 1 the resolution relates to the gtvmg to htm or any other person of a guarantee, secunty or 

mdemmty m respect of money lent to, or an obligatiOn mcurred by htm or by any other 

person at the request of or for the benefit of, the Company or any of Its substdtary 

undertakmgs, 

140.2 the resolutton relates to the gtvmg to a th trd party of a guarantee, secunty or mdemmty m 

respect of an obligatiOn of the Company or any of tis substdtary undertakmgs for whtch the 

Dtrector has assumed responstbtiity m whole or m part and whether alone or JOintly wtth 

others under a guarantee or mdemmty or by the gtvmg of secunty, 

140.3 

140.4 

140.5 

140.6 

hts mterest anses by vtrtue of hts bemg, or mtendmg to become, a partiCipant m the 

underwntmg or sub-underwntmg of an offer of any shares, debentures or other secunttes by 

the Company or any of tis substdtary undertakmgs for subscnptton, purchase or exchange, 

the resolutiOn relates to any proposal concernmg any other company m whtch he ts 

mterested, dtrectly or mdtrectly, and whether as an officer or shareholder or otherwtse 

howsoever provtded that he does not hold an mterest tn shares (as that term ts used m Part 

22 of the Act) representmg I per cent or more of etthcr any class of the equtty share capttal 

of such company or of the votmg nghts avatlable to members of such company (any such 

mterest bemg deemed for the purpose ·oL thts Arttcle to be a matenal mterest m all 

Circumstances), 

the resolution relates to any arrangement for the benefit of the employees of the Company or 

any of tis substdtary undertakmgs, whtch does not award htm any pnvtlege or benefit not 

generally awarded to the employees to whom such arrangement relates, or 

the resolutiOn relates to any proposal concernmg any msurance whtch the Company ts 

empowered to purchase and/or mamtam for or for the benefit of any of the Directors or for 
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141. 

141.1 

141.2 

persons who mclude Directors prov1ded that, for the purposes of th1s ArtJCie, "msurance" 

means only msurance agamst habli1ty mcurred by a D1rector m respect of any act or 

om1ss1on by h1m as IS referred to m Art1cle 207 or any other msurance wh1ch the Company 

1s empowered to purchase and/or mamtam for or for the benefit of any groups of persons 

cons1stmg of or mcludmg Directors 

For the purposes of Art1cles 136 to 140 mclus1ve 

an mterest of a person who IS, for any purpose of the Act (excludmg any such modificatiOn 

thereof not m force when these Art1cles became bmdmg on the Company), connected w1th a 

Director shall be treated as an mterest of the D1rector and, m relatiOn to an alternate 

Director, an mterest of h1s appomtor shall be treated as an mterest of the alternate Director 

w1thout preJUdice to any mterest wh1ch the alternate D1rector otherwise has, and 

an mterest of wh1ch a D1rector has no knowledge and of wh1ch 1t IS unreasonable to expect 

h1m to have knowledge shall not be treated as an mtcrest of h1s 

142. The Board may exerc1se the votmg power conferred by the shares m dny compdny held or 

owned by the Company m such manner and m all respects as 1t thmks fit (mcludmg the 

exerc1se thereof m favour of any resolutiOn appmntmg the Directors or any of them d1rectors 

of such company, or votmg or prov1dmg•for the payment of remuneratiOn to the directors of 

such company) 

143. A D1rector shall not be counted m the quorum present at a meetmg m relat1on to a resolutiOn 

on wh1ch he IS not ent1tled to vote 

144. Where proposals are under cons1dera!Jon concemmg the appomtment (mcludmg the fixmg 

or varymg of terms of appomtment) of two or more D1rectors to offices or employments 

w1th the Company or any body corporate m whJCh the Company IS mterested, the proposals 

may be d1v1ded and cons1dered m relatiOn to each D1rector separately and (prov1ded he IS 

not caught by the prov1so to Art1cle 140 4 or for another reason precluded from votmg) each 

of the Directors concerned shall be ent1tled to vote and be counted m the quorum m respect 

of each resolutiOn except that concernmg h1s own appomtment 

145. If a quest10n anses at a meetmg of the Board or of a committee of the Board as to the nght 

of a D1rector to vote, the questiOn may, before the conclusiOn of the meetmg, be referred to 

the cha1rman of the meetmg (or 1f the D1rector concerned 1s the cha1rman, to the other 

Directors at the meetmg) and h1s ruhng'm relat1on to any D1rector (or, as the case may be, 

the rulmg of the maJonty of the other D1rectors m relat1on to the cha1rman) shall be final and 

conclusive 

SECRETARY 

146. Subject to the Statutes, the secretary shall be appomted by the Board for such term, at such 
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remuneratiOn and upon such conditiOns as 11 may thmk fit, and any secretary appomted by 

the Board may at any t1me be removed by 11 

147 Any prov1s1on of the Statutes or these Art1cles requmng or authonsmg a thmg to be done by 

or to a D~rector and the secretary shall not be satisfied by 1ts bemg done by or to the same 

person actmg both as Director and as, or m place of, the secretary 

148. 

148.1 

148.2 

148.3 

MINUTES 

The Board shall cause mmutes to be kept 

of all appomtments of officers made by the Board, 

of proceedmgs at meetmgs of the Board and of any committee of the Board and the names 

of the D~rectors present at each such meetmg, and 

of all resolutions of the Company, proceedmgs at meetmgs of the Company or the holders of 

any class of shares m the Company 

149. Any such mmutes, 1f purportmg to be s1gned by the chairman of the meetmg to wh1ch they 

relate or of the meetmg at wh1ch they are read, shall be sufficient ev1dence Without any 

further proof of the facts the rem stated 

ISO. Any such mmutes must be kept for the penod spec1fied by the Act 

THE SEAL 

151. In additiOn to 1ts powers under sectiOn 44 of the Act, the Company may have a seal and the 

Board shall prov1de for the safe custody of such seal The seal shall only be used by the 

authonty of the Board or of a comm1ttee of the Board authonsed by the Board The Board 

shall determme who may s1gn any mstrument to wh1ch the seal IS affixed and, unless 

otherwise so determmed, 11 shall also be s1gned by at least one authonsed person m the 

presence of a w1tness who attests the Signature For the purpose ofth1s art1cle an authonsed 

person 1s any d~rector of the Company, company secretary or any person authonsed by the 

D~rectors for the purpose of s1gnmg documents to wh1ch the common seal1s apphed 

152. All fonns of certificates for shares or debentures or representmg any other form of secunty 

(other than letters of allotment or scnp certificates) shall be 1ssued executed by the Company 

but the Board may by resolutiOn determme, e1ther generally or m any part1cular case, that 

any Signatures may be affixed to such certificates by some mechanical or other means or 

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

153. If the Company has 
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(a) an offic1al seal for use abroad, 1! may only be affixed to a document 1f 1ts use on 

that document, or documents of a class to wh1ch 1! belongs, had been authonsed by 

a dec1s1on of the Directors, and 

(b) a secunty seal, 1! may only be affixed to secunt1es by the Company Secretary or a 

person authonsed to apply 1! to secunt1es by the Company Secretary 

ACCOUNTING RECORDS, BOOKS AND REGISTERS 

154. The Directors shall cause accountmg records to be kept and such other books and reg1sters 

as are necessary to comply w1th the prov1s1ons of the Statutes and, subject to the prov1s1ons 

of the Statutes, the D1rectors may cause the Company to keep an overseas or toed! or other 

regtster m any place, and the Dtrectors may make and vary such dtrecttons as they mdy 

thmk fit respectmg the keepmg of the regtsters 

155. The accountmg records shall be kept at the office or (subject to the provtstons of the 

Statutes) at such other place m Great Bntam as the Board thmks fit, and shall always be 

open to mspect10n by the D1rectors No member of the Company (other than a D1rector) 

shall have any nght of mspectmg any accountmg record or book or document except as 

conferred by law or authonsed by the Board or by the Company m general meetmg 

156. The Board shall, m accordance wtth the Statutes, cause to be prepared and to be latd before 

the Company m general meetmg such profit and loss accounts, balance sheets, group 

accounts (tf any) and reports as are requtred by the Statutes The Board shall m tts report 

state the amount wh1ch 1! recommends to be patd by way of dtvtdend 

157. A prmted copy of every balance sheet (mcludmg every document requtred by law to be 

annexed thereto) wh1ch 1s to be latd before the Company m general meetmg and of the 

D~rectors' and audttors' reports shall, at least 21 clear days before the meetmg, be dehvered 

or sent by post to every member and to every debenture holder of the Company of whose 

address the Company ts aware or, m the case of JOint holders of any share or debenture, to 

the JOmt holder who 1s named first m the regtster and to the audttors prov1ded that, tf and to 

the extent that the Statutes so perm1t and w1thout preJudtce to Arttcle 159, the Company 

need not send cop1es of the documents referred to above to members but may send such 

members summary financtal statements or other documents authonsed by the Statutes 

AUDIT 

158. Audttors of the Company shall be appomted and the1r dut1es regulated m accordance w1th 

the Statutes 

159. The aud1tors' report to the members made pursudnt to the statutory prov1s1ons as to audtt 

shall be la1d before the Company m general meetmg and shall be open to mspectton by any 

member, and m accordance wtth the Statutes every member shall be entitled to be fum1shed 

TS3111436B69/2/CVD/CVD •• 2JULY20101114 



With a copy of the balance sheet (mcludmg every document reqwred by law to be annexed 

thereto) and auditors' report 

AUTHENTICATION OF DOCUMENTS 

160. Any Director or the secretary or any person appomted by the Board for the purpose shall 

have power to authenticate any documents affectmg the constitutiOn of the Company and 

any resolutiOns passed by the Company or the Board and any books, records, documents and 

accounts relatmg to the bus mess of the Company, and to certifY cop1es thereof or extracts 

therefrom as true cop1es or extracts, and where any books, records, documents or accounts 

are elsewhere than at the office, the officer of the Company havmg the custody thereof shall 

be deemed to be a person appomted by the Board, as aforesaid 

161. A document purportmg to be a copy of a resolutiOn, or an extract from the mmutes of a 

meetmg of the Company or of the Board or of any committee of the Board wh1ch 1s certified 

as such m accordance w1th Art1cle 160 shall be conclusive evidence m favour of all persons 

dealmg w1th the Company on the fa1th thereof that such resolutiOn has been duly passed or, 

as the case may be, that such extract IS a true and accurate record of proceedmgs at a duly 

constituted meetmg 

RECORD DATES 

162. Notw1thstandmg any other provision of these Articles but Without preJUdice to the nghts 

attached to any shares, the Board may fix a date as the record date for any dividend, 

distnbuhon, allotment or Issue and such record date may be on or at any t1me w1thm Sl'

months before or after any date on wh1ch such dividend, d1stnbutwn, allotment or 1ssue IS 

declared, pdld or made 

DIVIDENDS 

163 Subject to the Statutes, the Company may by ordmary resolution declare that out of profits 

avallable for d1stnbut10n there be pa1d d1v1dends to members m accordance w1th the1r 

respective nghts and pnonhes but no d1v1dend shall exceed the amount recommended by 

the Board 

164. Except as othenv1se provided by these Articles or the nghts attached to any shares, all 

d1v1dends shall be declared and pa1d accordmg to the amounts pa1d on the shares m respect 

of wh1ch the d1v1dend 1s pa1d, but no amount pa1d on a share m advance of the date upon 

wh1ch a call1s payable shall be treated for the purposes ofth1s Article or Article 167 as pa1d 

on the share 

165. All d1v1dends shall be apportiOned and paid proportiOnately to the amounts pa1d or credited 

as pa1d on the shares dunng any portion or portiOns of the penod m respect of wh1ch the 

d1v1dend IS pa1d, but 1f any share IS Issued on terms prov1dmg that 1t shall rank for d1v1dend 
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' -
as from a particular date or be entttled to dtvtdends declared after a parttcular date, such 

share shall rank for or be entttled to dtvtdends accordmgly 

166. Any general meetmg declanng a dtvtdend may, upon the recommendatton of the Board, by 

ordmary resolutton dtrect that tl shall be patd or sattsfied wholly or partly by the dtstnbutwn 

of assets, and m parttcular by patd-up shares or debentures of any other company, and the 

Board shall gtve effect to such dtrectiOn If the shares m respect of whtch such a non-cash 

dtstnbutton ts patd are uncerttficated, any shares m the Company whtch are tssued as a non

cash dtstnbulton m respect of them must be uncerttficated Where any dtfficulty anses m 

regard to such dtstnbutiOn, the Board may settle 11 as tl thmks expedtent, and m parttcular 

may tssue fractiOnal certtficates or authonse any person to sell and transfer any fracltons or 

may tgnore fracltons altogether, and may fix the value for dtstnbutiOn purposes of such 

assets (or any part thereof) and may dctermme that cash shall be patd to any members upon 

the footmg of the value so fixed m order to secure equality of dtstnbutton, and may vest any 

such assets m trustees, upon trust for the members enltlled to the dtvtdend, as may seem 

expedtent to the Board 

167. Subject to the Statutes, the Board may from ttme to ltme pay to the members such mtenm 

dtvtdends as appear to the Board to be JUStified by the profits of the Company avatlable for 

dtstnbutton and the posttton of the Company, and the Board may also pay the fixed dtvtdend 

payable on any shares of the Company wtth preferential nghts half-yearly or otherwtse on 

fixed dates whenever such profits, m the optmon of the Board, JUSttfy that course In 

parttcular (but wtthout preJudtce to the generality of the foregomg), tf at any ltme the share 

capttal of the Company ts dtvtded mto dtfferent classes, the Board may pay mtenm 

dtvtdends on shares m the capttal of the Company whtch confer deferred or non-preferential 

nghts as well as m respect of shares whtch confer preferenttal nghts wtth regard to dtvtdend, 

but no mtenm dtvtdend shall be patd on shares carrymg deferred or non-preferential nghts 

tf, at the It me of payment, any preferential dtvtdend ts m arrear Provtded the Board acts m 

good fatlh, the Board shall not mcur any ltabthty to the holders of shares conferrmg any 

preferenttal nghts for any loss that they may suffer by reason of the lawfu I payment of an 

mtenm dtvtdend on any shares havmg deferred or non-preferential nghts 

168. The Board may deduct from any dtvtdend payable to any member on or m respect of a share 

all sums of money (tf any) presently payable by htm to the Company on account of calls or 

otherwtse m relatiOn to shares m the Company 

169. All dtvtdends and mterest shall belong and be patd (subJect to any !ten of the Company) to 

those members whose names shall be on the regtsler at the date at whtch such dtvtdend shall 

be declared or at the date at whtch such mterest shall be payable respecttvely, or at such 

other date as the Company by ordmary resolu!ton or the Board may detennme, 

notwtthstandmg any subsequent transfer or transmtsston of shares 

170. The Board may pay the dtvtdends or mterest payable on shares m respect of whtch any 

person ts by transmission entttled to be regtstered as holder to such person upon product ton 
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of such certificate and ev1dence as would be reqwred 1f such person des ~red to be reg1stered 

as a member m respect of such shares 

171 No d1v1dend or other momes payable m respect of a share shall bear mterest agamst the 

Company unless otherw1se expressly prov1ded by the nghts attached to the share All 

d1v1dends, mterest and other sums payable wh1ch are unclmmed for one year after havmg 

been declared may be mvested or otherw1se made use of by the Board for the benefit of the 

Company until such ltme as they are clatmed The payment of any unclaimed d1v1dend, 

mterest or other sum payable by the Company on or m respect of any share mto a separate 

account shall not constitute the Company a trustee of the same All d1v1dcnds uncla1med for 

a penod of 12 years after havmg been declared shall be forfeited and shall revert to the 

Company 

172, The Company may pay any d1v1dend, mterest or other momes payable m cash 1n respect of 

shares by d1rect deb1t, bank transfer, cheque, d1v1dend warrant or money order In respect of 

shares m unccrt1ficated form, where the Company 1s authonsed to do so by or on behalf of 

the holder or JOmt holders m such manner as the Company shall from t1me to t1me cons1der 

suffic1ent, the Company may also pay any such d1v1dend, Interest or other mon1es by means 

of the relevant system concerned (subJect always to the fac1III1CS and requirements of that 

relevant system) W1thout preJudice to the generality of the forego1ng, m respect of shares 

1n uncert1ficated form, such payment may mclude the sendmg by the Company or by any 

person on liS behalf of an 1nstruct1on to the Operator of the relevant system to cred1t the cash 

memorandum account of the holder or JOint holders or, 1f perrnlltcd by the Company, of 

such person as the holder or JOint holders rnay m wntmg d1rect 

173 Every such cheque, warrant or order may be remitted by post d~rected to the reg1stered 

postal address of the holder or, m the case ofJomt holders, to the reg1stered postal address of 

the JOmt holder whose name stands first m the reg1ster, or to such person and to such postal 

address as the holder or JOmt holders may m wnt~ng d~rect Every such cheque, warrant or 

order shall be made payable to or to the order of the person to whom 11 IS sent, or to such 

other person as the holder or JOmt holders may m wntmg d1rect 

174. Every such payment made by d1rect deb1t or bank transfer shall be made to the holder or 

JOmt holders or to or through such other person as the holder or JOint holders may m wntmg 

d1rect 

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

any payment made by d1rect deb1t, bank transfer, by means of a relevant system or such 

other method shall be at the sole nsk of the holder or JOmt holders W1thout preJUdice to the 

generality 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 compliance w1th such 

cond1t1ons as to ev1dence and mdemmty and the payment of out-of-pocket expenses of the 

Company m connection w1th the request as the Directors may thmk lit 

T53J1143686Y/21CVD/CVD •• 2JULY20101114 



176. Payment of such cheque, warrant or order, the collection of funds from or transfer of funds 

by a bank m accordance with such direct debit or bank transfer or, m respect of shares m 

uncertlf'icated form, the makmg of payment m accordance with the facilities and 

requirements of the relevant system concerned shall m each ~ase be a good discharge to the 

Company 

177. Any one of two or moreJomt holders may g1ve effectual receipts for any d1v1dends or other 

momes payable m respect of the share held by h1m as Jomt holder 

178. The Board may, 1f authonsed by an ordmary resolution of the Company, offer the holders of 

ordmary shares the nght to elect to receive additional ordmary shares, credited as fully paid, 

mstead of cash m respect of any dividend or any part (to be determmed by the Board) of any 

d1v1dend specified by the ordmary resolution The followmg provisions shall apply 

178.1 

178.2 

178.3 

178.4 

178.5 

an ordmary resolution may specify a particular dividend or dividends, or may specifY all or 

any d1v1dends declared w1thm a specified penod, but such penod may not end later than the 

conclusiOn of the fifth annual general meetmg followmg the date of the meetmg at which the 

ordmary resolution IS passed, 

the entitlement of each holder of ordmary shares to new ordmary shares shall be such that 

the relevant value of such new ordmary shares shall m aggregdte be as nearly as possible 

equal to (but not greater than) the cash amount (d1sregardmg any tax credit) that such holder 

would have received by way of d1v1dend For this purpose "relevant value" shall be 

calculated by reference to the average of the middle market quotations for the Company's 

ordmary shares on the London Stock Exchange as denved from the Daily Officml List on 

the day on whiCh the ordmary shares are first quoted "ex" the relevant d1v1dend and the four 

subsequent dealmg days, or m such other manner as may be determmed by or m accordance 

With the ordmary resolutiOn, but shall never be less than the par value of the new ordmary 

share A certificate or report by the auditors as to the amount of the relevant value m respect 

of any d1v1dend shall be conclusive evidence of that amount, 

the Board may, after determmmg the basis of allotment, notify the holders of ordmary 

shares m wntmg of the nght of election offered to them, and specify the procedure to be 

followed and place at which, and the latest time by wh1ch, elections must be lodged m order 

to be effective The basis of allotment shall be such that no shareholder may receive a 

fractiOn of a share, 

the Board may exclude from any offer any holders of ordmary shares where the Board 

believes that the makmg of the offer to them would or might mvolve the contravention of 

the laws of any terntory or that for any other reason the offer should not be made to them, 

the d1v1dend (or that part of the d1v1dend m respect of which a nght of election has been 

offered) shall not be payable on ordmary shares m respect of which an electiOn has been 
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178.6 

178.7 

made (the "elected ordinary shares") and mstead addlllonal ordmary shares shall be 

allotted to the holders of the elected ordmary shares on the basts of allotment calculated as 

stated For such purpose the Board shall capitalise, out of any amount for the ttme bemg 

standmg to the credtt of any reserve or fund (mcludmg any share premtum account, any 

capttal reserve and the profit and loss account) or otherwtse avatlable for dtstnbutton as the 

Board may determme, a sum equal to the aggregate nommal amount of the addttiOnal 

ordmary shares to be allotted on that basts and apply 11m paymg up m full the appropnate 

number of umssued ordmary shares for allotment and dtstnbutiOn to the holders of the 

elected ordmary shares on that basts, 

the addtttonal ordmary shares when allotted shall rank pan passu tn all respects wtth fully 

patd ordmary shares then m Issue except that they wtll not be entttlcd to parttctpate m the 

relevant dtvtdend (mcludmg the share electiOn m lieu of such dtvtdend), and 

the Board may do such acts and thmgs whtch tl constders necessary or expedtent to gtve 

effect to any such capttaiisatiOn and may authonse any person to enter on behalf of all the 

members mterested mto an agreement wtth the Company provtdmg for such capttahsatton, 

and any mctdental matters and any agreement so made shall be bmdmg on all concerned 

RESERVES 

179. The Board may, before recommendmg any dtvtdend (whether preferential or otherwtse), set 

astde out of the profits of the Compdny such sums as tl thmks fit as a reserve or reserves 

whtch shall, at the dtscretiOn of the Board, be applicable for any purpose to whtch the profits 

of the Company may be properly applied, and pcndmg such apphcatton may, also at such 

dtscretiOn, etther be employed m the busmess of the Company or be mvested m such 

mvestments as the Bodrd may thmk fit, and so that 11 shall not be necessary to keep dny 

mvestments constttutmg the reserve or reserves separate or dtstmct from any other 

mvestments of the Company The Board may also, wtthout placmg the same to reserve, 

carry forward any profits whtch 11 may thmk prudent not to dtstnbute 

CAPITALISATION OF PROFITS 

180. The Company may, upon the recommendation of the Board, resolve by ordmary resolutiOn 

that 11 be destrable to capttahse all or any part of the profits of the Company spectfied m 

Arttcle 184 and accordmgly that the Board be authonsed and dtrected to appropnate the 

profits so resolved to be capttaiised to the members as at the date spectfied m the relevant 

resolution or determmed as therem provtded who would have been entitled thereto tf 

dtstnbuted by way of dtvtdend and m the same proportions 

181. Subject to any dtrectiOn gtven by the Company, the Board shall appropnate the profits 

resolved to be capttahsed by any such resolutiOn, and apply such profits on behalf of the 

members entitled thereto etther 
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181.1 m or towards paymg up the amounts, If any, for the time bemg unpaid on any shares held by 

such members respectively, or 

181 2 m paymg up m full unissued shares, debentures or obligations of the Company, of a nom mal 

amount equal to such profits, for allotment and distnbution, credited as fully pa1d, to and 

amongst such members m the proportiOns referred to above or dS they may direct, 

182. 

182.1 

182.2 

or partly m one way and partly m the other provided that no unreahsed profit shall be 

apphed m paymg up amounts unpaid on any Issued shares and the only purpose to which 

sums standmg to capital redemption reserve or share premiUm account shall be apphed 

pursuant to this Article shall be the payment up m full of unissued shares to be allotted and 

d1stnbuted to members credited as fully pa1d 

The Board shall have power after the passIng of any such resolution 

to make such provision (by the Issue of fractional certificates or by payment m cash or 

otherwise) as II thmks fit for the case of shares, debentures or obligatiOns becommg 

d1stnbutable m fractiOns, such power to 1 nclude the nght for the Company to retam small 

amounts the cost of d1stnbut10n of which would be disproportionate to the amounts 

mvolved, 

to authonse any person to enter, on behalf of all the members entitled thereto, mto an 

agreement with the Company prov1dmg (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, rcmammg unpmd on their ex1stmg shares, 

or 

182.2.2 for the allotment to such members respectively, credited as fully paid, of any 

further shares, debentures or obligatiOns to which they may be entitled upon such 

capitahsallon, 

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

members 

183 The Company m general meetmg may resolve that any shares allotted pursuant to Articles 

180 to 182 (mclus1ve) to holders of any partly paid ordmary shares shall, so long as such 

ordmary shares remam partly paid, rank for dividends only to the extent that such partly paid 

ordmary shares rank for diVIdends 

184. The profits of the Company to which Articles 180 to 182 (mclus1ve) apply shall be any 

undivided profits of the Company not required for paymg the fixed dividends on any 

preference shares or other shares Issued on special conditions and shall also be deemed to 
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111clude 

184.1 any profits ans111g from apprec1at10n 111 capttal assets (whether realised by sale or 

ascerta111ed by valuatiOn), and 

184.2 any amounts for the ttme be111g standmg to any reserve or reserves or to the capttal 

redemptton reserve or to the share premmm or other specJal account 

NOTICES 

185. SubJeCt to the spectfic terms of any Arttcle, any nottce to be gtven to or by any person 

pursuant to these Arttcles shall be 111 wnt111g (whtch, for the avOidance of doubt, shall be 

deemed to 111clude a nottce gtven 111 electromc form or by webstte commumcatwn), save that 

a nottce convemng a meet111g of the Board or of a commtttee of the Board need not be m 

wntmg 

186. Save as provtded tn Arttcles 189 and 193, any nottce or other Shareholder InformatiOn may 

be served by the Company on, or supplied by the Company to, any person personally or by 

sendmg tt by first-class post m a prepatd envelope addressed to such person at hts postal 

address as appearmg m the regtster or by sendmg or supplymg tt m electromc form or by 

webstte commumcatton m accordance wtth Arttcle 189 In the case of JOint holders of a 

share all nottces or other Shareholder lnformatton shall be gtven or supplied to the JOint 

holder who ts named first 111 the regtster, and nottce so gtven or other Shareholder 

Information so supplied shall be suffictent nottce or supply to all the JOint holders Any 

nottce to be gtven to a person may be gtven by reference to the regtster as tt stands at any 

ttme wtth111 the penod of I 5 days before the nottce ts gtven and no change 111 the regtster 

after that ttme shall mvaiidate the gtvmg of the nottce 

187. In the case of nottces or other Shareholder Information sent by post, proof that an envelope 

contam111g the commumcatton was properly addressed, prepatd and posted shall be 

conclustve evtdence that the nottce was gtven or other Shareholder Informal ton sent If the 

commumcatton ts made by post, t! shall be deemed to be gtven or recetved at the exptratwn 

of 48 hours after the envelope contammg tt was posted In calculatmg the penod of hours 

for the purposes ofthts Arttcle no account shall be taken of Sundays or Bank Holidays 

188. Any member or person nom111ated to recetve Shareholder InformatiOn whose address m the 

regtster ts not wtthm the Umted K111gdom and who gtves to the Company a postal address 

wtthm the Umted Kmgdom at whtch nottces may be served upon htm shall be entttled to 

have nottces served upon htm at such postal address, but otherwtse no such person, other 

than a person whose address 111 the regtster ts wtthm the Umted Kmgdom, shall be entttled 

to recetve any nottce from the Company Any member or person nom mated by d member to 

recetve Shareholder Information whose address 111 the regtster ts not wtthm the Umted 

Kmgdom and who gtves to the Company an address for the purposes of recetpt of 

commumcatiOns 111 electromc form may, at the absolute dtscretton of the Board, have 
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189.1 

189.2 

not1ces served upon h1m at such address 

Subject to the prov1s1ons of the Statutes, any not1ce or other Shareholder InformatiOn 

(excludmg a share certificate) will be validly sent or supplied 1f sent or supplied by the 

Company to any member or person nommated by a member to rece1ve Shareholder 

Information m electromc form 1fthat person has agreed (generally or specifically) (or, 1fthe 

member IS a company and 11 IS deemed by the Statutes to have agreed) that the 

commumcat10n may be sent or supplied m that form and 

189.1.1 the not1ce or other Shareholder Information IS sent usmg electromc means (as that 

term 1s used 10 sectiOn 1168 of the Act) to such address (or to one of such 

addresses 1f more than one) as may for the lime bemg be not1fied by the member to 

the Company (generally or spec1fically) for that purpose or, 1f the mtcnded 

rec1p1ent IS a company, to such dddress dS may be deemed by a prov1s1on of the 

Statutes to have been so spec1fied, 

189.1.2 the not1ce or other Shareholder InformatiOn IS sent or supphed m electromc form 

by hand, handed to the rec1p1ent or sent or supphed to an address to wh1ch 1t could 

validly be sent 1f 1t were m hard copy form, and 

189.1.3 m each case that person has not revoked the agreement 

Subject to the prov1s1ons of the Statutes any notice or other Shareholder InformatiOn 

(excludmg a share certificate) will be validly sent or supplied by the Company 1f 11 IS made 

available by means of a webs1te commumcat10n where that person has agreed, or IS deemed 

by the Statutes to have agreed (generally or specifically) that the commumcat1on may be 

sent or supphed to h1m m that manner and 

189.2.1 that person has not revoked the agreement, 

189.2.2 that person 1s not1fied 111 a manner for the tunc bemg agreed for the purpose 

between that person and the Company of 

(a) the pubhcat10n of the not1ce or other Shareholder InformatiOn on a website, 

(b) the address of that webs1te, and 

(c) the place on that webs1te where the not1ce or other Shareholder InformatiOn 

may be accessed and how 1t may be accessed, 

189.2.3 the not1ce or other Shareholder InformatiOn cont10ues to be published on the 

webs1te throughout the penod spec1fied 10 the Act, and 

189.2.4 the not1ce or other Shareholder InformatiOn IS pubhshed on the webs1te throughout 
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189 3 

189.4 

the penod referred to m Article 189 2 3 provided that 1f the notice or other 

Shareholder InformatiOn IS published on that website for a part but not all of such 

penod, the notice or other Shareholder Information will be treated as published 

throughout that penod If the failure to publish the notice or other Shareholder 

Information throughout that penod IS wholly attnbutable to Circumstances which 

It would not be reasonable to have expected the Company to prevent or avoid 

When any notice or other Shareholder Information IS given or sent by the Company by 

electromc means (as that term IS used m sectiOn 1168 of the Act), It shall be deemed to have 

been given on the same day as It was sent to an address supplied by the member or person 

nommated by the member to receive Shareholder InformatiOn, and m the case of the 

publicatiOn of a notice or other Shareholder Information by website commumcat1on, It shall 

be deemed to have been received by the mtended recipient when the matenal was first made 

available on the website or, 1f later, when the recipient received (or IS deemed to have 

received) notice of the fact that the matenal was available on the website pursuant to Article 

189 2 2 Proof that a notice contamed m an clectromc commumcat1on was sent m 

accordance With guidance Issued by the Institute of Chartered Secrctanes and 

Admm1strators shall be conclusive evidence that the notice was given 

Any provision of this Article 189 which refers to anythmg agreed, notified or specified by a 

member shall be deemed to have been validly agreed, notified or specified, notw1thstandmg 

any provisions of the Statutes, If agreed, notified or specified by only one and not all of the 

JOIIlt holders of any shares held m JOIIlt names 

190. Where m accordance With these Articles a member IS entitled or reqUired to give or send to 

the Company a notice m wntmg, the Company may, 1f It m Its absolute discretiOn so 

decides, (and shall, If It IS registered to do so or IS deemed to have so agreed by any 

provision of the Statutes) permit such notices (or specified classes thereof) to be sent to the 

Company by such means of electromc commumcat10n 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 bemg be spec1 tied (or deemed by the Statutes to be specified) by 

the Company (generally or specifically) for the purpose Any means of so g1vmg or sendmg 

such notices by electromc commumcat10n shdll be subject to any terms, lunitatiOns, 

conditions or restnct1ons that the Directors may from tune to tune pre,.;nbe 

191. A member or person nommated by the member to receive Shareholder Information who 

(havmg no registered address w1thm the United Kmgdom) hds not supplied to the Company 

either a postal address w1thm the Umted Kmgdom for the service of notices or an address 

for the service of notices m electromc form, subject always to the terms of Article 189 I 

shall not be entitled to receive notices from the Company If, on three consecutive 

occasiOns, a notice to a member or person nom mated by the member to receive Shareholder 

Information has been returned undelivered or the Company receives notice that It IS 

undelivered, such member shall not thereafter be entitled to receive notices from the 

Company until he shall have commumcated ·mth the Company and supplied m wntmg to 
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192. 

192.1 

192.2 

the office a new postal address w1th1n the Un1ted K1ngdom for the serv1ce of not1ces or shall 

have Informed the Company, 1n such manner as may be spec1fied by the Company, of an 

address for the serv1ce of notices 1n electromc form, subject always to the terms of Art1cle 

189 I For these purposes, a not1ce sent by post shall be treated as returned undelivered 1f 

the not1ce Js sent back to the Company (or 1ts agents) and a not1ce sent by electromc 

communJcatJOn shall be treated as returned undelivered 1f the Company (or Jts agents) 

rece1ve(s) no!JficatJOn that the notJce was not delivered to the address to wh1ch 11 was sent 

Every person who becomes ent1tled to a share 

except as mentwned 1n Art1cle 192 2, shall be bound by any no!Jce m respect of that share 

wh1ch, before h1s name JS entered 1n the reg1ster, has been duly g1ven to a person from 

whom he denves h1s t1tle, but 

shall not be bound by any such not1ce g1ven by the Company under sect Jon 793 of the Act or 

under Art1cle 82 

193. I fat any lime by reason of the suspensiOn or curtailment of postal serv1ces within the Umted 

K~ngdom the Company JS unable effectively to convene a general meet1ng by not1ces sent 

through the post, a general meetmg may be convened by a not1ce advertised 1n at least one 

natiOnal newspaper and such not1ce 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 still serve not1ces 1n electromc form or by webs1te commumcat1on, subject 

always to the Statutes, and shall send confirmatory cop1es of the not1ce by post to persons to 

whom 1t was not sent 1n clectromc form or by webs1te commumcat1on and to those persons 

to whom notificatiOn of the pubhcat1on of the notJce on the Company's webs1te would 

usually be g1ven by post 1f at least seven clear days pnor to the meet1ng the post1ng of 

not1ces to postal addresses throughout the Urn ted K1ngdom becomes practicable 

194. A person ent1tled to a share m consequence of the death, mental d1sorder or bankruptcy of a 

member on supply to the Company of such ev1dence as the Board may reasonably reqmre to 

show h1s !Jt!e to that share, and upon supply~ng also a postal address Within the Umted 

K~ngdom for the serv1ce of not1ces and documents and, 1f he w1shes, an address for the 

serv1ce and dehvery of electromc commumcatwns, shall be entitled (subject always to the 

terms of Art1cle 195) to have served on or dehvered to h1m at such address any not1ce or 

document to whJCh the member but for h1s death, mental d1sordcr or bankruptcy would have 

been ent1tled, and such serv1ce or dehvery shall for all purposes be deemed a sufficient 

serv1ce or dehvery of such not1ce or document on all persons mterested (whether JOintly 

w1th or as clmm1ng through or under h1m) 1n the share Until such address or addresses have 

been so supphed, any not1ce or other Shareholder Information may be sent or supplied m 

any manner m wh1ch 11 m1ght have been sent or supphed 1f the death, mental d1sorder or 

bankruptcy had not occurred and 1f so sent or suppl1ed shall be deemed to have been duly 

sent or supphed 1n respect of any share registered 1n the name of such member as sole or 

first-named JOint holder 
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195. Any member present, e1ther personally or by proxy or (m the case of a corporate member) 

by representative, at any general meetmg of the Company or of the holders of any class of 

shares m the Company shall for all purposes be deemed to have rece1ved due not1ce of such 

meetmg and, where requ1red, of the purposes for wh1ch such meetmg was called 

UNTRACED MEMBERS 

196. The Company shall be enlltled to sell at the best pnce reasonably obtamable the shares of a 

member or the shares to wh1ch a person IS enlltled by VIrtue of transm1ss1on on death or 

bankruptcy 1f and prov1ded that 

196.1 

196.2 

196.3 

196.4 

dunng the penod of I 2 years pnor to the date of the pubhcatwn of the advertisements 

referred to m Art1cle I 96 2 (or, 1f pubhshed on d1fferent dates, the ear her or earliest thereof), 

at least three d1v1dends m respect of the shares have become payable and no d1v1dend has 

been clmmed dunng that penod m respect of such shares, 

the Company shall, on or after the exp1ry of the sa1d I 2 years, have mserted advertisements, 

both m a natiOnal newspaper and m a newspaper c1rculatmg m the area of the last-known 

postal address of such member or other person (or the postal address at wh1ch serv1~e of 

not1ces may be effected m dCcordance With these Art1cles), g1v1ng not1ce of 1ts mtent1on to 

sell the sa1d shares, 

the sa1d advertisements, 1f not published on the same day, shall be published w1thm 30 days 

of each other, and 

durmg the sa1d penod of 12 years and the penod of three months followmg the ddte of 

publication of the sa1d advertisements (or, 1f published on d1fferent dates, the later or latest 

thereof) and pnor to the exerc1se of the power of sale, the Company shall not have rece1ved 

an md1cat1on e1ther of the whereabouts or of the existence of such member or person 

197. If, dunng the penod referred tom Article 196 I, any add1twnal shares have been 1ssued by 

way of nghts m respect of shares held at the commencement of such penod or m respect of 

shares so 1ssued previously dunng such penod, the Company may, 1f the reqmrement of 

Art1cles 196 I to 196 4 have been sat1sfied, also sell such add1t1onal shares 

198.1 To g1ve effect to any such sale the Company may 

198.1.1 1f the shares concerned are 111 uncertlficated forrn, m accordance With the 

RegulatiOns, 1ssue a wntten not1ficat10n to the Operator requ1rmg the conversiOn of 

the shares mto certificated form, and 

198.1.2 appomt any person to e-..ecute as transferor an mstrument of transfer of the sa1d 

shares and such mstrument of transfer shall be as effect1ve as 1f 11 had been 
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198.2 

199 

199.1 

199.2 

executed by the holder of, or person entitled by transm 1ss1on to, such shares 

The title of the transferee shall not be affected by any megulanty m or mvahdlly of the 

proceedmgs relatmg thereto 

The net proceeds of sale shall belong to the Company wh1ch shall 

be obhged to account to the former member or other person prev10usly entitled as aforesa1d 

for an amount equal to such proceeds, and 

(until the Company has so accounted) enter the name of such former member or other 

person m the books of the Company as a cred1tor for such amount 

200. No trust shall be created m respect of the debt, no mterest shall be payable m respect of the 

same and the Company shall not be reqmred to account for any money earned on the net 

proceeds wh1ch may be employed m the busmess of the Company or mvested m such 

mvestments (other than shares of the Company or 1ts holdmg company (1f any)) as the Board 

may thmk fit 

201. 

201.1 

201.2 

201.3 

DESTRUCTION OF DOCUMENTS 

The Company shall be entitled to destroy 

at any t1me after the exp1rat1on of SIX years from the date of rcg1strat1on thereof or on wh1ch 

an entry m respect thereof shall have been made (as the case may be), all mstruments of 

transfer of shares of the Company wh1ch shall hdve been reg1stcred and all letters of request, 

renounced allotment letters, renounceable share certificates, forms of acceptance and 

transfers and apphcat1ons for allotment m respect ofwh1ch an entry m the reg1ster shall have 

been made, 

at any t1me after the exp1rat1on of one year from the date of cancellation thereof, all 

reg1stered certificates for shares of the Company (bemg certliicates for shares m the name of 

a transferor and m respect whereof the Company has reg1stered a transfer) and all mandates 

and other wntten d1rect1ons as to the pay.ment of d1v1dends (bemg mandates or d1rect1ons 

wh1ch have been cancelled), and 

at any t1me after the exp1rat10n of one year from the date of the recordmg thereof, all 

nollficatJOns of change of name or address (mcludmg addresses for the purpose of receipt of 

commumcat1ons m electromc form and any Nommat1on Not1ces) 

202. It shall conclusively be presumed m favour of the Company that every entry 1n the reg1ster 

purportmg to have been made on the bas1s of an mstrument of transfer or other document so 

destroyed was duly and properly made, and every mstrument of transfer so destroyed was a 

vahd and effectiVe mstrument duly and properly reg1stered, and every share certificate so 

TS3/11436869f21CVO/CVD •• 2 .JULY 2010 11 14 



202.1 

202.2 

202 3 

202.4 

destroyed was a vahd and effective certificate duly and properly cancelled, and every other 

document herembefore mentioned was m accordance w1th the recorded part1culars thereof m 

the books or records of the Company prov1ded always that 

the foregomg prov1s1ons shall apply only to the destructiOn of a document m good fa1th and 

Without not1ce of any cla1m (regardless of the part1es thereto) to wh1ch the document m1ght 

be relevant, 

nothmg contamed m th1s Art1cle or Article 20 I shall be construed as 1mposmg upon the 

Company any llab1hty m respect of the destructiOn of any such document earlier than as 

aforesmd or m any other circumstances wh1ch would not attach to the Company m the 

absence of th1s Art1cle or Art1cle 20 I, 

references herem to the destructiOn of dny document mclude references to 1ts d1sposal many 

manner, and 

any document referred to m Art1cles 20 I I, 20 I 2 and 20 I 3 may be destroyed at a date 

ear her than that authonsed by Art1cle 20 I prov1ded that a permanent copy of such document 

shall have been made wh1ch shall not be destroyed before the exp1rat1on of the penod 

applicable to the destruction of the ongmal of such document and m respect of wh1ch the 

Board shall take adequate precautiOns for guardmg agamst fals1ficat10n and shall prov1de 

adequate means for 1ts reproductiOn 

WINDING-UP 

203. The power of sale of a hqmdator shall mclude a power to sell wholly or partmlly shares or 

debentures, or other obligations of another company, e1ther then already constituted, or 

about to be constituted, for the purpose of carrymg out the sale 

204. On any voluntary wmdmg-up of the Company, the liqUidator may, w1th the sanctiOn of a 

spec1al resolutiOn of the Company and any other sanctiOn requ~red by the Act or the 

Insolvency Act 1986 (as amended), d1v1de among the members m spec1e the whole or any 

part of the assets of the Company and may, for that purpose, value any assets and determme 

how the d1v1S10n shall be camed out as between the members or d1fferent classes of 

members Any such d1v1s1on shall be m 1accordance w1th the ex1stmg nghts of the members 

The liqUidator may, w1th the hke sanction, vest the whole or any part of the assets of the 

Company m trustees on such trusts for the benefit of the members as he, w1th the hke 

sanctiOn, shall determme, but no member shall be compelled to accept any assets on wh1ch 

there 1s a llab1hty 

PROVISION FOR EMPLOYEES 

205. The Company may, pursuant to a resolut10n of the Board and m accordance w1th the Act, 

make prov1s1on for the benefit of persons employed or formerly employed by the Company 
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206.1 

206.2 

206.3 

206.4 

206.5 

or any of tts substdtanes m conneclton wtth the cessatton or the transfer to any person of the 

whole or part of the undertakmg of the Company or that substdtary 

INDEMNITY 

SubJeCt to the Act the Company may mdemmfy, out of the assets of the Company, any 

dtrector of the Company or of any associated company agamst all losses and habthttes 

whtch he may sustam or mcur m the executiOn of the duttes of hts office or otherwtse m 

relatton thereto, provtded that thts Arttcle 206 I shall only have effect msofar as tts 

provtstons are not votd under sections 232 or 234 of the Act 

The Company may also mdemmfy, out of the assets of the Company, any dtrector of etther 

the Company or any assoctated company where the Company or such assoctatcd company 

acts as trustee of a penston scheme, agamst IIabtiity mcurred by htm m connect ton wtth the 

relevant company's acttvtttes as trustee of such scheme, provtded that thts Arttclc 206 2 shall 

only have effect m so far as tts provtstons are not votd under sectiOns 232 or 234 of the Act 

SubJect to sccttons 205(2) to (4) of the Act, the Company may provtde a Dtrector wtth funds 

to meet expendtture mcurred or to be mcurred by htm m defendmg (or seekmg relief m 

respect of) any ctvtl or cnmmal proceedmgs brought or threatened agamst htm m connect ton 

wtth any alleged negligence, default, breach of duty or breach of trust by htm m relatton to 

the Company or an assoctated company, and the Company shall be permttted to take or omtt 

to take any actiOn or enter mto any arrangement whtch would otherwtse be prohtbtted under 

secttons 197 to 203 of the Act to enable a dtrector to avotd mcurrmg such expendtture 

SubJect to sectton 206 of the Act, the Company may also provtdc a Dtrector wtth funds to 

meet expendtture mcurred or to be mcurred by hun m defendmg hnnself m an mvcsttgatton 

by a regulatory authonty or agamst actton proposed to be taken by a regulatory authonty m 

connect ton wtth any alleged negligence, default, breach of duty or breach of trust by htm m 

relatton to the Company or any assoctated company and the Company shall be permitted to 

take or omtt to take any actton or enter mto any arrangement whtch would otherwtse be 

prohtbtted under sectiOn 197 of the Act to enable d dtrector to avotd mcurrmg such 

expenditure 

For the purpose of Arttcles 206 I, 206 2 and 206 4 the expresston "assoctatcd company" 

shall mean a company whtch ts etther a substdtary or a holdmg company of the Company or 

a substdtary of such holdmg company as such terms are defined tn the Act 

INSURANCE 

207. SubJect to the provtstons of the Act, the Board shall have the power to purchase and 

mamtam msurance for or for the benefit of any persons who are or were at any ttme 

Dtrectors, officers or employees of the Company, or of any company or body whtch ts tts 

holdmg company or m whtch the Company or such holdmg company has an mterest 
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' 
' I 1 
' 

• 

208.I 

208 2 

208.3 

whether direct or md1rect or which IS many way allied to or associated with the Company or 

who were at any time trustees of any pension fund m which any employees of the Company 

or of any other such company or body are mterested mcludmg (without preJudice to the 

generality of the foregomg) msurance agamst any liability mcurred by such persons m 

respect of any act or omission m the actual or purported execution and/or discharge of their 

duties and/or m the exercise or purported exercise of their powers and/or otherwise m 

relation to their duties, powers or offices m 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 tradmg on the Officml List, the 

Company may prescnbe the form and content of Nommat10n Notices Unless the Company 

prescnbes otherwise, a Nommat10n Notice shall 

208.1.1 

208 I 2 

208.1.3 

208.1.4 

208.1.5 

208.1.6 

208.1.7 

state the name and address of the person nom mated, 

confirm that the member holds shares m the Company on behalf of the person 

nom mated pursuant to the Nommat10n Notice, 

specify whether the person nommated wishes to receive Shareholder 

InformatiOn m hard copy form. m electroniC form or by website commumcation 

dnd mclude any further mformatiOn which the Company will need m order to 

use the means of communicatiOn specified, 

md1cate whether the Information Rights are to be enJoyed only by the person 

nom mated, or whether the member giVIng the notice may also contmue to enJOY 

them, 

specify the date from which It IS to take effect, 

specify the date on which It IS to cease to have effect, or that II IS to have effect 

until further notice or until the member concerned transfers or ceases to hold 

any shares m the Company, and 

be executed by or on behalf of the member and the person nom mated 

Subject to these Art1cles, and only for so long as the shares of the Company are admitted to 

the Official List, the Company shall give effect to any Nommat1on Notice received by 1t m 

accordance With these Articles but m accordance with sectiOn 146(5) of the Act shall not be 

obliged to act on a nommat1on purportmg to relate to certam InformatiOn Rights only 

A nommat10n made by NommatiOn Notice shall cease to have effect 
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• 

208.4 

208.5 

209.1 

209.2 

209.3 

208.3.1 m accordance w1th 1ts terms, or 

208.3.2 m accordance w1th sectwns 148(3), 148(5) or 148(7) of the Act 

If the Company rece1ves a document wh1ch purports to be a Nommat1on Nollce but wh1ch 

does not contam the requ~red mformatJOn or wh1ch IS not g1ven m the form prescnbed by the 

Company, the Company shall, for so long as the shares of the Company are adm1tted to 

tradmg on the Official L1st, g1ve effect to 11 m accordance w1th sect1on 147(5) to the extent 

that 11 IS able to do so and shall not1fy the member that 11 IS mcomplete (and m what respect 

11 IS mcomplete) and that the Company cannot g1ve full effect to 11m 1ts present form 

The Company shall be entitled to treat a Nommat10n Not1ce as surv1vmg a subdiVISion, 

consohdatwn or reclassification of the Company's share capital 

ror so long as the shares of the Company are admllted to tradmg on the Officml L1st, the 

Company shall keep a record of all Nommallon Not1ces wh1ch are m force 

For so long as the shares of the Company are adm1tted to tradmg on the Offic1al L1st, the 

Company shall prov1de any member, on request and Without charge, w1th a copy of the 

records ofNommatwn Not1ces g1ven by that member m so far dS 11 JS able to do so 

The Company may fix a record date for the enJoyment of Information R1ghts or for the 

c~rculatwn of Shareholder lnlormatwn to persons nom mated by Nommat1on Not1ces 

210 Anythmg to be earned out by the Company m Art1cles 209 I and 209 2 may mstead be 

earned out by the Company through 1ts agents 
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SH02 
ln accordance With 
Sect1on 6t9, 621 & 689 
of the Compames Act 
2006 Notice of consolidation, sub-diVISion, redemption of 

shares or re-conversion of stock 1nto shares 

II 

..( What lhts form ts for 
You may use thts form to gtve nottce 
of consohdatton, sub-dtvtston, 
redemptton of shares or 
re-converston of stock tnto shares 

Company details 

')( What lhts form ts NOT fot 
You cannot use thts form tt 
nottce of a converston of st 
stock 

-co-m-pa-ny-nu-m-be-r -Ia !7 f3 Ia f3 f3T1 [6 
Company name tn full I NBNK INVESTMENTS PLC 

fl Date of resolution 

Date of resolutton 

El Consolidation 

Please show the amendments to each class of share 

A26 23/08/2010 11 
COMPANIES HOUSE 

~ Filling 1n th1s form 
Please complete 1n typescnpt or m 
bold black cap1tals 

All fields are mandatory unless 
specified or md1cated by * 

I Prev1ous share structure I New share structure 

Class of shares Number of 1ssued shares Nom1nal value of each Number of 1ssued shares Nommal value of each 
(E 9 Ordinary/Preference etc ) share share 

Sub-division 

Please show the amendments to each class of share 
lr-P_re_v-,o-us_s_h-are-stru_ct_u_re---------~ New share structure 

r.C~Ia-ss-o~f~sh-ar-~----------
(E g Ordinary/Preference etc ) 

Number of 1ssued shares Nommal value of each Number of 1ssued shares Nom1nal value of each 
share share 

jordlnary 50,000 1 00 50,000 0 10 
f--------

50,000 0 90 jneferred 

Redemption 

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

Class of shares 
(E 9 Ordmary/Prelerence etc ) 

B I S I Oepill'"tment for Business 
lnnovilltlon & Sklls 

,-------
Number of 1ssued shares Nom1nal value of each 

share 

CHFP025 
05/10 Vers<on 4 0 laserform lntemabonaJ 5/10 



SH02 
Not1ce of consolidation, sub-diVISIOn, redemption of shares or re-conversion 
of stock 1nto shares 

•• Re-conversion 

Please show the class number and nominal value of shares followmg re-convers1on from stock 

j New share structure 

I Value of stock Class of shares Number of tssued shares Nom1nal value of each 
(E g Ordmary/Preference etc ) share 

Statement of capital 

Sect1on 7 (also Sect1on 8 and Section 9 1f appropnate) should refiect the company's 
1ssued cap1tal following the changes made 1n th1s form 

Ill Statement of capital (Share capital in pound sterling(£)) 

Please complete the table below to show each share classes held m pound sterling 
If all your 1ssued cap1tal1s m sterling, only complete Sect1on 7 and then go to Section 10 
Class of shares Amount pa1d up on Amount (1f any) unpa1d I Number of shares 0 Aggregate nom1nal value 0 
(E g Ordmary/Preference etc ) each share 0 on each share 0 

lord1nary I 0 10 I 500001£ 5,000 00 

loeferred I 0 90 I 500001£ 45,000 00 

£ 

£ 

Totals I 100000 1£ 50,000.00 

ll Statement of capital (Share cap1tal1n other currenc1es} 

Please complete the table below to show any class of shares held m other currenc1es 
Please complete a separate table for each currency 

Currency 

Class of shares Amount pa1d up on Amount (1f any) unpa1d I Number of shares 0 Aggregate nom1nal value 0 
(E g Ordinary I Preference etc ) each share 0 on each share 0 

Totals 

Currency 

Class of shares Amount patd up on Amount (1f any) unpaid I Number of shares 0 Aggregate nommal value 0 
(E g Ordinary/Preference etc ) each share 0 on each share 0 

Totals 

0 lncludmg both the nommal value and any 0 Number of shares ISSued multiplied by Contmuat1on pages 
share prem1um nomtnal value of each share Please use a Statement of Cap1tal contmuatton 

8 TOtal number of ISSUed Shares In thiS ClaSS 
page 1f necessary 
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SH02 
Not1ce of consohdatton, sub-dtvtston, redemption of shares or re-conversion 
of stock mto shares 

Dl Statement of cap1tal (Totals) 

Please g1ve the total number of shares and total aggregate nommal value of 0 Total aggregate nommal value 
1ssued share cap1tal Please list total aggregate values 1n 

different currenc1es separately For 

Total number of shares 100000 example £100 +€100 +$10 elc 

Total aggregate 50000 
nommal value 0 

i1il Statement of capital (Prescnbed particulars of nghts attached to shares) e 
Please g1ve the prescnbed particulars of nghts attached to shares for each 0 Prescnbed particulars of nghts 
class of share shown 1n the statement of cap1tal share tables 1n Sect1on 7 and attached to shares 

Sect1on 8. The particulars are 
a part1culars of any votmg nghts, 

Class of share Ord1nary mclud1ng nghts that anse only 1n 
certa1n circumstances, 

Prescnbed particulars a The total number of votes a member present 1n b particulars of any nghls. as 
respects d1v1dends, to part1c1pate 

person or (be1ng a corporat1on) who 1s present by a m a dJstnbutJon, 
duly author1sed representat1ve or a proxy for a c part1culars of any nghts, as 
member has on a show of hands shall be determ1ned respects cap1tal, to part1c1pate m a 

1n accordance w1th the Act On a poll every member d1stnbut1on (mcludtng on wmdmg 

present 1n person or by proxy or by representat1ve up), and 
d whether the shares are to be 

(1n the case of a corporate member) shall have one redeemed or are liable to be 
vote for each share of wh1ch he 1s the holder, redeemed at the option of the 
proxy or representat1ve On a poll, a member company or the shareholder and 

ent1tled to more than one vote need not, 1f he any terms or cond1t1ons relatmg to 

votes, use all h1s votes or cast all the votes 1n 
redemption of these shares 

the same way (CONT'D) A separate table must be used for 
each class of share 

Class of share loeferred Please use a Statement of cap1tal 

Prescnbed particulars The holders of the Deferred Shares w1ll not be 
continuation page 1f necessary 

a 
ent1tled to rece1ve not1ce of any general meet1ng 
of the Company or to attend, speak or vote at any 
such meet1ng 
b The Deferred Shares shall confer no r1ght to 
part1c1pate 1n the prof1ts of the Company 
c The holders of the Deferred Shares shall not be 
ent1tled to any r1ght of part1c1pat1on 1n the 
assets of the Company ava1lable for d1str1but1on 
save for on a w1nd1ng up or a return of cap1tal, lll 

wh1ch case the assets of the Company ava1lable for 
d1str1but1on shall be appl1ed 1n pay1ng (CONT'D) 

Class of share 

Prescnbed part1culars 
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In accordance w1th 
Section 619, 621 & 699 
of the Compames Act 
2006 

SH02- continuation page 
Not1ce of consolidation, sub-diVISIOn, redempt1on of shares or 
re-conversion of stock 1nto shares 

l1ii Statement of capital (Prescnbed particulars of nghts attached to shares) 0 
------------ ~-----------------0 Prescnbed particulars of nghts 

attached to shares 
Class of share Ord1nary 

Prescnbed parttculars b The Company may by ord1nary resolut1on declare 
that out of prof1ts ava1lable for d1str1bution 
there be pa~d d~v~dends to members 1n accordance 
w1th the1r respect1ve r1ghts and pr1or~t~es but no 
d1v1dend shall exceed the amount recommended by the 
Board Except as otherw1se prov1ded by the Articles 
or the r1ghts attached to any shares, all d1v1dends 
shall be declared and pa1d accord1ng to the amounts 
pa1d on the shares 1n respect of wh1ch the d1v1dend 
1s pa1d All d1v1dends shall be apport1oned and 
pa1d proport~onately to the amounts pa1d or 
cred~ted as pa1d on the shares dur1ng any port~on 
or port1ons of the per~od 1n respect of wh1ch the 
d1v~dend ~s pa1d, but 1f any share 1s 1ssued on 
terms prov1d1ng that ~t shall rank for d1v1dend as 
from a part1cular date or be ent~tled to d1v1dends 
declared after a part~cular date, such share shall 
rank for or be ent1tled to d1v1dends accord~ngly 
c On any voluntary w~nd1ng-up of the Company, the 
l~qu~dator may, w1th the sanct1on of a spec1al 
resolut1on of the Company and any other sanct1on 
requ1red by the Act or the Insolvency Act 1986 (as 
amended), d1v1de among the members 1n spec1e the 
whole or any part of the assets of the Company and 
may, for that purpose, value any assets and 
determ1ne how the d1v1s1on shall be carr1ed out as 
between the members or d1fferent classes of 
members Any such d1v1s~on shall be ~n accordance 
w1th the ex1st1ng r1ghts of the members The 
l1qu1dator may, w~th the l1ke sanct1on, vest the 
whole or any part of the assets of the Company in 
trustees on such trusts for the benef1t of the 
members as he, w1th the l1ke sanct1on, shall 
determ1ne, but no member shall be compelled to 
accept any assets on wh1ch there 1s a l1ab1l1ty 
d The Ord1nary Shares are not redeemable. 

The particulars are 
a particulars of any vot1ng nghts, 

1nclud1ng nghts lhat anse only 1n 
certam Circumstances. 

b partlculaiS of any nghts, as 
respects d1v1dends, to partiCipate 
m a d1stnbubon, 

c particulars of any nghts, as 
respects cap1tal, to part1c1pate 1n a 
d1stnbutlon (mclud1ng on wmdmg 
up), and 

d whether the shares are to be 
redeemed or are liable to be 
redeemed at the opt1on of the 
company or the shareholder and 
any terms or cond1t1ons relatmg to 
redemption of these shares 

A separate table must be used for 
each class of share 
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In accordance wsth 
Sect1on 619, 621 & 689 
of the Compames Act 
2006 

SH02 - continuation page 
Nottce of consolidation, sub-dtvtston, redemptton of shares or 
re-converston of stock 1nto shares 

il!i Statement of capital (Prescnbed parttculars of nghts attached to shares) 0 
---------- ~~~~~~---

Class of share Deferred 0 Prescnbed partJculars of nghts 

Prescnbed parttculars (CONT' D) to the holders of the Deferred Shares the 
nom1nal cap1tal pa1d up or cred1ted as pa1d up on 
such Deferred Shares only after pay1ng to the 
holders of the Ord1nary Shares the norn1nal cap1tal 
pa1d up or cred1ted as paid up on the Ord1nary 
Shares held by them respect1vely, together w1th the 
sum of £10,000,000 on each Ord1nary Share 
d The deferred shares are not redeemable 

attached to shares 
The particulars are 
a partJculars of any vobng nghts, 

1nclud~ng ng hts that anse on~ 1n 
certam orcumstances. 

b partJculars of any nghts, as 
respects d1v1dends, to part1c1pate 
1n a d1stnbut1on, 

c particulars of any nghts. as 
respects cap1tal, to partiCipate 1n a 
d1stnbut1on (mclud1ng on wsndmg 
up), and 

d 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 cond1t1ons relating to 
redemption of these shares 

A separate table must be used for 
each class of share 
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Class of share 

Prescnbed particulars 

Class of share 

Prescnbed part1culars 

Ill 
------
S1gnature 

SH02 
Not1ce of consohdatton, sub-dtvtston, redemption of shares or re-converston 
of stock 1nto shares 

Stgnature 

11 am s1gn1ng th1s form on behalf of the company 

Signature 

~edt_ 
Representing Law Debenture Corporate ServiCes Ltd 

Th1s form may be s1gned by 
~or 0, Secretary, Pe&son a•rthansed Q Admtntstrator Admmtstratlve 

Recmver, Rec9rver, Reeerwer meneger, GIG RreAager 

----------------

0 Prescnbed partJculan; of nghts 
attached to shares 
The partJculars are 
a partJculars of any vobng nghts, 

rncludrng nghts that anse only m 
certarn crrcumstances, 

b partrculars of any nghts, as 
respects drv1dends, to partrc1pate 
rn a dlstnbutJon, 

c partJculars of any nghts, as 
respects caprtal, to partJc:pate rn a 
drslnbubon (rncludrng on wrndrng 
up), and 

d whether the shares are to be 
redeemed or are liable lo be 
redeemed at the opbon of the 
company or the shareholder and 
any terms or condtltons relatmg to 
redempbon of these shares 

A separate table must be used for 
each class of share 

Please use a Statement of caprtal 
contmuat1on page rf necessary 

f) Socretas Europaea 
If the form rs berng filed on behalf 
of a Socretas Europaea (SE) please 
delete 'drrector' and msert detarls 
of whrch organ of the SE the person 
s1gnmg has membership 

0 Person authorised 
Under erther sectron 270 or 27 4 of 
the Companres Act 2006 
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SH02 
Not1ce of consolidation, sub-dJVJSJon, redemplion of shares or re-conversion 
of stock 1nto shares 

r , Presenter mformat1on II Important information 

You do not have to g1ve any contact mformat1on, but 1f Please note that all mformat1on on this form Will 
you do 11 Will help Compames House 1f there 1s a query appear on the public record. 
on the form The contact mformat1on you g1ve Will be 
VISible to searchers of the public record !'SI Where to send 

I ""'"""""" CHARLOTTE DENCER You may return this form to any Compames House 
I Companyname address, however for expediency we advise you to 

TRAVERS SMITH LLP return it to the appropnate address below· 

For compames registered m England and Wales. 
I Address l 0 SNOW HILL The Reg1strar of Compames, Companies House, 

Crown Way, Cardiff, Wales, CF14 3UZ 
DX 33050 Cardiff 

For companies registered m Scotland. 
1 Post town LONDON The Reg1strar of Compames, Compames House, 

Fourth floor, Edinburgh Quay 2, 
County/Reg1on 139 Fountambndge, Edinburgh, Scotland, EH3 9FF 

I""'""' IE!cfl!Aif2fAIL DX ED235 Edinburgh 1 
or LP - 4 Edmburgh 2 (Legal Post) 

l Country UNITED KINGDOM For compames registered in Northern Ireland I OX 1111079 The Registrar of Compames, Compan1es House, 
Second Floor, The L1nenhall, 32-38 L1nenhall Street, 

I Telephone 0 2 0 7 295 3332 Belfast, Northern Ireland, BT2 8BG 
DX 481 N R Belfast 1 

P'4! Checklist 
U Further information We may return forms completed mcorrectly or 

With mformat1on m1ssmg. For further mformat1on, please see the guidance notes 

Please make sure you have remembered the 
on the website at www compameshouse gov uk or 
email enqUJnes@companJeshouse gov uk 

folloWing 

D The company name and number match the Thrs form is available in an 1nformat1on held on the public Reg1ster 
D You have entered the date of resolut1on 1n alternative format. Please visit the 

Sect1on 2 forms page on the website at D Where applicable, you have completed Sect1on 3, 4, 
5 or 6 www companieshouse.gov uk 

D You have completed the statement of capital 
D You have s1gned the form 

CHFP025 
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Chairman's statement 

The UK bankmg sector has been severely affected by the financtal cnsts A number of banks have been wholly or parttally 

nattonahsed, others have been rescued through takeover by a stronger mstttubon There ts a wtdespread convtctton that the 

bankmg sector needs to change These condtttons present an apportumty for the emergence of a stZ.eable new entrant to the 

mdustry and that ts what we are seektng to deltver through NBNK Investments pic- the creataon through acqutsttton of a new 

and stgmficant retatl and SME bank on the Htgh Street, whtch will focus on provtdtng tts customers wtth the postttve bankmg 

expenence that many feel has been lost tn recent times 

When I was first approached to set up and lead the Company, I spent a constderable amount of time talking to people at the 

h1ghest levels 1n Government, the Bank of England and the FSA I also spoke at length with potential rnst1tut1onal rnvestors I 

was very encouraged by the umformly pos1bve response that our propos1t1on rece1ved and became convmced that 1t could 

succeed I was Similarly encouraged when md1vrduals of the cahbre of S1r David Walker and Lords Brennan, Forsyth and McFall 

agreed to become directors As a result. we have assembled a board of exceptional ab1hty and character Our llstmg on AIM 

was fully subscnbed and the post-hstmg nse m share pnce demonstrates that there IS tang1ble support for NBNK m the 

marketplace The board IS grateful to our mvestors, who have clearly recogmsed the potential 1n what we are trymg to achreve 

The hard work of dehvenng the propos1t1on began 1mmedrately after llstmg and has recently gamed momentum wrth the 

appomtment of Gary Hoffman as our Ch1ef Executive Gary has a wealth of bankrng mdustry expenence and we are delrghted 

that he has committed hrs future to NBNK In a very short t1me, Gary has assembled a team of key semor bankmg execut1ves 

who have begun the major task of prepanng NBNK to meet the challenge of becomrng a fully funct1onrng bank 1mmed1ately 

after a successful acqurs1t1on 

NBNK has made a great deal of progress very quickly and, until recently, wrthout rts own full t1me staff I should hke to record 

my thanks therefore to those who have worked on the Company's behalf to get us up and runnrng In particular, Gav1n Kelly, 

John Artk.en and the team at K1nmont, together With Paul Hodges, James Durkin and the Cenkos team, who developed the 

Company's propos1t1on and the team at Law Debenture who have prov1ded v1tal mfrastructure support 

Peter Levene 

Cha1rman 
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The Board 

Lord Levene of Portsoken K B E (Chalnnan) 

Lord Levene ts the current chatrman of Uoyds, followmg hts electton m November 2002 He ts chatrrnan of General Dynamtcs 

UK Llmtted and a member of the board of TOTAL SA, Chtna Constructton Bank and Haymarket Group He ts the chatrman of 

lnternattonal Fmanctal Servtces London and ts a member of the House of lords Select Committee on Economtc Affatrs He ts 

an Alderman of the Ctty of London and served as Lord Mayor m 1998/99 Lord Levene has served as vtce chatrman of 

Deutsche Bank and has held the posttton of Chatrman of Bankers Trust lntemattonal 

Sir David Walker (Deputy Chairman and Senior Independent Dtrector) 

Str Davtd Walker ts a semor advtsor to Morgan Stanley lnternattonal Ltmtted where he was prevtously chairman S1r Dav1d has 

also held roles mclud1ng deputy chairman of Lloyds Bank, non-executive director of National Power and execut1ve director of 

the Bank of England He IS the author of The Walker Rev1ew of Corporate Governance 1n UK Banks and Fmanclallnstltut1ons m 

the hght of the expenence of crrt1calloss m the financial system 

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

Lord Brennan IS a member of the House of Lords He IS cha1rman of the Caux Round Table Global Govern1ng Board and 

chauman of Jund1ca Investments Limited He was chairman of the Bar of England and Wales m 1999 H1s spec1al mterests 

mclude mternat1onal development and financial and corporate governance, 1n particular 1n connection w1th the recent financial 

CriSIS 

Lord Forsyth of Drum lean (Non-executive director) 

Lord Forsyth IS a semor adv1ser to Evercore Partners and a non-execut1ve director of J & J Denholm Lim1ted and of the Centre 

for Polley Stud1es He has previously been a d1rector of corporate finance at Flemmgs, v1ce cha1nnan of Investment Bankmg 

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 m Government for more than 10 years as Secretary of State for Scotland, as a Mm1ster of 

State of the Home Office and the Department of Employment and as Parliamentary Pnvate Secretary to the Fore1gn Secretary 

Lord McFall of Alclu1th (Non-executive d1rector) 

Lord McFall IS a member of the House of Lords He was an MP for West Dunbartonsh1re from 1987 unbl he stood down at the 

2010 General Election He held vanous pos1t1ons an oppos1t1on and Government and was chamnan of the Treasury Select 

Committee for 9 years H1s spec1al Interests mclude regeneration and commun1ty development as well as fore1gn affairs and 

mternat1onal development 
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Directors' report 

The dtrectors present thetr report and the audtted financtal 

statements for the penod ended 31 December 2010 The 

Company, whtch IS hsted on AIM, has no substdtanes 

Therefore, the financtal statements at pages 18 to 31 

relate to the Company's acttvtttes alone 

Share capttal 

The Company has tssued 50,050,000 ordmary shares of 

10 pence each Thts constttutes the total vottng nghts 

In addttton. certatn warrants were created and (m some 

cases) tssued at hsttng as follows 

• 

• 

• 

Placee warrants - tssued pro rata to mstttuttonal 

shareholders at llstmg to an aggregate total of 7 4% 

of the fully dtluted share capttal at a subscnptton 

pnce of 100 pence per share The warrants are 

transferable and can be exerctsed at any ttme up 

until 31 August 2020 There have been no exercises 

to the date of th1s report, 

Placee B warrants - ISSued to the directors and 

certam others at listing up to a max1mum of 0 1% of 

the fully diluted share cap1tal at a subscnpt1on pnce 

of 100 pence per share The exerc1se penod IS as 

descnbed above Details of the Placee B warrants 

ISsued to the directors are Included w1thm the 

Directors' Remunerat1on Report at page 14, 

Founder warrants - the Remuneration Comm1ttee 

may award Founder warrants to Lord Levene, 

Kmmont Adv1sory (financial advisor) and Cenkos 

Secunbes pic (NOMAD and broker) up to an 

aggregate of 2 5% of the fully diluted share cap1tal at 

a subscnpt1on pnce of 130 pence per share The 

exerc1se penod IS as descnbed above There have 

been no grants of Founder warrants to the date of 

th1s report 

Business review 

The Company was mcorporated on 2 July 2010 as De 

Facio 9999 pic On 2 Augusl 2010, 11 changed 1ls name lo 

NBNK Investments pic The d1rectors of the Company who 

served m the penod are 

Lord Levene of Portsoken KBE (appomted 16 July 201 0), 

Lord Brennan of B1bury QC (appointed 16 July 2010), 

Lord McFall of AlciUith (appomled 16 July 2010), 

Sir Dav1d Walker (appomted 16 July 2010), 

Lord Forsyth of Drum lean (appomled 30 July 201 0), 
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Mr J Aitken (appomted on mcorporat1on, res1gned 16 July 

2010), 

Mr G Kelly (appomted on mcorporat1on, res1gned 16 July 

2010), and 

Mr C McGreevy (appomted 16 July 2010, res1gned 7 

October 201 0) 

The Company was established because the directors 

bel1eve that cond1t1ons are nght for the establishment of a 

new UK retail and SME bank1ng and savmgs operatmn 

The directors' VISIOn 1s shared by a core group of leadmg 

JnstJtutJonal Investors (pnnc1pal shareholders are hsted at 

page 6) each of whom subscnbed for ordmary shares 

when the Company listed on AIM 

The directors' strategy IS to focus on the UK market, 

1mtlally m the retail bankmg and SME areas but, over time, 

With an mtent1on to expand mto reta1l wealth management 

The directors bel1eve that UK domestic bankmg and 

wealth management have h1stoncally produced a h1gh 

return on equ1ty and a relatively low volatility earn1ngs 

profile Domest1c returns for the larger UK banks at group 

level have typically been diluted by overseas expansion 

and mvolvement m more volatile busmess areas such as 

mvestment and wholesale bank1ng The Company IS 

focusmg on acquiSitions as the means of commencmg and 

scaling 1ts bank1ng operations 1n the UK and mtends to 

acqwre one or more established, t11gh qual1ty bankmg 

busmesses wh1ch w1ll be funded by further substanttal 

fundra1smgs v1a a prem1um hstmg on the London Stock 

Exchange In the short to med1um term, the strategy IS to 

bUild a busmess that would represent approximately 4-6% 

of the UK banking market w1th a branch network of some 

400-600 branches across the UK, w1th a focussed reg1onal 

strategy for Scotland, England and Wales 

The net proceeds of the Company's AIM hstmg are bemg 

used to build a platfonn from wh1ch the Company can 

make a credible and senous b1d to acqwre substantial 

bankmg sector assets 

The Company has made good progress s1nce 1ts l1stmg 

Announcements w1ll be made 1n the usual way and at 

appropnate t1mes, as and when the Company's 

d1scussJons progress towards acquJs1t1on 

In 1ts early days, the Company has employed the serv1ces 

of third party speCialists to ass1st m estabhshmg 1ts 

presence These mclude Kmmont, Cenkos, Bell Pottmger 

(PR adviser) and Law Debenture Corporate Serv1ces 
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(company secretary and finance function) A short term 

lease has been taken on prem1ses at One Angel Court 

A key execut1ve management team has been recru1ted 

Gary Hoffman Will formally take up h1s role as Ch1ef 

Executive on or about 1 May 2011 He IS operating as 

Chief Execut1ve des1gnate until that date, pend1ng 

completion of a penod of gardemng leave from h1s 

prev1ous employer Gary Hoffman has Identified and 

recruited a number of key execut1ves mcludmg S1mon 

Markey as Programme D1rector, Paulette Rowe as 

Strategy Director and Tom Wood as Fmance Programme 

Director, each of whom brmgs considerable bankmg 

expenence to bear The board IS delighted With the cal1bre 

of mdiVIdual that Gary Hoffman has been able to attract 

The1r presence w111 add reaiJmpetus to the Company m 1ts 

acquiSition negot1at1ons 

The executive team has been engaged on contracts that 

prov1de for relatively short term severance should an 

acquiSition not be forthcommg, but appropnate mcent1ves 

payable 1n the event of a substantial acquiSition 

Remuneration packages have been kept Simple so as to 

m1n1m1se long term financial commitments 

As part of the negotiations on Gary Hoffman's 

appomtment, the directors have resolved not to make any 

attempts to acqUire any of Northern Rock Pic's assets for 

a penod of 12 months from 4 November 2010 

Smce the Company's strategy IS dependent upon 

acquiSitions, the directors Will keep under rev1ew the long 

term prospects for the Company and, should rt become 

clear that no substantial acquiSition IS achievable, they Will 

conSider wmdmg up the Company and returnmg assets to 

shareholders The directors believe however that a 

substantial acquiSition IS well w1thm the Company's 

compass 

Corporate Governance 

The d1rectors support h1gh standards of corporate 

governance and have stnved, msofar as practicable g1ven 

the Company's s1ze and nature, to comply w1th the UK 

Corporate Governance Code The directors believe that, 

m substantial part, they have been able to operate the 

Company 1n compliance w1th the Code Accordmgly, a 

Corporate Governance Report IS set out at pages 8 to 11 

and a Directors' Remuneration Report at pages 12 to 15, 

both of wh1ch are deemed to be mcorporated as part of 

th1s directors' report 
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Key performance indicators ('KPis') 

The pnnc1pal financial KPI IS the rate at wh1ch the 

Company IS spend1ng the hstmg proceeds The directors 

momtor closely the management accounts of the 

Company to ensure that expenditure IS proportionate and 

consistent w1th the Company's strategy SUitable controls 

are 1n place to enable the directors to respond qu1ckly to 

changes 1n the Company's Circumstances There 1s 

regular dialogue w1th shareholders, reflecting the board's 

des1re to keep them assured that their mvestment IS bemg 

properly managed 

The pnnc1pal non-financ1al KPI1s the Company's progress 

towards an acquiSitiOn The board contmuously momtors 

d1scuss1on progress and the cha1rman IS personally and 

actively mvolved m all aspects of the diSCUSSIOns 

D1v1dend policy 

The Company IS seekmg to build up 1ts operations dunng 

1ts first two to three years, dunng wh1ch t1me 1t IS unlikely 

that the Company Will pay diVIdends Thereafter, and 

subject to compliance w1th the Compames Act 2006 and 

regulatory capital reqUirements, rt IS the mtent1on of the 

directors to pay d1v1dends on the bas1s of a progress1ve 

d1v1dend policy 

Principal nsks and uncertamtles 

The pnnc1pal nsk for the Company ts that 1ts acqu1S1t1on 

strategy fallS Should thts be the case, the directors Will 

resolve that the Company should be wound up and 1ts 

remammg assets returned to shareholders 

The d1rectors believe however that one or more 

acquiSitions are a rea1tst1c poss1b11ity The board has 

developed a matnx of the pnnc1pal nsks that face the 

Company lead1ng up to and 1mmed1ately post any 

acqUISition Appropnate controls are m place to manage 

those nsks and the Company has 1n place the resources 

necessary to manage acqUISition negotiations effedJvely 

so that the Company can hit the ground runmng, once 1ts 

first acquiSition has been secured 

Directors' sharehold1ngs 

Beneficial mterests 1n the ordinary shares of the Company 

as at 31 December 2010 are set out m the Directors' 

Remunerat1on report at page 14 
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Substantial shareholdlngs 

The directors are aware of the followmg ex1st1ng 

shareholders of the Company who are Interested, directly 

or indirectly, 1n 3% or more of the Issued share capital of 

the Company as at 28 February 2011 

Name % of1ssued 
share 

cap1tal held 
lnvesco Asset 
Management 29 5 

Av1va Investors Global 11 54 
Serv1ces 

Bailie GiffOrd & Co 9 60 

Och Z1ff Management 9 40 

F & C Asset Management 8 98 

Moore Cap1tal 7 96 
Management 

BlackRock Investment 7 00 
Management (UK) 

JP Morgan Asset 600 
Management 

Cenkos Channel Islands 3 63 

Other shareholdlng disclosures 

The Company IS not aware of any person or ent1ty who, 

directly or md1rectly, JOintly or severally, would or could 

exerc1se control over the Company and there are no 

arrangements m place, the operation of wh1ch could result 

m 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 avo1d conflicts 

of mterest The board has established procedures to deal 

w1th conH1cts and potential conflicts, wh1ch mcludes an 

annual rev1ew of the board's conflicts registers Each 

director has declared all matters that m1ght g1ve nse to a 

potential conflict of mterest and these have been 

considered and, as requ1red, approved by the board In 

the op1mon of the directors, the procedures on managmg 

confl1cts of mterest are work1ng effectively 

No d1rector has or has had any mterest m any transact1on 

w1th the Company wh1ch IS or was unusual 1n 1ts nature or 

cond1t1ons or s1gmficant to the bus1ness of the Company 

and effected dunng the penod under report 
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Shareholder relat1ons 

The Company has a relatively small number of 

shareholders In add1t1on to the regulatory obligations to 

keep shareholders Informed of developments through 

general announcements, the Company's NOMAD 

ma1ntams dialogue and commumcatJon between the board 

and shareholders The chamnan has attended many 

meetings w1th shareholders and makes htmself freely 

available for dialogue on request Shareholders (1ncludmg 

shareholders w1thm nommee compan1es where the 

nommee has made appropnate arrangements) rece1ve a 

copy of the annual report and of any 1ntenm and half 

yearly statements The Company mtends to commumcate 

With shareholders pnnc1pally by electromc means but 

shareholders may 'opt m' to receipt of hard copy reports 

etc published by the Company Shareholders have access 

to the chairman or rf they prefer to the semor mdependent 

director, S1r Dav1d Walker, should they w1sh to d1scuss any 

matters of concern 

Employee participation 

The Company has Introduced a number of employee 

share schemes m ant1C1pat1on of engagmg samar staff 

The details of these schemes are set out m full 1n the 

admiSSIOn document and compnse options and a 

performance share plan for execut1ves and SAVE and SIP 

arrangements to operate on an all-employee bas1s 

Corporate Soc1al Responsibility and Sustalnab1llty 

The Company has not yet adopted polic1es on corporate 

soc1al respons1b1hty and sustamab11ity, but will do so when 

1ts ad1v1t1es warrant 

Chantable donattons 

The Company has not made any chantable donations to 

date Followmg an acquiSition, the d1rectors may cons1der 

the establishment of a Chantable Foundation or s1m1lar 

Political donations 

The Company has not made any payments or donations 

that would be classtfied as pohbcal donations and does 

not mtend to seek shareholder approval m the 1mmed1ate 

future to make such payments or donations 

Statement of directors• responsibilities in relation to 

the financial statements 

The directors are responsible for keep1ng proper 

accountmg records that d1sc\ose w1th reasonable accuracy 

at any t1me the financial pos1t1on of the Company, for 

safeguardmg the assets of the Company, for takmg 

reasonable steps for the prevent1on and detect1on of fraud 

Reg1stered number 07303316 



and other 1rregulant1es and for the preparation of a 

directors' report wh1ch complies With the requirements of 

the Compames Act 2006 The d1rectors are responsible for 

prepanng the annual report and financ1al statements m 

accordance w1th the Compan1es Act 2006 The d1rectors 

have elected to prepare financial statements under 

International Fmanc1al Reportmg Standards (IFRS) as 

adopted by the European Umon 

International Accounting Standard 1 reqwres that financial 

statements present fairly for each financ1al penod under 

report the Company's financial poSition, financ1al 

performance and cash flows Th1s requ1res the faithful 

representation of the effects of transactions, other events 

and cond1t1ons 1n accordance With the defimt1ons and 

recogmt1on cntena for assets, hab111t1es, 1ncome and 

expenses set out m the !FRS 'framework for the 

preparation and presentatiOn of financial statements' A 

fa1r presentation requ1res the directors to 

• Consistently select and apply appropnate accountmg 

pollc1es, 

• Present mformat1on, 1ncludmg accounting 

pollc1es, m a manner that provides relevant, reliable, 

comparable and understandable Information, and 

• Prov1de add1t1onal disclosures when compliance w1th 

the specific requirements m !FRS IS InsuffiCient to 

enable users to understand the 1mpact of part1cular 

transactions, other events and cond1t1ons on the 

Company's financial and financ1al 

performance 

Fmanc1al statements are published on the Company's 

webs1te m accordance w1th leg1slat1on m the Unrted 

Kmgdom govermng the preparation and d1ssemmat1on of 

financ1al statements 

Statement of Information given to auditors 

The d1rectors have confirmed that so far as they aware, 

there IS no relevant audit mformat1on of wh1ch the 

Company's auditors are unaware, and that they have 

taken all the steps that they ought to have taken as 

directors 1n order to make themselves aware of any 

relevant audit 1nformat1on and to establish that the 

Company's aud1tors are aware of that mformat1on 

Statement of going concern 

The directors have disclosed m the foregomg the current 

status of the Company Other than Interest mcome, 1t IS 

not producmg revenues and 1ts future success relies on 

the ab1hty to secure an acquiSition of bankmg assets In 
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the event that no such acqu1S1t1on IS achieved w1thm a 

penod of 18 months from the date of th1s report, the 

directors Will consider whether 1t IS appropnate for the 

Company to contmue 1ts act1v1t1es 

The directors are confident that the Company will ach1eve 

one or more acquiSitions w1thm the foreseeable future 

The Company remams able to meet 1ts liabilities as they 

fall due Shareholders accepted, when the Company hsted 

on AIM, that there was a nsk of the Company not bemg 

able to succeed m 1ts strategy, 1n wh1ch event, they would 

not rece1ve back the full value of thetr ongmal mvestment 

Accordmgly, the dlfectors have concluded that 1t IS 

reasonable for the Company's accounts to be prepared on 

a go10g concern basts 

Audttors 

The aud1tors, BOO LLP, were appomted by the board on 9 

December 2010 A resolution Will be proposed at the 

annual general meeting to appomt BOO LLP as aud1tors 

for the ttme bemg 

By Order of the Board 

Law Debenture Corporate Serv1ces Limited 

Secretary 

14 March 2011 
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Corporate Governance 

The directors have resolved to comply w1th the proviSions 

of the UK Corporate Governance Code (the 'Code') to the 

max1mum extent practicable, notw1thstandmg the 

Company's status as an AIM 11sted Company 

The totlowmg paragraphs set out how the Company has 

applied the ma1n and supporting prmctples 1n the Code 

and explam, where appropnate, Circumstances where 1t 

has not been poss1ble to comply The relevant vers1on of 

the Code IS that published 1n June 2010, applicable to 

report1ng penods begmmng on or after 29 June 2010 Th1s 

corporate governance statement forms a part of the 

directors' report 

Board leadership 

The board IS compnsed of one executive d1rector (the 

cha1rman) and four non-executive dtrectors rNEOs~) 

Under the leadership of the cha1rman, Lord Levene, the 

board operates 1n a consensual, open manner There IS a 

formal schedule of matters speCifically reserved for the 

board, which Includes respons1b1l1ty for strategy, financial 

performance (mcludmg treasury oversight), legal matters 

affectmg the Company, commumcat1ons w1th shareholders 

and overall pohcy matters Once the ch1ef executive 

formally takes up h1s role, the board Will document those 

dec1s1ons that are to be delegated to management 

The board meets monthly and all directors stnve to attend 

all meetmgs The attendance record for each director 1s 

set out at page 10 

The chatrman spends at least one day each week on the 

bustness of the Company He was the dnv1ng force behmd 

the advent of the Company and actmg w1th his fellow 

d1rectors, has set out the Company's strategic a1ms All 

directors are prov1ded w1th regular updates on the key 

developments of the Company and have access at all 

times to the chairman, the deputy chairman and the 

executive team Ad1ve parttc1pat1on by the NEOs IS 

encouraged at board meet1ngs and IS forthcoming 

The NEDs bnng With them a wealth of bankmg, polrt1cal 

and legal expenence Each of them 1s commrtted to the 

strategiC a1ms of the Company, but has the tndependence 

of character to scrut1n1se the performance of the 

Company's staff and adv1sers and where necessary, to 

ask searchmg questions The Senter Independent Director 

IS S1r Oav1d Walker 
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Board Independence 

All of the NEDs were Independent at appointment and 

rema1n so Lord Levene was not Independent at 

appointment because he IS an executive 

Board effectiveness 

The board IS of proportionate s1ze and expert1se to 

manage the Company's act1v1t1es It has the nght balance 

of sk1lls, expenence, mdependence and knowledge to 

deliver the Company's strategiC a1ms When 1t becomes 

appropnate to change the board's compos1t1on, the 

Nomrnat1ons Comm1ttee wtll conduct a thorough search 

conststent wtth good governance requtrements to ensure 

that future appointments are made on ment, agatnst 

ObJecttve cntena, recogntsmg the benefits to be had 

through dtverstty on the board 

Regarding 1nduct1ons for the dtrectors, each d1rector 

stgned a responstbtltty statement pnor to hstmg and they 

all acqutred appropnate knowledge of the Company and 

the1r obhgattons as NEDs as part of that process The 

NEDs have access to the company secretary for advice 

on corporate matters and to ensure satisfactory 

mformatton flows They also have access to Independent 

professional adv1ce at the Company's expense and the 

Company has arranged appropnate tnsurance cover tn 

respect of legal act1on agamst 1ts dtrectors 

Durmg 2011 and led by the chatrman, the board w111 be 

tmplementmg annual appratsal procedures so that rts own 

performance and that of tts commtttees, the chatrman and 

mdtv~dual directors can be assessed and momtored tn 

accordance wtth Code requtrements Thts w111 tnclude 

appropnate means to ensure that the directors are able to 

update and refresh thetr skills and knowledge 

All d1rectors are subject to annual re-electton by 

shareholders 

There are engagement letters tn place govermng the 

appomtment of each d1rector, further deta1ls of which are 

set out m the Dtrectors' Remuneration Report It IS a term 

of their engagement that directors make ava1lable 

suffictent ttme to commrt to the duttes expected of them 
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Board commattees 

The board has established aud1t, remuneration, 

nom1nat1on and nsk committees Follow1ng an acqUISition, 

1t Will be necessary to establish other committees and to 

rev1ew the terms of reference of the ex1stmg committees to 

ensure that the Company IS fully 1n compliance w1th the 

Walker Rev1ew 

Each committee has terms of reference, which are 

published on the Company's webs1te at 

http //nbnk1nvestmentsplc co ukldocuments aspx All 

members of the comm1ttees are Independent NEDs, 

except for the Nommat1ons Committee which IS cha1red by 

Lord Levene A summary of each comm1ttee IS set out 

below 

Audit Commattee 

Members 

Lord McFall (Chairman) 

Lord Brennan 

Lord Forsyth 

S1r Dav1d Walker 

Role 

The Audrt Committee IS responsible for 

• Momtonng the mtegnty of the financ1al statements of 

the Company, settmg accountmg pohc1es, etc, 

• Rev1ewmg the effectiveness of the Company's mternal 

controls and nsk management systems, 

• Rev1ew1ng arrangements for Wh1stleblow1ng and fraud 

detection, 

• Momtonng and rev1ew1ng the effectiveness of Internal 

aud1t processes and management's response to any 

findmgs, and 

• Overseemg the appomtment and res1gnat1on of 

external auditors and managmg the relat1onsh1p, 

1ncludmg rev1ew1ng findmgs of aud1ts, etc 

The report of the Aud1t Committee on 1ts actiVIties dunng 

the penod IS as follows 

The Committee met once dunng the penod and took the 

followmg deas1ons 

• To recommend that BOO LLP be appomted as the 

Company's auditor for the t1me beang, based on 

recommendataons by the Company's advasers The 

Comm1ttee Will keep under rev1ew the Company's 

external audat reqUirements, which may change 

based on developments m 2011, 
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• 

• 

• 

• 

To appo1nt an mtenm mternal aud1tor who IS 

available to the Comm1ttee to conduct such aud1t 

rev1ews as the Committee may deem necessary 

from tame to t1me, 

To put an place proportaonate wh1stleblow1ng 

arrangements for the Company's staff and advasers, 

To approve the Company's Internal controls and nsk 

management systems as set out m a nsk matnx 

developed by the Company's advisers, and 

To beg1n oversaght of the form and content of the 

Company's first annual report and accounts 

FolloWing the year end, the Comm1ttee rev1ewed the 

annual report and financaal statements and met With the 

audators to rev1ew the audat findmgs Non-aud1t servaces 

provaded by the aud1tor have been rev1ewed by the 

Comm1ttee to ensure that mdependence as mamtamed 

Non-aud1t fees are shown at note 2 to the accounts The 

Company's policy IS that non-aud1t work can be earned out 

by the Company's auditors unless there as a conflict of 

anterest or someone else as consadered to have more 

relevant expenence 

Remuneration Commattee 

Members 

Sir Davad Walker (Chaarman) 

Lord Brennan 

Lord Forsyth 

Lord McFall 

Role 

• To make recommendations to the board about 

remunerataon of the Company's ch1ef executave, 

chairman. executive directors, ch1ef nsk officer and 

company secretary, 

• To determme the Company's remuneration policy, 

ancludang des1gn and approval of 1ncenbve and bonus 

arrangements, policy for and scope of pens1on 

arrangements and for ensunng that the Company's 

remuneration arrangements have necessary regard 

for legal reqUirements, provasaons and 

recommendations of the Code and the relevant hsbng 

rules, 

• Overseemg major changes m employee benefit 

structures, 

• Appomtang remuneration consultants, and 

• Obtammg relevant and up to date mformataon about 

remunerataon an other, s1m1lar compames 
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------ -------

A Directors' Remuneration Report IS set out at pages 12 to 

15 

Nominations Committee 

Members 

Lord Levene (Chatrman) 

lord Brennan 

Lord Forsyth 

Lord McFall 

Str Dav1d Walker 

Role 

• Revtewtng the structure, s1ze and composition of the 

board and making recommendattons for changes, 

• Succession planmng, tdenttficatlon and nomtnatton 

(for board approval) of candtdates to fill board 

vacanctes, 

• Establishment of procedures to evaluate the sktlls 

knowledge and expenence necessary for a parttcular 

appomtment and managmg the process of appo1nt1ng 

new directors through to and 1nclud1ng ensunng that 

formal letters of appomtment are ISSued, and 

• Recommending to the board plans for succession for 

both executtve and non-execut1ve directors mcludmg 

1n parttcular the key roles of chairman and ch1ef 

executive. the semor mdependent d1rector and 

changes to membership of the aud1t and remuneration 

comm1ttees 

Risk Committee 

Members 

S1r David Walker (Cha1nnan) 

Lord Brennan 

Lord Forsyth 

Lord McFall 

Role 

• Adv1smg the board on nsk management and nsk 

appet1te to ass1st the board 1n settmg future strategy, 

• Prov1dmg the Remuneration Comm1ttee w1th 

qual1tat1ve and quant1tat1ve advice on nsk we1ght1ngs 

to be apphed to perfonnance obJectives, 

• Makmg appropnate recommendations to the board on 

the Company's nsk strategy and pol1c1es tak1ng mto 

account the current and prosped1ve macroeconomiC 

and financ1al env1ronment and drawmg on financtal 

stab1hty assessments published by the Bank of 

England, the FSA and other sources, 
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• Rev1ewmg the effectiveness of the Company's nsk 

management Infrastructure by estabhsh1ng stress and 

scenano testmg procedures, 

• Revtewmg the Company's credrt nsk, market nsk, 

llqu1d1ty nsk and operational nsk exposures, 

• Rev1ewmg the appointment, res1gnat1on or dtsm1ssal of 

the ch1ef nsk officer, and 

• Ahead of an acqu1s1tton or d1sposal, ensunng the 

undertakmg of an appropnate due dtllgence exerc1se 

As the Company has only recently been establtshed, the 

Risk Comm1ttee will present 1ts first formal report m the 

annual report and financial statements for 2011 

Attendance at meetmgs 

Board Committees 

N° of meet1ngs 7 5 

Lord Levene 7(1 nla 

Lord Brennan 7(1 515 

Lord Forsyth 6(1 515 

Lord McFall 5rr 515 

S1r Davtd Walker 6(1 515 

Accountability and audit 

The statement of directors' responstb1lrt1es m relahon to 

the financial statements appears on page 6 of the 

directors' report The mdependent audttor's report appears 

on page 16 The financ1al statements present a balanced 

and understandable assessment of the Company's 

pos1t1on and prospects The financial statements have 

been reviewed by the Aud1t Commtttee, then approved by 

the board and s1gned by the chamnan The financial 

statements are prepared on a gotng concern basts 

Risk management and Internal control 

Whtle the Company IS m 1ts mfancy, the framework of 

mternal controls 1n place to ensure that the Company 

complies w1th the Fmanc1al Reportmg Council's guidance 

IS relatively Simple The matn features of the Company's 

mternal control and nsk management systems are as 

follows 

• The Company's matnx of key nsks and the controls m 

place to m1t1gate them IS rev1ewed by the Aud1t 

Commtttee and subsequently by the board, 

• An ontemal audit funct1on 1s available to the Aud1t 

Comm1ttee as reqmred, 
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• The board rece1ves penod1c reports from the company 

secretary about legal and regulatory developments 

and the steps that the board must take to comply, and 

• It rev1ews reports by the external auditors on the 

annual aud1t 

In add1t1on, the board ensures that 

• Proper accounting records are ma1nta1ned so that 1t 

can rely on financ1al Information 1t rece1ves to make 

appropnate strateg1c and busmess dec1s1ons and that 

the Company's assets are safeguarded, and 

• Systematic reportmg IS made to the board on matters 

relatmg to msurance, taxation, accounting and cash 

management as well as legal, compliance and 

company secretanal1ssues 

The board believes that the systems of Internal nsk 

management and financ1al controls that IS has designed 

are proportionate and prov1de reasonable assurance 

agamst fraud, mis-management and agamst matenal mis

statement or loss 

Remuneration 

The Company's adherence to the Code prov1s1ons on 

remuneration IS descnbed w1thm the Directors' 

Remuneration Report set out at pages 12 to 15 

Relations w1th shareholders 

The Company's means of keep1ng shareholders Informed 

IS set out 1n more deta1l m the directors' report 

The annual general meetmg Will take place on 7 Apnl 

2011 at the Company's reg1stered 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 agamst resolutions w1ll be published on the 

Company's webs1te All directors are expected to be 1n 

attendance as Will be the Company's semor executives 

and pnnc1pal adv1sers The not1ce of annual general 

meet1ng appears at page 32 The board believes that the 

resolutions to be put to shareholders are m the best 

mterests of the shareholders as a whole and, accordmgly, 

recommends that the shareholders vote m favour of the 

resolutions, as the directors mtend to do m respect of their 

beneficial shareholdmgs 1n the Company 
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Summary 

Although the Company IS young, the board has la1d the 

foundations necessary to deliver full compliance w1th all of 

the mam pr1nc1ples 1n the Code Where compliance has 

not been practicable - for example, annual appra1sals of 

directors' performance - a statement of Intent has been 

made and the board Will have complied w1th those 

reqUirements once It has been operatmg for a full calendar 

year Thus, so far as 1t IS 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 1t has not complied, an explanation has 

been prov1ded 
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Directors' Remuneration Report 

Dear Shareholder 

I set out below the Remuneration Report for NBNK 

Investments pic for 2010 Some of the mformat1on m the 

report IS h1stoncal, some forward-look1ng As w1th 1ts report 

on corporate governance, the board w1shes to be as 

transparent as poss1ble and to meet high standards of 

governance and disclosure Th1s Report accordmgly as far 

as poss1ble seeks to meet the disclosure standards of a 

prem1um listed company and the pnnc1pal compliance 

requirements of Sect1on E of the UK Corporate 

Governance Code 

Remuneration Comm1ttee - membership and 

advisers 

The members of the Remuneration Comm1ttee and 1ts 

pnnc1pal dut1es are set out at page 9 The members of the 

Committee are mdependent, non-executive directors 

The Comm1ttee relied on certatn external advtsers dunng 

the penod None of them had any other connectton wtth 

the Company unless otherwise mdtcated The 

Commtttee's pnne~pal advtser was John Lee of Hewttt New 

Bndge Slreel (part of Aon) 

2 The Company's remuneratton policy 

Core elements of the policy formulated by the 

Remuneratton CommtHee are as follows 

A Remuneratton packages should be competlttve to 

attract the nght calibre of executtve, but on the basts 

of ngorous benchmarktng advtce, salanes should be 

broadly tn line With average salanes 1n the bankmg 

sector, 

B The Company Will not mtroduce long-term mcenbve 

plans or other poltctes that mtght reward failure or 

yteld benefit to mdtvtdual employees trrespecttve of the 

performance of the Company, and 

C Nottce penods should be kept to a mtmmum, 

conststent w1th normal marKet pract1ce for semor 

executtves 1n the bankmg mdustry 

In addition, the Company will make use of short term 

contractors where 1t ts prudent to do so 

The overarchtng pnnctple IS that there should be a clear 

hnk between total remuneratton and performance A key 

mgred1ent tn successful performance will be by the 

completton of a substanttal acqUisttlon An acquiSition tS 
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not l1kely to be deemed 'substanttal' unless tt delivers a 

geographically dtverse, branch-dnven Htgh Street retail 

bankmg operatton 

3 The Chalnnan 

The chairman was an m1ttal founder of the Company 

and, pnor to the htrmg of other staff, was tts sole 

executtve As a founder of the Company, Lord 

Levene IS ehg1ble for a grant of Founder warrants 

under the terms of the AdmiSSIOn Document at the 

dtscret1on of the Remuneration Committee tn 

consultation With shareholders Paragraph 9 below 

sets out the arrangements that 1t IS envtsaged Will 

apply 

In terms of h1s fees as chairman, Lord Levene ts patd 

£20,018 per month for the penod from hstmg 

Lord Levene has a fixed term contract wtth the Company, 

exp1nng on 9 December 2013 The remuneration terms of 

the contract wtll be amended at such ttme as he leaves 

Lloyds Followmg the exp1rat1on of the fixed term, e1ther 

party can termmate on not less than SIX months' wntten 

nottce 

4 The Chtef Executtve Designate 

It ts envisaged that Gary Hoffman wtll JOtn the board as the 

Company's chtef executive officer on or about 1 May 

2011 The commttments below have effect from that date 

and have no tmpact on the perrod ended 31 December 

2010 The terms of h1s remuneratton are 

Bas1c Salary- £750,000 

Normal benefits (tncludmg a 20% supplement 1n heu of 

penston contnbut1ons, a car allowance of £10,330 and 

normal msured benefits) 

In addtt1on, as part of hts recrwtment, the Company 

agreed to pay htm £1 85m when hts contract commences 

largely 1n reflectton of hts leavmg hts previous employer 

The net of tax amount Will be fully repayable 1f he leaves 

wtthln two years of JOtntng 

The Company has also agreed to grant h1m an option on 

JOining (as explatned at section 6 below) 

Hts serv1ce contract reqUires 12 months nottce from either 

s1de and reflects mtt1gatton by only prov1dtng for payment 

on termmabon m respect of fiXed remuneratton To 

protect the cost exposure of the Company 1f a substantial 

acqu1s1tron IS not completed wrthtn 18 months of hts 

JOrmng, any sum due on term1nat1on w1ll be assessed by 

reference to only srx months' not1ce 
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The Company has agreed that he may reta1n the fees 

ansmg from NED appointments With wh1ch the board has 

agreed he may continue Th1s compnses Tnmty Mirror pic 

Before formally taking up his post, he has smce January 

2011 been actmg (by agreement With h1s former employer) 

as ch1ef executive des1gnate and accordingly IS rece1vmg 

the cash and msurance benefit elements of h1s 

remuneration package as compensation 

5 Remuneration of non-executive directors 

Each of the NEDs has entered 1nto a letter of appointment 

w1th the Company under wh1ch they are pa1d fees for their 

serv1ces of £50,000 per annum The fees Will mcrease to 

£100,000 per annum m the event of a substantial 

acqu1S1t1on NEDs may also reclaim travelling expenses 

Each NED IS appomted for an 1n1t1al term of three years, 

subject to annual re-elect1on by the shareholders, unless 

terrmnated earlier by either party upon three months 

notice 1n wntmg Contmuatlon of the contract of 

appomtment IS contmgent on satisfactory performance 

and a NED may have h1s appomtment terminated Without 

notice or compensation m certam Circumstances There 

are no prov1s1ons for compensation payable on early 

termmat1on of the appomtment (save for the three month 

notice obligation) All NEDs are expected to attend all 

meetings of the board and any of the committees on wh1ch 

they serve 

6 Share Incentive arrangements 

As descnbed m the AdmiSSion Document, the Company 

has shareholder agreement to mtroduce a number of 

employee share schemes to facdrtate engagement of 

semor staff DetailS of these schemes are set out 1n full 1n 

the Adm1ss1on Document and compnse the usual SUite of 

options and a performance share plan for execut1ves and 

SAYE and SIP to operate on an all-employee bas1s 

To date the only opt1on granted (wh1ch was granted on 

adm1ss1on to AIM) IS to Lord Levene who was awarded 

200,000 opt1ons at an exerc1se pnce of 10 pence, 

exercisable at any t1me between the date that he ceases 

to be Cha1rman of Uoyds of London (expected to be 9 

December 2011) and 9 December 2013 The fa1r value of 

the opt1ons as at 31 December 2010 IS shown at note 13 

to the accounts 

The market pnce at listing was 100 pence per share The 

highest pnce dunng the penod was 118 5 pence per 

share, the lowest pnce was 100 pence 
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In add1t1on, as part of the terms for the recruitment of Gary 

Hoffman as Ch1ef Execut1ve, the Company agreed to grant 

h1m a share option over 11 5 mllhon shares at an exerc1se 

pnce of 130 pence per share Th1s 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 Ieaver 

prov1s1ons, IS contmgent on h1s contmued employment to 

those dates The opt1on Will be subject to claw-back 

prov1s1ons m the event that the RemuneratiOn Committee 

cons1ders that the share pnce IS Impacted by mfonnat1on 

whiCh resulted m the share pnce bemg m1sleadmg The 

grant date Will be as soon as practical after h1s full-t1me 

employment as Ch1ef Execut1ve commences, wh1ch IS 

hkely to be on or around 1 May 2011 The opt1on IS also 

contmgent on a substantial fundra1s1ng and acqu1S1t1on 

havmg been completed w1th1n 18 months of h1s JOmmg 
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7 Directors' emoluments for the period ended 31 December 2010 

Total salary/fees Benefits other than cash Total receivable for 2010 

£ £ £ 

Lord Levene 47,499 47,499 

Lord Brennan 18,205 18,205 

Lord Forsyth 18,205 18,205 

Lord McFall 18,205 18,205 

S1r David Walker 18,205 18,205 

Mr C McGreevy• 5,705 5,705 

Total 126,024 126,024 

*for the penod 20 August to hiS res1gnat1on on 7 October 2010 

As at 31 December 2010, the directors were the key management personnel (defined as those persons havmg authonty and 
respons1b1l1ty for planmng, d1redmg and controllmg the ad1v1t1es of the Company) The1r compensation IS set out above Total 
employer's national Insurance contnbut1ons of £14,829 were pa1d In addrt.1on to these amounts, there were share based 
payments m the 1ncome statement totalling £46,000 

8 D1rectors' shareholdings 

The directors of the Company have benefie~al mterests m the Company's ordinary shares as follows 

Ord1nary shares Placee B Warrants ** 

!2 
Lord Levene 100,000 0 015 

Lord Brennan 50,000 0 007 

Lord Forsyth • 50,000 0 007 

Lord McFall 20,000 0 003 

S1r Oav1d Walker 100,000 0 015 

Mr C McGreevy*** 20,000 0 003 

*Lord Forsyth's ordinary shares are held by A J Bell (PP) Trustees L1m1ted, as trustees of lord Forsyth's self-mvested pens1on 

plan 

**The warrants set out above were ISSued on the 1mt1al subscnpt1on for shares on substantially the same terms as the warrants 
1ssued to mst1tut1onal mvestors on the placmg They are 1mmed1ately exercisable at a subscnpt1on pnce of £1 per share, are 
transferable and remam exercisable unt1l 31 August 2020 They represent nghts to subscnbe for such shares as represent 
such percentage of the fully diluted share capital of the Company 1n the penod to 20 February 2013 The fa1r value of the 
warrants at 31 December 2010 IS set out at note 14 to the accounts 

*** Mr C McGreevy res1gned on 7 October 2010 

9 Founder warrants 

The AdmiSSIOn Document stated that the board had delegated authonty to the Remuneration Comm1ttee to grant Founder 

warrants over, m aggregate, up to 2 5 per cent of the Fully Diluted Share Capital (as defined 1n the Adm1ss1on Document), 

exercisable at 130 pence per share No such warrants have been granted as yet but the Comm1ttee has cons1dered, m 

pnnc1ple, the terms of such 1ssue and 1t IS env1saged that, w1thm the next couple of months, and followmg appropnate 

consultation With shareholders, Founder warrants would be granted as outlined below 

It IS envisaged that Lord Levene would be granted Founder Warrants ent1tlmg h1m to subscnbe for 0 7278 per cent of the Fully 

Diluted Share Capital Further, Lord Levene has md1cated that he would undertake only to exerc1se the warrants (1) on 

successful completion of a substantial acquiSition by the Company and the hst1ng of the Company's shares on the Offic1al L1st 

14 



and (II) only m respect of up to 5 75 m1111on shares (or 0 7278 per cent of the Fully Diluted Share Cap1tal, If resulting m a lower 

number of shares) Further, Lord Levene has md1cated that he would undertake (1) not to dispose of any shares 1ssued on 

exerc1se of such warrants for a penod of 3 years from such l1stmg and (II) that he would retam at least 500,000 of such shares 

for so long as he rema1ns cha1rman 

The Commrttee Similarly env1sages that Kmmont Adv1sory and Cenkos Secunt1es Pic would rece1ve Founder warrants enbthng 

them each to subscnbe for 0 8861 per cent of the Fully D1luted Share Cap1tal Each has 1nd1cated that they would be prepared 

to undertake to the Company on the same tenns as Lord Levene (as outlined above) save that they would undertake to 

exerc1se the warrants only 1n respect of up to 7 m1ll1on shares (or 0 8861 per cent of the Fully Diluted Share CapJtal, 1f resulting 

m a lower number of shares), and they would not be reqUJred to reta1n a m1mmum of shares (other than on account of the three 

year lock-m followmg the list1ng) 

The Committee cons1ders that, 1f granted on the above tenns, these warrants would result 1n s1gmficantly less dilUtion than 

envisaged 1n respect of the Founder warrants at the t1me the AdmiSSIOn Document was published 

10 Approval of report 

The Commrttee considers that the vanous components of the directors' remuneration set out above combmed to produce an 

overall package that achieves an appropnate alignment between the mterest of the directors and those of the shareholders and 

the Company 

The Director's Remuneration Report was approved for 1ssue by the board on 14 March 2011 and s1gned 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 audrted the financral statements of NBNK Investments Pic for the penod from 2 July 2010 to 31 December 2010 whrch 

compnse the statement of financral posrtron, the rncome statement, the statement of comprehensrve mcome, the statement of 

cash flows, the statement of changes m equrty and the related notes The financral reportrng framework that has been applied 

m therr preparatron rs applicable law and lnternatronal Frnancral Reportrng Standards (IFRSs) as adopted by the European 

Unron 

Thrs report rs made solely to the company's members, as a body, m accordance wrth Chapter 3 of Part 16 of the Compames 

Act 2006 Our audrt work has been undertaken so that we mrght state to the company's members those matters we are 

required to state to them m an aud1tor'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 aud1t work, 

for th1s report, or for the opm1ons we have formed 

Respective responsibilities of directors and auditors 

As explamed more fully m the statement of directors' responSibilities, the directors are responsible for the preparation of the 

financial statements and for being sat1sfied that they g1ve a true and fa1r v1ew Our respons1b1hty IS to aud1t and express an 

op1n1on on the financral statements 1n accordance With applicable law and International Standards on Aud1t1ng (UK and Ireland) 

Those standards requ1re us to comply w1th the Aud1tmg Pract1ces Board's (APB's) Ethical Standards for Aud1tors 

The d1rectors have voluntanly chosen to mclude a corporate governance and go1ng concern statement 1n the annual report 

deta1lmg the extent of compliance w1th the Combined Code m accordance w1th the requirements of the L1st1ng Rules of the 

F1nanc1al Serv1ces Authorrty rthe L1stmg Rules·) 

The directors have also voluntanly chosen to comply w1th the requirements of the L1stmg Rules and Schedule 8 of the Large 

and Med1um-S1zed Compan1es and Groups (Accounts and Reports Regulations) 2008 made under Sect1on 421 of the 

Compan1es Act 2006 ("Schedule 8") 

Our respons1b1llty IS to aud1t and express an opm1on on the corporate governance statement, the statement 1n relat1on to gomg 

concern and the directors' remuneration report as 1f the company were a L1sted company 

Scope of the audit of the financial statements 

A descnpt1on of the scope of an aud1t of financ1al statements IS provided on the APB's webs1te at 

www frc org uklapb/scope/pnvate cfm 

Opinion on financial statements 

In our opm1on the finanoal statements 

g1ve a true and fa1r v1ew of the state of the company's affa1rs as at 31 December 2010 and of 1ts loss for the penod then 

ended, 

have been proper1y prepared m accordance With IFRSs as adopted by the European Un1on, 

the financ1al statements have been prepared 1n accordance w1th the requirements of the Compames Act 2006, 

the part of the directors' remuneration report to be audited has been properly prepared 1n accordance w1th the Compames 

Act 2006 

NBNK Investments pic 16 Registered number 07303316 



Opinion on other matters prescribed by the Companies Act 2006 

In our op1mon the mformatton grven m the dtrectors' report for the financtal penod for whtch the financtal statements are 

prepared IS conststent wtth the financtal statements 

Matters on which we are required to report by exception 

We have nothmg to report tn respect of the followtng 

Under the Compames Act 2006 we are requtred to report to you tf, tn our opmton 

adequate accounttng records have not been kept, or returns adequate for our audtt have not been recetved from branches 

not vtsrted by us. or 

the financtal statements are not m agreement wtth the accountmg records and returns, or 

certam dtsclosures of dtrectors' remuneration spectfied by law are not made, or 

we have not recetved all the mformatton and explanations we requtre for our audtt 

Under our addtttonal respons1b1ht1es referred to above we are requ1red to rev1ew 

the directors' statement. set out on page 4, 1n relation to gomg concern, 

the part of the corporate governance statement relating to the company's compliance With the mne prov1s1ons of the UK 

Corporate Governance Code specified for our rev1ew, and certam elements of the report to shareholders by the Board on 

directors' remuneration 

~· 
Oamel Taylor (semor statutory auditor) 

For and on behalf of BOO LLP, statutory aud1tor 

55 Baker Street 

London 

W1U 7EU 

United K1ngdom 

Date l'f ~ '"J.c II· 

BOO LLP IS a hm1ted hab1hty partnership registered 1n England and Wales (w1th registered number OC305127) 
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----------

Income statement 
for the penod ended 31 December 

Interest mcome 

Admtmstrattve expenses 

Operating loss 

Increase tn fatr value of denvabve financtal habtlttres 

Loss before taxatton 

Taxatton 

Loss for period 

loss per share (pence) - baste 

Statement of comprehensive income 
for the penod ended 31 December 

Loss for period and total comprehensive loss for the period 

The notes at pages 22 - 31 form part of these financtal statements 
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Notes 

3 

2 

14 

4 

5 

2010 

£000 

125 

(1 ,514) 

(1 ,389) 

(424) 

(1 ,813) 

(1 ,813) 

(4 95) 

2010 

£000 

{1,813) 
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Statement of financial position 
as at 31 December 

Notes 

Assets 

Non current assets 

Property, plant and equtpment 6 

Other mtangtble assets 7 

Total non current assets 

Current assets 

Other accrued tncome and prepatd expenses 

Cash and cash equtvalents 8 

Total current assets 

Total assets 

Current habthbes 

Trade and other payables 9 

Other taxatton tncludtng soctal secunty 

Oenvattve financtalltabtllttes 14 

Total current liabilities 

Total net assets 

Equity 

Called up share caprtal 10 

Share premtum 11 

Capttal redemptton 10 

Retatned losses 

Total equity 

Approved and authonsed for tssue by the board on 14 March 2011 and stgned on tts behalf by 

lord Levene 
Chatrman 

The notes at pages 22 - 31 form part of these financtal statements 
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2010 

£000 

138 

8 

146 

70 

47,280 

47,350 

47,496 

280 

18 

1,320 

1,618 

45,878 

5,005 

42,595 

45 

(1,767) 

45,878 

Reg1stered number 07303316 



Statement of changes in equity 
for the penod ended 31 December 

Share Share Capital Retamed 
cap1tal premium redemption losses Total 

£000 £000 £000 £000 £000 

Net loss and total comprehensive loss (1,813) (1,813) 
for the penod 

Share based payments 46 46 

Issue of shares (net proceeds) 5,050 42,595 47,645 

Cancellation of deferred shares (45) 45 

Total equ1ty at 31 December 2010 5,005 42,595 45 (1,767) 45,878 

The notes at pages 22-31 fonn part of these financial statements 
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Statement of cash flows 
for the penod ended 31 December 

Operating act•v•tles 

Operating loss before taxat1on 

Depreciation of property, plant and equ1pment 

Amort•sat1on of mtang1ble assets 

Share based payments 

Increase 1n fau value of denvat1ve financ1a\ mstruments 

Increase m receivables 

Increase 1n payables 

Cash flow from operating activities 

Investing activities 

AcquiSition of property, plant and equ1pment 

Expenditure on other mtang1ble assets 

Cash flow from Investing actiVIties 

Financing activities 

Net proceeds of Increase 1n share cap1tal and share warrants 

Cash flow from financing actiVIties 

Net Increase In cash and cash equivalents 

Cash and cash equivalents at beg1nmng of penod 

Cash and cash equivalents at end of period 

The notes at pages 22- 31 form part of these financ1al statements 
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Notes 

6 

7 

14 

6 

7 

2010 

£000 

(1 ,813) 

10 

46 

424 

(70) 

298 

(1 '1 04) 

(148) 

(9) 

(157) 

48,541 

48,541 

47,280 

47,280 



Notes to the accounts 
for the penod ended 31 December 2010 

1 Summary of slgnlflcant accounting policies 

Genera/Information 

NBNK Investments pic 1s a pubhc company Incorporated m the Unrted K1ngdom The address of the reg1stered office 1s g1ven on 

page 3 The Company's operations and 1ts pnnCJpal actiVIties are to establish a new UK reta1l and SME bank1ng and sav.ngs 

operation The finanoal statements are presented m pounds sterlmg thousands because that IS the currency of the pnmary 

economic environment m wh1ch the Company operates 

Basis of preparation 

The financial statements of NBNK Investments pic have been prepared m accordance With International Fmanc1al Report1ng 

Standards (IFRS), as adopted by the European Umon 

The finane~al statements have been prepared under the h1stoncal cost conventton as amended for use of fatr value for 

denvattve financ1al1nstruments and share based payments H1stoncal cost IS based upon the fa1r value of cons1derat1on gtven 

1n exchange for assets 

Critical accounting estimates and judgements 

The preparation of the finane~al statements necessanly requtres the exerc1se of JUdgement both tn the apphcat1on of accountmg 

pollc1es which are set out below and tn the selection of assumptions used tn the calculatton of est1mates These esttmates and 

JUdgements are reviewed on an ongomg bas1s and are contmually evaluated based on expenence and other factors However, 

actual results may dttfer from these estimates None of the estimates or JUdgements made 1n the preparatton of these financral 

statements are constdered cnt!Cal 

The calculation of fa1r value of denvat1ve financtaltnstruments IS dependent upon a number of estimates, tnciudmg the volat1l1ty 

of the Company's share pnce The Company has been hsted for only a short penod and the estimate of volatility has been 

arnved at by looking at a number of comparable companies 

Application of /FRS 

NBNK Investments pic was Incorporated durrng the year wtth the 1ntent1on of butld1ng (pnmarrly through acqu1srtton) a new and 

substanttal UK bank The Company has to date made no acquts1t1ons It has received tnterest mcome and mcurred expenses 

to set up the Company Unttl the Company commences operatton as a UK bank 1t IS not appropnate to set out the accountmg 

pollctes which Wl!l be appliCable to that bus1ness 

New IFRSs, Interpretations and amendments not yet effectJVe 

Whtlst the Company contmues not to operate as a bank. none of the new standards, mterpretattons or amendments but not yet 

effecttve are expected to have a matenal 1mpact on the Company's future finanCial statements However, grven the current 

status of the Company, 1t cannot be stated With any degree of certainty which new standards, mterpretattons or amendments 

but not yet effecttve may ultimately have a matenaltmpad on the Company's future financtal statements 

Segmental reportmg 

Operating segments are components of an ent1ty about wh1ch separate financial mformatton IS avatlable that IS evaluated 

regu\arty by the dtrectors 1n dec1dmg how to allocate resources and m assessmg performance The Company compnses one 

operatmg segment 

Property, plant and equipment 

All property, plant and equipment are stated at htstoncal cost less deprectatton H1stoncal cost mcludes expenditure that 1s 

dtrectly attnbutable to the acqu1s1tton of the 1tem Oeprectatron 1s calculated usmg the stratght-ltne method to allocate the cost 

over the assets' estimated useful lives of three years 
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Intangible assets 

Computer software 

Computer software IS cap1tahsed on the bas1s of the costs mcurred to acqu1re and bnng to use the spectfic software These 

costs are amortised on a stratght hne basts over the1r est1mated useful lives of three years 

Financial Instruments 

Fmanctaltnstruments and eqUity tnstruments are classified accordmg to the substance of the contractual arrangements entered 

mto 

Trade payables 

Trade payables are not mterest bearmg and are stated at the1r nom1nal value 

Cash and cash equivalents 

Cash and cash equivalents mclude cash m hand, deposits held w1th banks and other short term highly llqutd Investments w1th 

ongmal maturrt.1es of three months or less 

Share capttal 

Ordmary shares are classtfied as equtty 

Share based payments 

Where share based payments are made tn respect of goods or servtces rece1ved as cons1derat1on for the Company's own 

equ1ty, these are accounted for as eqUity settled share based payments m accordance w1th !FRS 2 Such payments are 

measured at fatr value at the date of grant us1ng an appropnate optton valuatton techmque, whiCh IS expensed on a stra1ght-lme 

basts over the vestmg penod, based on the Company's est1mate of shares that w111 eventually vest The fa1r value of these 

payments IS not subsequently remeasured 

Denvatlve financ1al mstruments 

Denvabve financtaltnstruments are measured at fa1r value at date of tssue and at any penod end at whtch they are outstanding 

ustng an appropnate valuat1on techmque and Included tn assets or hab1ltbes on the statement of financ1al pos1t1on Differences 

ans1ng between the 1ssue date and the penod end are charged or credited to the Income statement 

Ftnanc1al habtht1es and equ1ty Instruments are class1fied accordmg to the substance of the contractual arrangements entered 

mto Fmanetal1nstruments 1ssued by the Company are treated as 1tabtltt1es If 

(a) they mclude contradual obligations upon the Company to delwer cash or other financtal assets or to exchange financtal 

assets or financ1alltabtltttes wtth another party under condrt.1ons that are potentially unfavourable to the Company, or 

(b) the mstrument w1ll or may be settled m the Company's own equ1ty 1nstruments and 1s e1ther a non-denvat1ve that Includes an 

obhgat1on to deliver a vanable number of the Company's own equtty mstruments or IS a denvat1ve (other than a denvat1ve that 

wtll be settled by the Company's exchangmg a fixed amount of cash or other financ1al assets for a fixed number of 1ts own 

equ1ty Instruments) 

Taxation 

Current tax IS based on taxable profit for the year Taxable profit dtffers from net profit as reported 1n the mcome statement 

because 1t excludes 1tems of 1ncome or expense whiCh are e1ther never taxable or dedud1ble or are taxable or deducttble 1n 

other penods The Company's ltab1ltty for current tax ts calculated us1ng tax rates that have been enacted or substantively 

enacted by the year end date 

Deferred mcome tax IS prov1ded m full, usmg the hab1hty method, on temporary differences ans1ng between the tax bases of 

assets and hab1ilt1es and thetr carrymg amounts 1n the consolidated finanetal statements 
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Deferred tax hab1httes are recogmsed for all taxable temporary differences and deferred tax assets are recogmsed to the extent 

that 1t IS probable that taxable profits will be ava1lable agamst wh1ch deducttble temporary differences can be ut1l1sed 

The carrymg amount of deferred tax assets IS rev1ewed at each year end date and reduced to the extent that 1t IS no longer 

probable that sufficient taxable profits Will be avatlable to recover the asset Deferred tax IS calculated at the tax rates that are 

expected to apply m the penod when the 11ab1hty 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 recognition 

Interest 1ncome 

Interest 1ncome 1s accrued on a t1me bas1s usrng the effective mterest rate applicable 

Reserves 

A descnpt1on of each of the reserves follows 

Share prem1um 

ThiS reserve represents the difference between the 1ssue pnce of shares and the nom1nal value of shares at the date of 1ssue. 

net of related 1ssue costs 

Cap1tal redemption 

Th1s reserve was created on the cancellation of deferred shares grfted to the Company 

Reta1ned earnmgs 

Net revenue profits and losses of the Company wh1ch are revenue tn nature are dealt wtth tn thts reserve 

D1v1dend dtstnbutton 

D1v1dend drstnbut1on to the Company's shareholders IS recogmsed as a hab1hty m the finanetal statements 1n the penod m wh1ch 

the diVIdends are approved by shareholders 

Leases 

Operat1ng leases 

leases where the lessor retatns substantially all the nsks and rewards of ownership are classified as operating leases 

Payments made under operat1ng leases, net of 1ncent1ves rece1ved from the lessor, are charged to the tncome statement on a 

s1ra1ght-hne basts over the penod of the lease 

2 AdmlnlstratJVe expenses 

Admtntstrattve expenses mclude 

Sa lanes and d1rectors' fees 

Sacral secunty costs 

Deprec1atron- property, plant and equ1pment 

Amort1sat1on - 1ntang1ble assets 

Operating leases -land and bUildings 

Auditors' remuneration- statutory aud1t of the Company 

Ounng the penod, the Company employed an average of 1 member of staff 
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2010 

£000 

133 

15 

10 

28 

21 
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Costs m relation to the m1t1al hstmg of £59,000 were pa1d to BOO LLP as reporting accountant, before bemg appo1nted as 

aud1tors These costs have been charged to share prem1um as transaction costs related to the tssue of the new shares 

A descnpt1on of the work of the aud1t comm1ttee IS set out 1n the corporate governance report on page 9 and 1ncludes an 

explanation of how aud1tor objectiVIty and Independence IS safeguarded when non·aUdlt serv1ces are prov1ded by the aud1tors 

Remuneration of directors 

Directors' emoluments, which compnse the followmg, are Included m 

admm1strat1ve expenses 

Non-executive directors' fees 

2010 

£000 

125 

The emoluments of the h1ghest pa1d d1rector totalled £47,499 Details of options held and emoluments of each d~redor are 
shown 1n the Directors' Remuneration Report as IS the statement on key management personnel (see page 14) 

31nterest 

Interest mcome 

Interest on bank depos1ts 

4 Taxation 

Taxation based on revenue for the year compnses 

UK Corporation tax at 28 0% 

The charge for the penod can be reconciled to the profit per the 1ncome statement as follows 

Loss before taxat1on 

Tax on ordmary actiVIties at standard rate 28 0% 

Effects of 

Losses cons1dered not recoverable 

2010 

£000 

125 

125 

2010 

£000 

2010 

£000 

(1,813) 

(508) 

508 

Until the Company commences operat1on no deferred tax asset IS bemg recogmsed for losses earned forward 
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5 Loss per share from operations 

Loss per share from operat1ons for the penod IS based upon the attnbutable loss of £1,813,000 and 36,662,022 shares, be1ng 

the weighted average number of shares 1n ISSue dunng the penod The diluted we1ghted average number of shares 1n 1ssue 

assummg exerc1se of opt1ons at less than fair value was 37,199,862 No diluted loss per share IS prov1ded as 11 would reduce 

the bas1c loss per share 

6 Property, plant and equipment 

Cost 

At 1ncorporat1on 

Add1bons at cost 

At 31 December 

Accumulated depreciation 

At 1ncorporat1on 

Charge for the penod 

At 31 December 

Net book value at 31 December 

7 Other Intangible assets 

Cost 

At mcorporat1on 

Add1t1ons at cost 

At 31 December 

Accumulated amort1sat1on 

At 1ncorporat1on 

Charge for the penod 

At 31 December 

Net book value at 31 December 
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2010 

Office 
furmture & 
equipment 

148 

148 

10 

10 

138 

2010 

Computer 
software 

£000 

9 

9 

8 
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8 Cash and cash equivalents 

These compromrse cash held at bank and short tenn bank deposrts wrth an ongmal matunty of three months or less The 

carrymg amounts of these assets approxrmates to therr farr value 

9 Trade and other payables 

Trade and other payables compnse amounts outstandmg for ongorng costs The carrymg amount of these llabrhtres 

approxrmates to therr farr value 

10 Share capital 

Issued and fully pard share caprtal 

Value 

At mcorporabon 

Issued m penod 

At 31 December 

Shares 

At rncorporatron 

Issued rn penod 

At 31 December 

2010 

£000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

At the date of ~ncorporalion (2 July 201 0), the Company had an 1ssued share cap1tal of £50,000 d1v1ded ~nto 50,000 ord1nary 

shares of £1 00 each On mcorporatron, 49,999 ordrnary shares were subscnbed by Krnmont whrch gave an undertakmg to pay, 

m aggregate, £49,999 and 1 ordrnary share was subscnbed by Gavrn Kelly who gave an undertakmg to pay, rn aggregate, 

£1 00 The undertakmgs to pay were subsequently settled rn cash 

By a specral resolutron passed on 12 August 2010, rt. was resolved subject to and condrbonal upon admrssron 

(1) to sub-drvrde each of the rssued 50,000 exrsttng ordmary shares of £1 00 each mto one ordrnary share of 10 pence 

and one deferred share of 90 pence each rn the caprtal of the Company, 

(11) to authonse the drrectors to allot 50,000,000 new ordrnary shares of 10 pence each at a placmg pnce of 100 pence 

pursuant to the placmg 

Also on 12 August. Krnmont and Gavrn Kelly agreed to grft all of the deferred shares of 90 pence each to the Company for 

cancellatron, thrs created a reserve for caprtal redemptron of £45,000 

Therefore, rmmedrately after lrstmg, the Company's rssued share caprtal was £5,005,000 compnsmg 50,050,000 ordrnary 

shares of 10 pence 

NBNK Investments pic 27 Reg1stered number 07303316 



On l1st1ng the Company 1ssued placee warrants to mstrtut1onal shareholders, equ1valent to 7 4% of the Company's fully d1luted 

share caprtal, between the date of exercrse and 19 February 2013 The placee warrants are exercrsable at any trme from rssue 

at a subscnptron pnce of 1 OOp per ordrnary share and exprre on 31 August 2020 In addrtron placee B warrants were 1ssued, on 

srmrlar tenns to the placee warrants, to non-rnstrtutronal shareholders equrvalent to 0 08% of the fully drluted share caprtal Of 

the memes rarsed on hstrng, £896,000 has been attnbuted to the farr value of the warrants rssued at the same trme for nrl 

consrderat1on 

On hstrng the Company granted an optron to Lord Levene to subscnbe for 200,000 ordrnary shares at 1 Op, exercrsable from the 

date he ceases to be the Charnnan of Lloyd's up untrl9 December 2013 

11 Share premium 

At mcorporatron 

On shares rssued rn the penod 

Related rssue costs 

As at 31 December 

12 Financial instruments 

2010 

£000 

44,104 

(1,509) 

42,595 

The Company held the followmg categones of financral assets and habllrtres, whrch have a carrymg value the same as farr value 

at 31 December 2010 

£000 

Assets 

Cash and cash equrvalents- held as loans and recervables 47,280 

Llabolitlos 

Trade and other payables - held at amortrsed cost 280 

Denvatrve financrallrabrhtres (see note 14)- held at farr value through profit or loss 1,320 

1,600 

The rnputs for calculatrng the fatr value of denvatrve finanCJalliabrhtres are not all based on observable market data and 
consequently they are classified as level3 financralrnstruments as defined by IFRS 7 (see note 14) 

The pnncrpal nsks facmg the Company rn respect of rts financralrnstruments are 

Interest risk, ansmg from movements m rnterest rates on cash and cash equrvalents If rnterest rates dunng the penod 

were 1% hrgher the rmpact on the Company's loss for the perrod would have been to decrease rt by £174,000 It rs 

assumed that rnterest rates are unlikely to fall below the current level 
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credit risk, ansmg from the failure of another party to perfonn accordmg to the terms of 1ts contract The Company 

reduces credit nsk by placing cash and cash equ1valents With highly rated financ1al1nsbtut1ons and restncts the max1mum 

exposure to any s1ngle finanCial InStitutiOn 

13 Share based payments 

Details of share opt1ons (as descnbed m note 1 0) outstand1ng are 

Granted durmg penod 200,000 

Exercised durmg penod 

Outstanding at 31 December 200,000 

Exercisable at 31 December 

2010 

Weighted 
average pnce 

Pence 

10 

10 

The options have been fa1r valued us1ng the Monte Carlo valuation model Assumptions used are as follows 

Expected volatility 

R1sk free mterest rate at 

1=1rant 

DIVIdend y1eld 

Expected life 

2010 

39% 

119% 

0% 

3 years 

Expected volatility was determmed by estimating the Barra number for annual volatility of the Company's share pnce The 

expected life used m the model has been adjusted based on management's best estimate for the effects of non-transferab1hty, 

exerc1se restnct1ons and behavioural cons1derat1ons for vestmg 

The fa1r value of the options granted was £165,000 and dunng the penod the Company recogmsed total expenses of £46,000 

m respect of share based payment transact1ons 
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14 Derivative financlai/Jabllltles- share warrants 

Details of the share warrants (as descnbed 1n note 1 0) 1n 1ssue are 

Placee and placee B warrants 

Issued dunng the penod 

Exercised dunng the penod 

At 31 December 

Exercisable at 31 December 

Fair value 

At date of ISSUe 

Changes m farr value charged to rncome statement 

At 31 December 

4,062,581 

4,062,581 

4,062,581 

2010 

Weighted 
average price 

Pence 

100 

100 

100 

£000 

896 

424 

1,320 

The share warrants have been farr valued us1ng the Monte Carlo valuatron model Assumptions used are as follows 

2010 

Expected volat1irty 39% 

Rrsk free mterest rate - at rssue date 119% 

-at penod end 149% 

DIVIdend y1eld 0% 

Expected hfe 3 years 

EKpected volatrhty was determined by est1matmg the Barra number for annual volatrhty of the Company's share pnce The 

expected life used rn the modelrs based on management's best estimate of the behavroural cons1deratrons for vestmg 

15 Lease commitments 

At the year end the Company had outstandrng commrtments for future m1mmum lease payments under non-cancellable 

operatrng leases, whrch fall due as follows 

Less than one year 

Two to five years 
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2010 

£000 

110 

74 

184 
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16 Related party transactions 

In the op1mon of the board, the related part1es are the directors There were no related party transactions dunng the penod 

other than those d1sclosed m the Directors' Remuneration Report 

17 Financial commitments 

The Company has made certam financial commitments to Gary Hoffman, the Ch1ef Executive designate, wh1ch Will anse on or 

around 1 May 2011 when he takes up his post as Ch1ef Executive Details are 1ncluded 1n the Directors' Remuneration Report 

on pages 12-15 
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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Inaugural Annual General Meetmg of NBNK Investments Pic (the "Company") w111 be 

held on 7 Apnl 2011 at 9 30am at Filth Floor, 100 Wood Street, London EC2V 7EX for the followmg purposes 

To cons1der and, If thought fit, to pass the following resolutions, numbers 1 to 9 of wh1ch w1!1 be proposed as ordmary 

resolutions and numbers 10 and 11 Will be proposed as spec1al resolutions 

THAT the Company's aud1ted financial statements for the penod ended 31 December 2010, together w1th the 

directors' report and the audrtor's report on those accounts, be rece1ved 

2 THAT Lord Levene of Portsoken be elected as a director of the Company 

3 THAT S1r Dav1d Walker be elected as a director of the Company 

4 THAT Lord Brennan of B1bury 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 AlciUith be elected as a director of the Company 

7 THAT BOO LLP be appomted as aud1tors of the Company unt1l the conclusion of the next Annual General Meetmg 

8 THAT the directors be authonsed to determine the audrtors' remuneration 

9 THAT for the purposes of sect1on 551 of the Compames Act 2006 (the "Act") (and so that express1ons used 1n th1s 

resolut1on bear the same meanmgs as m the sa1d sect1on 551) 

(1) the directors be and are generally and unconditionally authonsed to exerc1se all powers of the Company to 

allot shares and to grant such subscnpt1on and convers1on nghts as are contemplated by sections 

551(1)(a) and (b) of the Act respectively up to a max1mum nom1nal amount of £1,668,333 30 to such 

persons and at such t1mes and on such terms as they thmk proper, such authonty to exp1re, unless sooner 

revoked or vaned by the Company m general meeting, at the end of the next Annual General Meetmg of 

the Company, 

(2) the directors be and are generally and unconditionally authonsed to exerctse all powers of the Company to 

allot equ1ty secunt1es m connection w1th a nghts 1ssue m favour of the holders of equ1ty secunt1es and any 

other persons entitled to partiCipate 1n such 1ssue where the equ1ty secunt1es respectively attnbutable to the 

Interests of such holders and persons are proportionate {as nearly as maybe) to the respect1ve number of 

eqUity secunt1es held by them up to a max1mum aggregate nom mal amount of £1 ,668,333 30 such 

authonty to exptre, unless sooner revoked or vaned by the Company tn general meetmg, at the end of the 

next Annual General Meetmg of the Company, subject only to such exclus1ons or other arrangements as 

the dtrectors may consider necessary or exped1ent to deal w1th fractiOnal entitlements or legal or practical 

problems under the laws or requtrements of any recogn1sed regulatory body or stock exchange 1n any 

terntory, and 

(3) the Company be and 1s hereby authonsed to make pnor to the exp1ry of such penod any offer or agreement 

wh1ch would or m1ght requtre such shares or nghts to be allotted or granted after the exp1ry of the sa1d 

penod and the dtredors may allot such shares or grant such nghts m pursuance of any such offer or 

agreement notw1thstandmg the exptry of the authonty g1ven by th1s resolution, 
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so that all prev1ous authont1es of the directors pursuant to the sa1d sect1on 551, other than that granted pursuant to 

paragraph (II) of resolution 1 (B) passed m general meetmg of the Company on 12 August 2010 by special resolution, 

be and are hereby revoked 

10 THAT, subject to the pass1ng of resolut1on 9 set out 1n the notice convemng th1s meet1ng, the directors be and are 

empowered 1n accordance wrth sect1on 570 of the Act to allot equ1ty secunt1es (as defined m sect1on 560 of the Act) for 

cash, pursuant to the authonty conferred on them 1n resolution 9 above as If sect1on 561(1) and sub-sections (1)- (6) of 

sect1on 562 of the Act d1d not apply to any such allotment, prov1ded that the power conferred by th1s resolution shall be 

l1mrt:ed to 

(1) the allotment of equ1ty secunt1es 1n connection w1th an 1ssue or offenng m favour of holders of eqUity 

secunt1es (but m the case of the authonty granted by resolution 9(2) above by way of a nghts 1ssue only) 

and any other persons entitled to part1c1pate m such 1ssue or offenng where the eqUity secuntJes 

respectively attnbutable to the mterests of such holders and persons are proportionate (as nearly as may 

be) to the respect1ve number of eqUity secunt1es held by or deemed to be held by them on the record date 

of such allotment. subject only to such exdus1ons or other arrangements as the directors may consider 

necessary or expedient to deal w1th fractional entitlements or legal or pract1car problems under the laws or 

reqUirements of any recogn1sed regulatory body or stock exchange 1n any terntory, and 

(2) the allotment (otherwise than pursuant to paragraph 10(1) above) of eqUity secunt1es up to an aggregate 

nom1nal value of £250,250, 

and thiS power shall exp1re unless sooner revoked or vaned by the Company 1n general meet1ng, at the end of the 

next Annual General Meetmg of the Company, but shall extend to the mak1ng, before such expuy, of an offer or 

agreement which would or m1ght requ1re eqUJty secunt1es to be allotted after such exp1ry and the d1rectors may allot 

equ1ty secunt1es m pursuance of such offer or agreement as 1f the authonty conferred hereby had not exp1red 

11 THAT the Company be and IS hereby generally and unconditionally authonsed for the purpose of sect1on 701 of the 

Act to make market purchases (as defined m sect1on 693 of the Act) of ordmary shares of 10p each 1n the cap1tal of 

the Company prov1ded that 

(1) the max1mum number of ordmary shares hereby authonsed to be purchased IS 5,005,000, 

(2) the mm1mum pnce (exclusive of expenses) which may be pa1d for such ordmary shares IS 10p per share, 

be1ng the nom mal amount thereof, 

(3) the max1mum pnce (exclus1ve of expenses) wh1ch may be pa1d for such ordmary shares shall be an 

amount equal to the h1gher of (t) 5 per cent above the average of the mtddle market quotattons for an 

ordtnary share as denved from the AIM AppendiX to The London Stock Exchange Datly Offic1al List for the 

five bus1ness days 1mmed1ately preceding the day on wh1ch the purchase IS made and (u) the higher of the 

pnce of the last Independent trade of an Ordmary Share and the highest current mdependent b1d for an 

ordmary share as denved from the tradtng venue where the purchase IS earned out, 

(4) the authority hereby conferred shall (unless previously renewed or revoked) exp1re at the end of the next 

Annual General Meetmg of the Company, and 

(5) the Company may make a contract to purchase orcllnary shares under the authonty conferred by thiS 

resolution pnor to the exp1ry 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 ordmary shares 1n pursuance 

of any such contract 
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Notes to the not1ce of Annual General Meeting 

(1) A member entttled to attend and vote at the meeting convened by the above nottce ts entttled to appomt a proxy to exerctse 

all or any of the nghts of the member to attend and speak and vote on h1s behalf A proxy need not be a member of the 

Company A member may appoint more than one proxy m relabon to the meetmg, prov1ded that each proxy IS appointed to 

exerc1se the nghts attached to a d1fferent share or shares held by that member 

(2) To appoint a proxy you may 

a use the Form of Proxy enclosed With this notice of Annual General Meet1ng To be vahd, the Form of Proxy, 

together With the power of attorney or other authonty (If any) under whtch 1t IS s1gned or a notanally cert1fied 

or office copy of the same, must be rece1ved by post or (durmg normal busmess hours only) by hand at 

Cap1ta Registrars, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at 

www cap1tashareportal com, m each case no later than 9 30am on 5 Apnl 2011 (bemg not less than 48 hours 

before the meetmg excludmg non-workmg days), or 

b 1f you hold your shares 1n uncerttficated form, use the CREST electromc proxy appointment service as 

descnbed 1n Note 9 below 

Completion of the Form of Proxy or appomtment of a proxy through CREST w1!1 not prevent a member from attendmg and 

votmg 1n person 

(3) Any member attendmg the meetmg has the nght to ask any question at the meetmg relatmg to the bus1ness of the meetmg 

(4) Pursuant to regulation 41 of the Uncert1ficated Secunt1es Regulations 2001 (as amended), only shareholders reg1stered 1n 

the reg1ster of members of the Company as at 6pm on Tuesday 5 Apnl 2011 shall be entitled to attend and vote at the 

Annual General Meetmg 1n respect of the number of shares registered 1n thetr name at such t1me If the meetmg IS 

adjourned, the t1me by which a person must be entered on the reg1ster of members of the Company 1n order to have the 

nght to attend and vote at the adjourned meetmg IS 6pm on the day whiCh IS two days before the date fixed for the adjourned 

meetmg Changes to the register of members after the relevant t1mes shall be disregarded m determtnmg the nghts of any 

person to attend and vote at the meetmg 

(5) In the case of JOint holders, the vote of the semor holder who tenders a vote whether m person or by proxy shall be accepted 

to the exclusion of the votes of the other JOint holders and, for th1s purpose, semonty shall be determ1ned by the order tn 

wh1ch the names stand tn the reg1ster of members of the Company 1n respect of the relevant JOint holdmg 

(6) The Company has an 1ssued share capttal at 11 March 2011 (bemg the latest prad1cable date pnor to pubhcat1on of th1s 

not1ce of Annual General Meetmg) of 50,050,000 Ordmary Shares w1th votmg nghts and no restnd1ons and no speCial nghts 

w1th regard to control of the Company There are no other classes of share capttal and none of the Company's 1ssued 

shares are held 1n treasury Therefore, the total number of votmg nghts tn the Company as at 11 March 2011 (bemg the 

latest pract1cable date pnor to pubhcat1on of th1s not1ce of Annual General Meetmg) 1s 50,050,000 

(7) The mformatlon reqwred to be published by a company hsted on the Official List under sect1on 311 (A) of the Act (Information 

about the numbers of shares 1n the Company and votmg nghts exerctsable at the meetmg and details of any members' 

statements. members' resolutions and members' ttems of busmess receiVed after the date of th1s notice) may be found at 

http //nbnkmvestmentsplc co uk 

(8) In the followtng paragraphs, 1nformat1on IS g1ven about each resolution 
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Resolution 1 - annual report and aud1ted 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 aud1t report The report 

and accounts cover the penod from mcorporat1on to 31 December 2010 

Resolutions 2 - 6 - election of directors (ordinary resolutions) The art1cles of asso~at1on of the Company reqUire the 

directors to retJre at the subsequent annual general meetmg followmg their appomtment As such, Lord Levene, S1r David 

Walker, Lord Brennan, Lord Forsyth and Lord McFall are seekmg election as directors Resolutions 2 to 6 propose their 

elect1ons as d1rectors At future annual general meetmgs, all directors w111 be submitted for annual re-election 

Bnef b1ograph1es of the directors are set out on page 2 of the annual report and finanCial statements 

Resolutions 7 and 8 - appointment of auditors and detennmation of their remuneration (ordmary resolutions). The 

Company IS requ1red to appomt aud1tors at each annual general meet1ng at wh1ch accounts are presented, to hold office until 

the conclusion of the next such meetmg The board appomted BOO LLP as auditors for the Company's first annual report 

and financial statements and IS satisfied w1th way that the aud1t was conducted As the Company conttnues to develop 1ts 

strategy, the directors Will keep under rev1ew the Company's ongomg aud1t reqUirements For the t1me bemg, the directors 

are content to recommend that shareholders appomt BOO LLP to continue m office until the concluSIOn of the Company's 

next annual general meetmg Resolution 8 authonses the directors, 1n accordance With standard practice, to negotiate and 

agree the remuneration of the auditors In pract1ce, the aud1t comm1ttee Will cons1der the aud1t 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 sect1on 551 of the Act to allot shares or grant such subscnpt1on or converston nghts as are 

contemplated by sect1ons 551(1)(a) and (b) respectively of the Act up to a max1mum aggregate nommal value of 

£3,336,66 60, bemg approximately 66 6 per cent of the nom1nal value of the tssued ordinary share cap1tal of the Company 

as at 11 March 2011 (be1ng the latest practical date pnor to pubhcat1on of thiS nohce of annual general meeting) 

£1,668,333 30 of thiS authonty IS reserved for a fully pre-emptiVe nghts 1ssue Thts IS the max1mum permitted amount under 

best pract•ce corporate governance gUidelines The authonty w111 exp1re at the next annual general meetmg The directors 

have no present 1ntent1on of exerc1s1ng such authonty 

All prev1ous authontJes of the directors pursuant to section 551, other than that 1n relation to certa1n warrants granted 1n 

general meeting of the Company on 12 August 2010 (the "Previous General MeetJng'") by spec1al resolution stated to 

exp1re on 20 August 2013 (betng three years from the date of admiSSIOn to trad1ng on AIM), are revoked 

Resolution 10 - dlsapplication of statutory pre-emption rights (special resolution) If the directors wtsh to allot 

unissued shares or other eqUity secunt1es for cash or sell any shares wh1ch the Company holds 1n treasury followmg a 

purchase of rts own shares pursuant to the authonty m resolution 11, the Act requtres that such shares or other equtty 

secunt1es are offered first to ex1stmg shareholders 1n proportion to their ex1st1ng holdmg Resolutton 9 asks shareholders to 

grant the directors authonty to allot eqUity secunttes or sell treasury shares for cash up to an aggregate nommal value of 

£250,250 (be1ng 5 per cent of the Company's ISSued ordmary share cap1tal as at 11 March 2011 (bemg the latest 

practicable date pnor to publication of thts not1ce of annual general meettng) Without first offenng the secunttes to extst1ng 

shareholders The resolutton also dJsapplles the statutory pre-emptiOn proviSIOns m connectton Wlth a nghts 1ssue, but only 

1n relation to the amount permitted under resolutions 9 1 and/or 9 2, and allows the directors, 1n the case of a nghts tssue, to 

make appropnate arrangements 1n relation to fractional entitlements or other legal or practical problems which m1ght anse 

The authonty wtll exp1re at the next annual general meeting 

The d1rectors believe that rt 1s 1n the best Interests of the Company to have the authonty to allot or grant such subscnptton 

and conversion nghts over a maxtmum of 2,502,500 Ordmary Shares other than on a pre-empt1ve bas1s 

In addition to the dJsapphcatJons sought under resolutiOn 10, the ex1stmg dJsapphcat•on 1n relat1on to certam warrants 

granted 1n the Prev1ous General Meetmg w111 contmue on the bas1s outlined 1n the note 1n relation to resolution 9 above 
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Resolution 11 - Purchases of own shares by the Company (special resolution) Resolution 11 to be proposed at the 

Annual General Meet1ng seeks authonty from holders of ordmary shares for the Company to make market purchases of 

ordmary shares, such authonty bemg l1m1ted to the purchase of 10 per cent of the ordmary shares m 1ssue as at 11 March 

2011 (bemg the latest practicable date pnor to publication of th1s not1ce of Annual General Meetmg) The max1mum pnce 

payable for the purchase by the Company of ordmary shares wdl be hm1ted to the higher of 5 per cent above the average of 

the m1ddle market quotat1ons of the ordmary shares, as denved from the AIM Appendix to the London Stock Exchange Dally 

Offic1al List, for the five busmess days pnor to the purchase and the h1gher of the pnce of the last mdependent trade of an 

ordmary share and the highest current mdependent b1d for an ordinary share as denved from the tradmg venue where the 

purchase IS earned out The m1mmum pnce payable by the Company for the purchase of ordinary shares Will be 1 Op per 

share (bemg the nom mal value of an ordmary share) The authonty to purchase ordmary shares will only be exerc1sed tf the 

dtrectors constder that there IS likely to be a benefiCial tmpact on eamtngs per ord1nary share and that 1t IS m the best 

mterests of the Company at the t1me The Company IS allowed to hold tn treasury any shares purchased by 1t usmg 1ts 

d1stnbutable profits Such shares Will remam m tssue and capable of bemg re-sold by the Company or used tn connection 

w1th certam of 1ts share schemes The Company would cons1der, at the relevant lime, whether 1t was appropnate to take 

advantage ofth1s ab11ity to hold the purchased shares 1n treasury 

Opt1ons to subscnbe for up to 200,000 orchnary shares have been granted and are outstandmg as at 11 March 2011 (bemg 

the latest practicable date pnor to publication of thiS document) representmg 0 39 per cent of the 1ssued ordmary share 

capital at that date If the directors were to exerc1se m full the power for wh1ch they are seek1ng authonty under resolution 11, 

the opt1ons outstanding as at 11 March 2011 (bemg the latest practicable date pnor to publication of th1s document) would 

represent 0 44 per cent of the ord1nary share caprtalln ISSue followmg such exerc1se 

(9) CREST members who w1sh to appomt a proxy or prox1es by ut1hsmg the CREST electronic proxy appointment service may 

do so for the Annual General Meetmg and any adJournment(s) thereof by ut1hsmg the procedures descnbed 1n the CREST 

Manual CREST personal members or other CREST sponsored members, and those CREST members who have 

appomted (a) votmg service prov1der(s), should refer to thelf CREST sponsor or votmg service prov1der(s), who Will be able 

to take the appropnate act1on on their behalf 

In order for a proxy appointment made by means of CREST to be valid, the appropnate CREST message (a "CREST Proxy 

Instruction") must be properly authenticated 1n accordance w1th Euroclear UK & Ireland's spec1ficat1ons and must conta1n 

the mforrnat1on reqUired for such mstructtons, as descnbed m the CREST Manual (www euroclear com/CRESD The 

message must be transm1tted so as to be rece1ved by the Issuer's agent, Cap1ta Registrars (ID R055), by 9 30am on 5 Apnl 

2011 For this purpose, the t1me of rece1pt Will be taken to be the t1me (as determmed by the t1mestamp applied to the 

message by the CREST Applications Host) from wh1ch the Issuer's agent IS able to retneve the message by enquiry to 

CREST 1n the manner prescnbed by CREST 

CREST members and, where applicable, thelf CREST sponsors or votmg service providers should note that Euroclear UK & 

Ireland does not make available spec1al procedures 1n CREST for any part1cular messages Normal system t1mmgs and 

hm1tat1ons Will therefore apply 1n relat1on to the mput of CREST Proxy Instructions It IS the respons1b1lrty of the CREST 

member concerned to take (or. If the CREST member IS a CREST personal member or sponsored member or has 

appo~nted (a) votmg service prov1der(s), to procure that h1s CREST sponsor or votmg serv1ce prov1der(s) take(s)) such act1on 

as shall be necessary to ensure that a message IS transmitted by means of the CREST system by any particular time In th1s 

connection, CREST members and, where applicable, the1r CREST sponsors or votmg serv1ce prov1ders are referred, 1n 

particular, to those sect1ons of the CREST Manual concemmg practical limitations of the CREST system and t1m1ngs 

The Company may treat as mval1d a CREST Proxy Instruction 1n the Clfcumstances set out m Regulat1on 35(5)(a) of the 

Uncert1ficated Secunt1es Regulations 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 m the reta11 banking market We were encouraged by a number 

of InStitUtional mvestors who were prepared to support the proposal and were able to assemble a h1ghly expenenced Board of 

Directors and an excellent management team 

Durmg 2011 we pursued a number of opportun1t1es to create a safe, secure, nng-fenced UK focused reta11 bank We made 

several bids that, If accepted, would have been 1n the Interests of our shareholders and the Company's broader stakeholder 

group By the end of the year none of our b1ds had been accepted - e1ther because we could not reach agreement on pnce or 

because of extended vendor timetables 

Following Uoyds Bankmg Group's (LBG) announcement early m 2011 that 1t w1shed to accelerate the Verde sales process, we 

made a number of proposals w1thm the timetable and process requ1red By the end of the year, however, another party had 

been afforded 'preferred bidder' status We believe that LBG had overlooked the relat1ve attractiveness of our offer and are 

pleased, at date of wnt1ng, that we have been asked to represent our credentials 

Due to constramts placed on our ab1l1ty to partiCipate m the sale of Northern Rock, 1mposed by Northern Rock pic, we entered 

the sale late 1n the process and we dec1ded to make our b1d dependent upon a successful outcome m the Verde sale The 

Government's trmetable and a hrgher offer from another party resulted rn Northern Rock berng sold to that other party 

We undertook detailed analys1s of other UK based opportun1t1es, notably Nat1onal Australia Bank's Clydesdale and Yorkshire 

Banks That work and the diSCUSSIOns that followed d1d not result 1n a transact1on wh1ch we would have been able to 

recommend to our shareholders 

We want to say a few words about how we went about our work m 2011 NBNK 1s a un1que venture Together w1th the Board, 

we were clear from the outset that the nght balance needed to be struck between prepanng professional, comprehensive b1ds 

wh1ch established NBNK as a credible h1gh street challenger bank, while manag1ng shareholders' funds effectively 

We recrwted a small core team of h1ghly qual1fied specialists, who were asked to make a senous commitment to NBNK 1n 

circumstances where success and long term secunty was by no means guaranteed and 1t IS to the cred1t of all our permanent 

staff, contractors and external advisers alike who have contnbuted, and 1n some cases st111 contmue to contnbute, so 

enthusiaStically to the ObjeCtives of the Company 

We resourced our b1dd1ng actiVIties on a flexible, scalable bas1s We ach1eved the Objective of subm1ttmg a number of extremely 

h1gh quality b1ds while conse!Vmg shareholders' funds as far as poss1ble In th1s way, we have been able to contmue to pursue 

the Company's Objective m 2012 1n an efficient and cost-conscious manner and to keep the quantum of our loss m 2011 down 

to £233m (2010 loss of £1 3m) before deprecJatJon, amortJsatiOn, share based payments and movement m denvat1ve financral 

mstruments 

We have produced b1ds of the very highest calibre and produced a propos1t1on wh1ch we bel1eve IS capable of altenng the 

landscape of h1gh street retaJI bankrng for all generations of customers 

Lord Levene of Portsoken KBE 

Chamnan 

NBNK Investments plc 

Gary Hoffman 

Ch1ef Executwe Officer 
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The Board 
Lord Levene of Portsoken KBE (Charrman) 

Peter Levene started hrs career m the Defence Industry Subsequently, he was appomted as Permanent Secretary m the 

Mrn1stry of Defence rn the role of Chref of Defence Procurement, a posrtron whrch he held for srx years He thereafter held a 

number of Government posts, as Advrsor to the Secretary of State for the Envrronment, to the President of the Board of Trade, 

and to the Chancellor of the Exchequer He was appornted as Advrsor to the Pnme Mrnrster on Efficrency and EffectJVeness 

from 1992 to 1997 Dunng thrs penod, he also served as Charrman of the Docklands Lrght Rarlway and then Charrman and 

Chref ExecutJVe of Canary Wharf ltd 

He served as an Alderman of the Crty of London from 1984 to 2012, served as Shenff from 1995-96 and then as Lord Mayor of 

London for the year 1998-99 He recetved a knighthood tn 1989 and became a l1fe Peer tn July 1997 

Later he became Vtce Chatrman of Deutsche Bank 1n the UK In 2002 he was elected as Chatrman of Lloyd's, the world's 

leading Insurance market, a post he held for 9 years unttl 2011 Peter Levene currently also holds four non-executrve 

dlrectorshtps, as Chatrman of General Dynamtcs UK Ltmtted and on the boards of Haymarket Group Ltd, Chtna Construction 

Bank and Eurotunnel He IS a Member of the House of Lords Select Commtttee for Economtc Affatrs 

Str Davtd Walker (Deputy Chamnan and Semor Independent Dtrector) 

Str Dav1d Walker IS a semor advtsor to Morgan Stanley International where he prevtously held the posttton of Chatrman and 

Chtef Executtve Str Davtd was formerly an Executtve Dtrector of the Bank of England, Chairman of the Secunttes and 

Investment Board (precursor of the FSA), a Deputy Chatrrnan of Uoyds Bank and Vtce Chatrman of Legal and General He ts a 

member of the Group of Thtrty and has undertaken publiC revtews on the LMX retnsurance sptral (1992), dtsclosure and 

transparency tn pnvate equtty (2007) and governance m financtal mstttuttons (2009) 

Lord Brennan of Btbury QC (Non-executtve Director) 

Lord Brennan IS a member of the House of Lords In 1999 he was Chatrman of the Bar of England and Wales He IS also 

Chatrman of the Caux Round Table Global Govermng Board, Chatrman of Jundtca Investments Ltmtted, Chatrman of Omega 

Bust ness Soluttons Pvt Ltmtted and Vtce Chatrman of AJ Prospekt Capttal Ltmtted Hts spectal mterests tnclude mternattonal 

development and financtal and corporate governance, m parttcular tn connectton wtth the recent fin aneta I cnsts 

Lord Forsyth of Drum lean (Non..executtve Dtrector) 

Lord Forsyth IS a member of the House of Lords and stts on the Select Comm1ttee on Economtc Affatrs He was MP for Sttrhng 

from 1983 unttl1997 He served tn Government for more than 10 years as Secretary of State for Scotland, as a M1n1ster of 

State at the Home Office and Department of Employment and as Parliamentary Pnvate Secretary to the Foretgn Secretary 

Lord Forsyth was until Apnl 2012 Deputy Chatrman of Evercore Europe Investment Banktng Before JOmtng Evercore he was a 

Dtrector of Corporate Fmance at Flemmgs, Vtce Chatrman Investment Bankmg Europe at JPMorgan and Deputy Chatrman at 

JPMorgan UK He IS a Non-executtve Dtrector of J&J Denholm ltd and of the Centre for Poltcy Studtes and from October 2005 

to October 2006 he chatred the Tax Reform Commtsston 

Lord McFall of AlciUith (Non-executive Director) 

Lord McFallts a member of the House of Lords He was MP for West Dunbartonshtre from 1987 unttl he rettred at the 2010 

General Electton Dunng that ttme he held vanous posttrons tn both opposttton and as a Government Mtmster and, from 2001 to 

2010, was Chatrman of the Treasury Select Commtttee Hts parliamentary Interests are fore1gn affatrs and mternattonal 

development and at a local level, regeneratton and communtty development 

Gary Hoffman (Ch1ef Executive Otftcer) 

After graduattng from the Umverstty of Cambndge, where he read Economtcs, Gary's career began at Barclays when he JOined 

the graduate tramee scheme tn 1982 Throughout hts ttme wtth Barclays he had responstbthty for servtce and sales to Barclays' 

retatl customers tn the UK Gary set up Barclaycall, (the telephone banktng serv1ce) and launched the company's 1nternet 

banktng servtce He held several semor and Board-level customer focused roles at Barclays, whtch mcluded respons1bthty for 
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UK Bankmg and Barclaycard Gary was latterly Vrce-Charrman of Barclays pte from 2006-08, before agreerng to take on one 

of the toughest challenges rn retarl bankrng when he JOmed Northern Rock m 2008 as Chref Executrve and was responsrble for 

rts rescue, stabrllsatron and restructure In July 2008 Gary recerved an Honorary Doctorate from the UnJversrty of Northampton, 

havrng been made a Vrsrtrng Professor m 2007 Gary rs a non-executrve drrector of Tnmty Mrrror and has been appornted the 

Independent non-executrve Charr of the Football Foundatron 
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Directors' report 

The directors present thetr report and the aud1ted financ1al 

statements for the year ended 31 December 2011 The 

Company, wh1ch 1s l1sted on AIM, has one non-tradrng 

subSidiary Therefore, the financJal statements at pages 

19 to 35 relate to the Company's actiVIties alone 

Share capital 

The Company has 1ssued 50,050,000 ordmary shares of 

10 pence each Th1s constitutes the total vot~ng nghts 

In addition, certain warrants were created and (In some 

cases) 1ssued at hst1ng as follows 

• 

• 

• 

Placee warrants - rssued pro rata to mstJtUtJonal 

shareholders at llstmg to an aggregate total of 7 4% 

of the fully drluted share capttal at a subscnpt1on 

pnce of 100 pence per share The warrants are 

transferable and can be exerctsed at any trme up 

unt1J 31 August 2020 There have been no exercrses 

to the date of thrs report, 

Placee 8 warrants - rssued to the drrectors and 

certarn others at lrstrng up to a maxrmum of 0 08% of 

the fully drluted share caprtal at a subscrrptron prrce 

of 100 pence per share The exercrse perrod rs as 

descrrbed above Detarls of the Placee B warrants 

rssued to the drrectors are rncluded wrthrn the 

Drrectors' Remuneratron Report at page 16, 

Founder warrants - the Remuneratron Commrttee 

may award Founder warrants to Lord Levene, 

Krnmont Advrsory (financral advrsor) and Cenkos 

Secunbes pte (NOMAD and broker) up to an 

aggregate of 2 5% of the fully drluted share caprtal at 

a subscrrptron prrce of 130 pence per share The 

exercrse perrod rs as descrrbed above One grant of 

Founder warrants was made to Lord Levene rn the 

year, detarls are rncluded wrthm the Orrectors' 

Remuneratron Report on page 15 

The Company's shares were suspended on 6 September 

2011 (when the prrce was 90 5 pence per share) followrng 

speculatron about acqursrtron drscussrons The shares 

remarn suspended at the date of thrs report 

Busrness revrew 

The drrectors of the Company who served rn the year are 

lord Levene of Portsoken KBE, 

Lord Brennan of Brbury QC, 
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Lord McFall of Alcluith, 

Srr Davrd Walker, 

Lord Forsyth of Drumlean, and 

Gary Hoffman (appointed 1 May 2011) 

The Company was establrshed to try and launch a new 

UK retarl and SME bankrng and savrngs operatron 

The drrectors' strategy has been to focus on the UK 

market, rnrtrally 10 the retarl bankmg and SME areas but, 

over trme, wrth an rntentron to expand rnto retarl wealth 

management UK domestrc bankrng and wealth 

management have hrstorrcally produced a hrgh return on 

equrty and a relatrvely low volatrlrty earnrngs profile 

Domesttc returns for the larger UK banks at group level 

have typrca!ly been drluted by overseas expansron and 

rnvolvement rn more volatrle busrness areas such as 

Investment and wholesale bankmg The Company has 

focused on acqursrt1ons as the means of commencrng and 

scaling 1ts bank1ng operations tn the UK and has 

attempted to acqurre one or more establiShed, hrgh qualrty 

bankrng busrnesses, to be funded by further substantral 

fundrarsrngs vra a prem1um llstrng on the London Stock 

Exchange The strategy has been to bUild a busrness that 

would represent approx:rmately 4-6% of the UK bankrng 

market wrth a branch network of some 400-600 branches 

across the UK, wrth a focused reg1onal strategy for 

Scotland, England and Wales 

The net proceeds of the Company's AIM ltstrng have been 

used to bUild a platform from whrch the Company could 

make credrble and serrous brds to acqurre substantral 

bankrng sector assets 

Gary Hoffman acted as Chref Executrve Desrgnate untrl 

hrs formal apporntment to the Board on 1 May 2011 when 

he became Chref Executrve Workrng wrth the 

management team that he had put together, the focus 

durrng much of the year was on the preparation of brds to 

acqu1re assets 

The marn focus through the year was on the detarled work 

necessary to present a comprehensrve and credrble brd 

for the Uoyds Bank1ng Group assets known as 'Project 

Verde' The Company was successful m gettrng through 

'Round 1' of the brd process and then embarked on very 

srgnrficant due drlrgence and strategrc plannrng work to 

hone a competrtrve 'Round 2' brd As has been wrdely 

reported, Lloyds Bankrng Group ultrmately chose to grve 

exc\usrv1ty to a b1d from another party on the grounds that 

rt was better placed to dehver executron of the acqursrtron 
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than NBNK The Board would VIgorously dispute that 

conclusion, but the fact rema1ns that, notw1thstand1ng the 

extremely thorough and professional bid that had been 

submitted, ultimately 1t was unsuccessful 

Fo1Jow1ng the removal of constraints on the Company to 

part1c1pate m the sale of Northern Rock pic, a b1d was 

made by the Company 1n October 2011, dependent upon 

a successful outcome m the Verde sale The 

Government's timetable and a h1gher offer from another 

party resulted 1n Northern Rock be1ng sold to that other 

party 

The Board has also dunng the year been m1ndful of other 

prospective acqws1tlons and the Executive team were 

engaged on ensurmg that the Company progressed fully 

any other opportumt1es that may have ansen 

Work on the b1ds Involved a great deal of careful planmng 

and analysiS The Execut1ve team, engaged on contracts 

that prov1de for relatively short notice severance should an 

acqws1t1on not be forthcommg, were supplemented by 

thud party adv1sers on fixed contract terms and by 

temporary expert staff, also engaged on fixed terms that 

allowed for non pumt1ve severance Thus, while the 

Company quickly scaled up to resource 1ts b1ds, 1t was 

able quickly to scale down agam follow1ng the Uoyds 

Bank1ng Group dec1s1on, With the cost base reduced to a 

bare m1mmum of c1rca £400,000 per month 

Smce the Company's strategy IS dependent upon 

acquiSitions, the directors w1ll keep under rev1ew the long 

term prospects for the Company and, should 1t become 

clear that no substantial acqu1s1t1on IS achievable, they Will 

resolve that the Company should be wound up and 1ts 

remammg assets returned to shareholders 

At date of wnt1ng, the Company has re-engaged m 

dialogue w1th Lloyds Bank1ng Group and the progress of 

these d1scuss1ons w1ll be a key determinant of the 

Company's future prospects 

Corporate Governance 

The directors support h1gh standards of corporate 

governance and have stnved, msofar as practicable g1ven 

the Company's s1ze and nature, to comply w1th the UK 

Corporate Governance Code The directors bel1eve that, 

m substantial part, they have been able to operate the 

Company 1n compliance w1th 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 wh1ch are deemed to be mcorporated as part of 

thiS directors' report 

Key performance Indicators ('KPis'} 

The pnnc1pal financ1al KPI 1s the rate at wh1ch the 

Company IS spending the llst1ng proceeds The directors 

momtor closely the management accounts of the 

Company to ensure that expenditure IS proportionate and 

cons1stent w1th the Company's strategy Swtable controls 

are m place to en able the dnectors to respond qu1ckly to 

changes m the Company's circumstances There 1S 

regular dialogue w1th shareholders, reflectmg the Board's 

des1re to keep them assured that their mvestment IS be1ng 

properly managed 

The pnnc1pal non-financial KPI IS the Company's progress 

towards an acqu1S1t1on The Board contmuously mon1tors 

d1scuss1on progress and the cha1rman IS personally and 

act1vely Involved 1n all aspects of the diSCUSSIOns 

D1v1dend pohcy 

Subject to an acqws1t1on, the Company would seek to 

bUild up 1ts operations dunng Its first two to three years, 

dunng wh1ch time 1t 1S unlikely that the Company w111 pay 

diVIdends Thereafter, and subJect to compliance w1th the 

Compames Act 2006 and regulatory cap1tal reqwrements, 

1t would be the 1ntent1on of the d1rectors to pay diVIdends 

on the baSIS of a progressive d1v1dend pol1cy 

Prmc1pal nsks and uncertamt1es 

The pnnc1pal nsk for the Company IS that 1ts acquiSition 

strategy falls Should th1s be the case, the directors w1ll 

resolve that the Company should be wound up and 1ts 

rema1mng assets returned to shareholders 

The Board has developed a matnx of the pnnc1pal nsks 

that face the Company leadmg up to and 1mmed1ately post 

any acqu1S1t1on Appropnate controls are 1n place to 

manage those nsks and the Company has m place the 

resources necessary to manage acquiSition negot1at1ons 

effectively so that the Company can h1t the ground 

runmng, once 1ts first acqu1S1t1on has been secured 

Directors' shareholdlngs 

Benefic1al1nterests m the ordinary shares of the Company 

as at 31 December 2011 are set out 1n the Directors' 

Remuneration report at page 16 
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Substantral shareholdrngs 

The drrectors are aware of the followtng eXIstmg 

shareholders of the Company who hold an mterest, erther 

drrectly or rndrrectly, rn 3% or more of the rssued share 

cap1tal of the Company as at 21 May 2012 

Name %ofrssued 
share 

caprtal held 

lnvesco Asset 29 50 
Management 

Avrva Investors Global 11 60 
Servrces 

Barlre Grfford & Co 960 

Och Zrff Management 940 

F & C Asset Management 9 00 

Goldman Sachs 800 
lnternatronal 

BlackRock Investment 650 
Management (UK) 

Apollo Nomtnees 590 

Cenkos Channel Islands 3 60 

Other shareholdlng disclosures 

The Company rs not aware of any person or entrty who, 

drrectly or rndrrectly, JOintly or severally, vvould or could 

exercrse control over the Company and there are no 

arrangements rn place, the operatron of whrch could result 

rn a change of control of the Company 

There are no loans or guarantees granted or provrded by 

the Company to or for the benefit of any of the drrectors 

Dr rectors' conflrcts of rnterest 

The drrectors are under a statutory duty to avotd confltcts 

of Interest The Board has establrshed procedures to deal 

wrth conflrcts and potentral conflrcts, whrch rncludes an 

annual revrew of the Board's confhcts reg1sters Each 

drrector has declared all matters that mrght grve nse to a 

potentral conflrct of rnterest and these have been 

consrdered and, as requrred, approved by the Board In 

the oprnton of the drrectors, the procedures on managmg 

conflrcts of rnterest are workrng effectrvely 

No drrector has or has had any rnterest m any transactron 

wrth the Company which rs or was unusual rn rts nature or 

condrtrons or srgnrficant to the busrness of the Company 

and effected dunng the year under report 
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Shareholder relatrons 

The Company has a relatrvely small number of 

shareholders In addrtron to the regulatory oblrgatrons to 

keep shareholders rnformed of developments through 

general announcements, the Company's NOMAD 

marntarns dralogue and communrcatron between the 

Board and shareholders The charrman and chref 

execu\Jve have attended many meetrngs wtth 

shareholders and make themselves freely avarlable for 

dta!ogue on request Shareholders (mcludrng shareholders 

wrthrn nomrnee companres where the nomrnee has made 

approprrate arrangements) recerve a copy of the annual 

report and of any mtenm and half yearly statements The 

Company rntends to communrcate wrth shareholders 

pnncrpally by electronrc means but shareholders may 'opt 

rn' to recerpt of hard copy reports etc published by the 

Company Shareholders have access to the charrman or rf 

they prefer to the semor rndependent drrector, Srr Davrd 

Walker, should they WJsh to drscuss any matters of 

concern 

Employee partic1pat1on 

The Company has rntroduced a number of long tenn 

employee share schemes m antrcrpatlon of engagmg 

senror staff The detarls of these schemes are set out rn 

full rn the admrssron document and comprrse optrons and 

a performance share plan for executives and SAYE and 

SIP arrangements to operate on an all-employee basrs 

Any awards made under the schemes wtll be published rn 

the Drrectors' Remuneratron Report 

Corporate Sacral Respons1brlrty and Sustarnabll1ty 

The Company has not yet adopted polrCJes on corporate 

sacral responsrbrlrty and sustarnabrlrty, but wtll do so when 

rts actlvrtJes warrant 

Charrtable donatrons 

The Company has not made any chantable donatrons to 

date Followmg an acqursrtron, the drrectors may consrder 

the establishment of a Chantable Foundatron or srmrlar 

Poht1cal donat1ons 

The Company has not made any payments or donatrons 

that VvOuld be classrfied as polrtrcal donatrons and does 

not rntend to seek shareholder approval rn the rmmedrate 

future to make such payments or donations 

Statement of directors' responsrbllltles m relatron to 

the financial statements 

The drrectors are responsrble for keeprng proper 

accountrng records that drsclose wtth reasonable accuracy 
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at any t1me, the financ1al posttton of the Company, for 

safeguardmg the assets of the Company, for takmg 

reasonable steps for the prevention and detect1on of fraud 

and other 1rregulant1es and for the preparatton of a 

dtrectors' report whtch compltes With the reqUirements of 

the Compantes Act 2006, The dtrectors are responstble for 

prepanng the annual report and financtal statements 1n 

accordance With the Compames Act 2006 The d1rectors 

have elected to prepare ftnanc1al statements under 

International F1nanctal Report1ng Standards (!FRS) as 

adopted by the European Unton 

lntemattonal Accountmg Standard 1 requ1res that financtal 

statements present fatr1y for each financtal penod under 

report, the Company's finanaal pos1tton, finanaa\ 

performance and cash flows Th1s requtres the fatthful 

representation of the effects of transactions, other events 

and candttlons tn accordance wtth the defintbans and 

recogmt1on cntena for assets, ltabtllttes, tncome and 

expenses set out m the IFRS 'framework far the 

preparatton and presentation of financial statements' A 

fatr presentatton reqUires the dtrectors to 

0 Consistently select and apply appropnate accoun~ng 

poltc1es. 

• Present mfonnatton, tncludmg accounting 

poltcles, 1n a manner that prov1des relevant, reltable, 

comparable and understandable mfonnatton, and 

• Provtde addtttonal d1sclosures when compliance IMth 

the spectfic requtrements m IFRS 1s msuffiCJent to 

enable users to understand the tmpact of part1cular 

transactions, other events and condtttans on the 

Company's finanCial posttton and financtal 

performance 

Ftnanctal statements are published an the Company's 

webstte tn accordance With legtslaban m the Untted 

Ktngdom govemmg the preparatton and d1ssem1natton of 

financ1al statements 

Statement of informatton g1ven to auditors 

The dtrectors have confirmed that so far as they aware, 

there IS no relevant audtt 1nformat1on of whtch the 

Company's auditors are unaware, and that they have 

taken all the steps that they ought to have taken as 

dtrectors tn order to make themselves aware of any 

relevant aud1t tnformatton and to estabhsh that the 

Company's audttors are aware of that tnformatron 
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Statement of gomg concern 

The dtrectors have dtsclosed the current status of the 

Company Other than tnterest 1ncome, tt ts not produc1ng 

revenues and 1ts future success reltes on the abtltty to 

secure an acquiSitiOn of bankmg assets In the event that 

no such acqutsttton IS achteved, the directors Will 

determtne whether 1t 1s appropnate for the Company to 

continue tts acltvtttes and Will revtew the sttuatron when 

the outcome of the Lloyds Banking Group process IS clear 

The Company rematns able to meet 1ts hablhttes as they 

fall due The dtrectors closely mon1tor the cash resources 

of the Company and 1ts contractual commttments and 

have resolved that should the Company not fulfil 1ts 

obJecttves, then a solvent ltquldatton would take place 

Shareholders accepted, when the Company lrsted on AIM, 

that there was a nsk of the Company not berng able to 

succeed m 1ts strategy, m wh1ch event, they would not 

rece1ve back the full value of the1r ongmal1nvestment 

Notwithstanding the matenal uncertatnttes tn respect of 

the future drrect1on of the Company, the dtrectors have 

concluded that 1t ts appropnate for the Company's 

acGOunts to be prepared on a go1ng concern basts 

Audttors 

A resolutiOn Will be proposed at the annual general 

meetmg to re-appo1nt BOO LLP as aud1tors for the t1me 

By Order of the Board 

Law Debenture Corporate Servtces Ltmtted 

Company Secretary 

21 May 2012 
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Corporate Governance 

The d1rectors have resolved to comply w1th the prOVISIOns 

of the UK Corporate Governance Code (the 'Code') to the 

maxtmum extent pract1cable, notw1thstandmg the 

Company's status as an AIM l1sted Company 

The followmg paragraphs set out how the Company has 

applied the mam and supporting pnnc1ples 1n the Code 

and explain, where appropnate, Circumstances where 1t 

has not been possible to comply The relevant vers1on of 

the Code IS that published tn June 2010. applicable to 

reportmg penods begmmng on or after 29 June 2010 Thrs 

corporate governance statement forms a part of the 

drrectors' report 

Board leadershrp 

The Board rs compnsed of two execut1ve directors (the 

Charrman and the Ch1ef Executive Officer) and four non

executive directors ("NEDs") Under the leadership of the 

cha1rman, Lord Levene, the Board operates 10 a 

consensual, open manner There IS a formal schedule of 

matters specifically reserved for the Board, wh1ch Includes 

respons1b111ty for strategy, financial performance (mcludmg 

treasury overs1ght), legal matters affect1ng the Company, 

commumcatlons w1th shareholders and overall policy 

matters 

The Board meets at least monthly and all directors stnve 

to attend all meetings The attendance record for each 

d1rector IS set out at page 11 

Until 17 October 2011, the chairman spent at least one 

day each week on the bus1ness of the Company and smce 

that date, three days per week He was the dnvmg force 

behmd the advent of the Company and actmg w1th h1s 

fellow directors, has set out the Company's strateg1c a1ms 

All directors are prov1ded w1th regular updates on the key 

developments of the Company and have access at all 

t1mes to the chamnan, the deputy charrman and the 

executive team Active partiCipation by the NEDs IS 

encouraged at Board meetmgs and IS forthcommg 

The NEDs bnng With them a wealth of bankmg, pohttcal 

and legal expenence Each of them IS committed to the 

strategic a1ms of the Company, but has the mdependence 

of character to scrut1n1se the performance of the 

Company's staff and adv1sers and where necessary, to 

ask searchmg quest1ons The Semor Independent D1rector 

IS S1r Oavtd Walker 
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Board Independence 

All of the NEDs were Independent at appomtment and 

rema1n so Lord Levene was not Independent at 

appointment because he 1s an execut1ve 

Board effectiveness 

The Board IS of proportionate s1ze and expert1se to 

manage the Company's act1v1t1es It has the nght balance 

of Skills, expenence, mdependence and knowledge to 

deliver the Company's strategiC a1ms When 1t becomes 

appropnate to change the Board's compos1t1on, the 

Nomrnatrons Committee wrll conduct a thorough search 

consistent w1th good governance reqUirements to ensure 

that future appointments are made on ment, agamst 

objeCtive cntena, recogmsmg the benefits to be had 

through d1vers1ty on the Board 

On appo1ntment, each director srgned a responsibility 

statement pnor to l1st1ng and they all acqUired appropnate 

knowledge of the Company and the1r obhgattons as NEDs 

as part of that process There IS a programme of 

cont1numg trarnrng rn place and the directors have 

attended a m1xture of group and md1v1dually tailored 

tra1mng sess1ons on relevant matters The NEDs have 

access to the company secretary for advrce on corporate 

matters and to ensure satisfactory mformat1on flows They 

also have access to mdependent professional adv1ce at 

the Company's expense and the Company has arranged 

appropnate Insurance cover m respect of legal actton 

agatnst 1ts dtrectors 

The Board has rmplemented annual appraisal procedures 

so that tts own performance and that of 1ts commrttees, the 

chatrman and mdtv1dual drrectors can be assessed and 

momtored in accordance w1th Code reqUirements The 

cha1rman formally appra1sed each dtrector and personally 

led a rev1ew of the Board and comm1ttee performance, the 

results of wh1ch were d1scussed at a Board meetmg 

Separately, the directors met wtthout the cha1rman to 

dtscuss the chamnan's performance and the results of that 

meet1ng were conveyed to the charrman by the SID 

All directors are subject to annual re-electron by 

shareholders 

There are engagement letters tn place govermng the 

appomtment of each d~rector, further deta1ls of wh1ch are 

set out m the Drrectors' Remuneration Report It IS a term 

of therr engagement that directors make available 

suffictent ttme to commtt to the duttes expected of them 
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Board committees 

The Board has established audit, remuneration, 

nommatlon and nsk committees Follow1ng an acqu1s1tton, 

1t w1\l be necessary to estabhsh other comm1ttees and to 

rev1ew the terms of reference of the ex1stmg comm1ttees to 

ensure that the Company IS fully 1n compliance w1th the 

Walker Rev1ew 

Each committee has tenns of reference, WhiCh are 

pubhshed on the Company's websrte at 

httg://nbnkmvestmentsglc co uk All members of the 

comm1ttees are mdependent NEDs, except for the 

Nom1nat1ons Comm1ttee wh1Ch IS cha1red by Lord Levene 

A summary of each comm1ttee IS set out below 

Audit Comm1ttee 

Members 

Lord McFall (Cha1rman) 

Lord Brennan 

Lord Forsyth 

S1r Dav1d Walker 

Role 

The Aud1t Committee IS responsible for 

• Mon1tonng the mtegnty of the financial statements of 

the Company, sett1ng accountmg pohc1es, etc, 

• Rev1ewmg the effectiveness of the Company's mternal 

controls and r1sk management systems, 

• Rev1ewrng arrangements for wh1stleblow1ng and fraud 

detect1on, 

• Monttorrng and rev1ewmg the effectiveness of Internal 

audtt processes and management's response to any 

find1ngs, and 

• Oversee1ng the appomtment and restgnat1on of 

external auditors and manag1ng the relat1onsh1p, 

1ncludmg rev1ew1ng findmgs of aud1ts, etc 

The report of the Audit Committee on 1ts acttv1t1es dunng 

the year IS as follows 

The Committee met three ttmes dunng the year and took 

the followtng dec1s1ons 

• Rev1ew and approval of annual report and financial 

statements (1nclud1ng a meetmg wtth the audttors to 

rev1ew the audit findings and a rev1ew of non-audit 

serv1ces to ensure that mdependence was 

matntamed), 

• Cons1derat1on of the Company's long term audtt 

reqwrements - m pnnc1ple, the Company would 
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• 

cons1der contmumg to use a 'non-B1g Four' auditor, 

but th1s would need to be subject to that firm bemg 

able to provtde the resource necessary to audit a 

fully funct1omng bank, 

Revtew and approve the half yearly report to AIM, 

and 

• ConSidered certain technical and accounttng 1ssues 

connected With the Company's Warrants 

Non-audit fees are shown at note 2 to the accounts The 

Company's pol1cy IS that non-audit work can be earned out 

by the Company's aud1tors unless there IS a conf11ct of 

mterest or someone else IS considered to have more 

relevant expenence 

Remuneration Comm1ttee 

Members 

Sir Davtd Walker (Chatrman) 

Lord Brennan 

Lord Forsyth 

Lord Mcfall 

Role 

• To make recommendations to the Board about 

remuneration of the Company's ch1ef execut1ve, 

chairman, execut1ve dtrectors, chtef nsk officer and 

company secretary, 

• To determ1ne the Company's remuneration pohcy, 

mcludtng design and approval of rncent1ve and bonus 

arrangements, pol1cy for and scope of penston 

arrangements and for ensunng that the Company's 

remuneratiOn arrangements have necessary regard 

for legal reqwrements, prov1s1ons and 

recommendations of the Code and the relevant hstmg 

rules, 

• Overseeing major changes tn employee benefit 

structures, 

• Appo1nttng remuneratiOn consultants, and 

• Obtam~ng relevant and up to date mformat1on about 

remuneration mother, stmllar compames 

A Directors' Remuneration Report IS set out at pages 13 to 

16 

The report of the Remuneratron Comm1ttee on rts actiVIties 

durmg the year IS as follows 
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The Committee met seven t1mes dunng the year to 

consider the following matters 

• The grant of Founder Warrants, 

• Remuneration arrangements for the cha1rman, 

• EvaluatiOn of the chairman's performance, 

• Appomtment of pnnc1pal adv1ser on remunerat1on 

matters, and 

• ConstderatJon of proposals regardtng the des1gn of a 

semor executive remunerat1on framework, 

applicable followmg a successful acqursltJon 

Nominations Comm1ttee 

Members 

Lord Levene (Charrman) 

Lord Brennan 

Loro Forsyth 

Lord McFall 

S1r Dav1d Walker 

Role 

• Rev1ewmg the structure, s1ze and composJtJon of the 

Board and mak1ng recommendations for changes, 

• Successron plannmg, tdentJficatJon and nommat1on 

(for Board approval) of candidates to fill Board 

vacanc1es, 

• Establishment of procedures to evaluate the skrlls 

knowledge and expenence necessary for a partrcular 

apporntment and managmg the process of apporntmg 

new duectors through to and mclud1ng ensunng that 

formal letters of appointment are rssued, and 

• Recommendmg to the Board plans for successron for 

both executrve and non-executrve drrectors rncludrng 

rn particular the key roles of charrman and chref 

executrve, the senror mdependent director and 

changes to membershrp of the audrt and remuneratron 

commrttees 

The Commrttee drd not meet dunng the year 

Rrsk Commrttee 

Members 

Srr Oavrd Walker (Charrman) 

Lord Brennan 

Lord Forsyth 

lord McFall 

Role 

• Advrsrng the Board on rrsk management and rrsk 

appetrte to assrst the Board rn settmg future strategy, 
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• Provrdrng the Remuneratton Commrttee wrth 

qualrtatrve and quantltatrve advrce on rrsk werghtrngs 

to be applred to performance objectrves, 

• Makrng approprrate recommendatrons to the Board on 

the Company's nsk strategy and pohcres taktng rnto 

account the current and prospectrve macroeconomrc 

and financral envrronment and drawrng on financral 

stabrlrty assessments published by the Bank of 

England, the FSA and other sources, 

• Revrewmg the effectrveness of the Company's rrsk 

management rnfrastructure by establrshmg stress and 

scenario testrng procedures, 

• Revrewrng the Company's credrt rrsk, market nsk, 

hqurdrty rrsk and operatronal rrsk exposures, 

• Revrewmg the apporntment, resrgnatron or drsmrssal of 

the chref nsk offrcer, and 

• Ahead of an acqursrtron or drsposal, ensurrng the 

undertakrng of an approprrate due drlrgence exercrse 

The report of the Rrsk Commrttee on rts actrvrtres durrng 

the year rs as follows 

The Commrttee met once durrng the year It took the 

followrng dec1srons 

• Approval of revrsrons to the Committee's Terms of 

Reference, rn partrcular to ensure the rndependence of 

the chref rrsk officer, 

• Cons1derat1on and approval of the pnnc1pal nsk policy, 

• Testrng of the central econom1c forecasts and stress 

testrng scenarros berng used by the Executrve rn the 

preparatmn of acqurs1t1on bids, and 

• Oversrght of the Board educatron programme 

Ourrng the year, there was a consrderable overlap 

between the work of the Commrttee and matters 

consrdered at Board level The Board has consrdered rts 

rrsk matnx at each monthly meetrng reflect1ng the 

rmportance of the need for rrsk management Post an 

acqursrtron, the delrneatron between the Commrttee and 

the Board will become more drstrnct 

Attendance at meetings 

Board Commrttees 

N° of meetrngs 20 11 

Lord Levene 20120 nla 

Lord Brennan 19120 10111 

Lord Forsyth 18120 11111 
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Lord McFall 

Str Davrd Walker 

Gary Hoffman 

19/20 

17/20 

20120 

11/11 

11/11 

n/a 

An exceptronal number of Board meetrngs were held, 

reflectrng the hrgh level of actJvrty as brds were prepared 

and submrtted Those drrectors not 1n attendance at any 

grven meetrng had all submrtted comments m advance 

The attendance of Gary Hoffman at meetings pnor to hrs 

appomtment as a drrector on 1 May 2011 was at the 

rnvrtatron of the Board The chatnnan and chref executive 

were present at all Commtttee meetrngs by rnvrtatlon of 

the relevant Commrttee charrman, except when matters of 

therr own remuneratron were berng drscussed 

Accountabrhty and audtt 

The statement of drrectors' responsrbrhtres rn relatron to 

the financtal statements appears on page 7 of the 

dtrectors' report The mdependent audrtor's report appears 

on page 17 The financial statements present a balanced 

and understandable assessment of the Company's 

pos1t1on and prospects The financial statements have 

been rev1ewed by the Aud1t Committee, then approved by 

the Board and s1gned by the cha1nnan The financ1al 

statements are prepared on a gomg concern basis 

Risk management and mternal control 

While the Company rema1ns m pre-acqu1s1t1on mode, the 

framework of mternal controls 1n place to ensure that the 

Company compiles WJth the Fmanc1al Reporting Council's 

gUidance IS relatively s1mple The ma1n features of the 

Company's mternal control and nsk management systems 

are as follows 

• The Company's matnx of key nsks and the controls 1n 

place to m1t1gate them IS reviewed by the R1sk 

Committee and by the Board, 

• An Internal aud1t funct1on 1s available to the Aud1t 

Comm1ttee as requ1red, 

• The Board rece1ves penod1c reports from the company 

secretary and extemal adv1sors about legal and 

regulatory developments and the steps that the Board 

must take to comply, and 

• It rev1ews reports by the external aud1tors on the 

annual aud1t 

In add1t1-on, the Board ensures that 

• Proper accounting records are ma1ntarned so that rt 

can rely on financral fnformat1on rt rece1ves to make 
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approprrate strategrc and busmess deCISions and that 

the Company's assets are safeguarded, and 

• SystematiC reportrng IS made to the Board on matters 

relat1ng to msurance, taxat1on, account1ng and cash 

management as well as legal, compliance and 

company secretanal1ssues 

The Board believes that the systems of 1ntemal nsk 

management and finanCial controls that IS has des1gned 

are proporttonate and prov1de reasonable assurance 

agatnst fraud, mts-management and agatnst matenal mis

statement -or loss 

Remuneration 

The Company's adherence to the Code prov1s1ons on 

remuneratton IS descnbed Within the Directors' 

Remuneration Report set out at pages 13 to 16 

Relations w1th shareholders 

The Company's means of keeptng shareholders mfonned 

1s set out m more deta1l1n the directors' report 

The annual general meet1ng 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 dtsclosure of the 

number of votes cast for and agamst resolutions Will be 

publtshed on the Company's webstte All d1rectors are 

expected to be tn attendance as Will be the Company's 

sent-or execut1ves and pnnctpal adv1sers The notice of 

annual general meeting appears at page 36 The Board 

believes that the resolutions to be put to shareholders are 

m the best Interests of the shareholders as a whole and, 

accordmgly, recommends that the shareholders vote 1n 

favour of the resolutions, as the directors 1ntend to do 1n 

respect of thelf benefictal shareholdtngs m the Company 

Summary 

So far as 1t able, g1ven the current status of the Company, 

the directors believe that the Company has compiled 

dunng the year to 31 December 2011 With the 

requirements of the UK Corporate Governance Code 

Registered number 07303316 



Directors' Remuneration Report 

Dear Shareholder 

I set out below the Remuneratron Report for NBNK 

Investments pic for 2011 Some of the 1nformat1on 1n the 

report 1s h1stoncal, some forward-!ookmg As wrth 1ts report 

on corporate governance, the Board w1shes to be as 

transparent as possrble and to meet hrgh standards of 

governance and drsclosure Thrs Report accordrngly as far 

as possrble seeks to meet the drsclosure standards of a 

premrum lrsted company and the pnncrpal compliance 

requrrements of Sectron 0 of the UK Corporate 

Governance Code 

Remuneration Committee - membershrp and 

advisers 

The members of the Remuneratron Commrttee and rts 

pnncrpal dutres are set out at page 1 0 The members of 

the Commrttee are rndependent, non-executrve drrectors 

The Comm1ttee relred on certa1n external adv1sers durrng 

the year None of them had any other connect1on w1th the 

Company unless otherNtse mdtcated The Commrttee's 

pnncrpal advrser was John Lee of FIT Remuneratron 

Consultants LLP 

2 The Company's remuneratron policy 

Core elements of the polrcy formulated by the 

Remuneratron Comm1ttee are as follows 

A Remuneratron packages should be competitiVe to 

attract the rrght calrbre of executrve, but on the basrs 

of ngorous benchmarkmg advrce, salanes should be 

broadly 1n l1ne wrth average salarres rn the bankrng 

sector, 

B The Company Will not rntroduce long-term rncent1ve 

plans, short term bonus arrangements or other 

polrcres that mrght reward farlure or yreld benefit to 

rndrvrdual employees rrrespectrve of the performance 

of the Company, and 

C Not1ce perrods should be kept to a mmrmum, 

consrstent wrth normal market pract1ce for senror 

executJVes rn the bankrng mdustry 

In addrtron, the Company will make use of short term 

contractors where rt IS prudent to do so 

The overarchrng prrncrple rs that there should be a clear 

lrnk between total remuneratron and performance A key 

tngrechent tn successful performance wtll be by the 
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completron of a substantial acqursrtron An acqwsrt1on rs 

not likely to be deemed 'substantial' unless rt delrvers a 

geographrcally drverse, branch-drrven H1gh Street retarl 

bank1ng operat1on 

3 The Charrman 

The cha1rman was an rnrtral founder of the Company and, 

prror to the hrrrng of other staff, was rts sole executrve As 

a founder of the Company, Lord Levene was ehgrble for a 

grant of Founder warrants under the terms of the 

Admrssron Document at the drscretron of the 

Remuneratron Commrttee rn consultatron wrth 

shareholders Sectron 8 below sets out the arrangements 

lhat apply 

In tenns of hts fees as chatrman, Lord Levene was patd 

£15,833 per month for the perrod from hstrng to the po1nt 

that he ceased to be chairman of Lloyd's (14 October 

2011) and £33,333 per month thereafter, reflectmg an 

rncrease rn hrs comm1tment from one to three days per 

week 

Lord Levene has a fixed term contract w1th the Company, 

exprnng on 9 December 2013 Followrng the exprrat1on of 

the fixed term, erther party can termrnate on not less than 

stx months' wntten notrce 

4 The Chref Executrve Offrcer 

Gary Hoffman JOmed the Board as the Company's chtef 

executtve officer on 1 May 2011 prror to whrch he was 

employed as chref executrve designate The terms of h1s 

remuneration are 

Bas1c Salary - £750,000 

Normal benefits (rncludrng a 20% supplement rn heu of 

pens1on contrrbutrons, a car allowance of £10,330 and 

normal tnsured benefits) 

In addrtron, as part of hrs recruitment, the Company pard 

hrm £1 85m when h1s contract commenced largely rn 

reflectton of h1s leav1ng hrs prev1ous employer 

He rs not entrtled to any short term bonus arrangements 

The Company granted htm an option on becomrng a 

drrector (as explarned at sectton 6 below) Hrs servrce 

contract requrres 12 months notrce from erther srde and 

reflects mltlgatlon by only provrdrng for payment on 

termrnatron 1n respect of fixed remuneration To protect 

the cost exposure of the Company rf a substantral 

acqUisrtron rs not completed wrthrn 18 months of hrs 

JOrnrng, any sum due on termrnatron wtll be assessed by 

reference to only SIX months' not1ce 
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The Company has agreed that he may retam any fees 

ansrng from NED appomtments wrth whrch the Board has 

agreed he may contmue Thrs compnses Trrnrty Mrrror pic 

(paid) and the Football Foundalion (unpaid) 

5 Remuneratron of non-executrve drrectors 

Each of the NEDs has entered rnto a letter of appointment 

wrth the Company under whrch they are pard fees for the1r 

servrces of £50,000 per annum In the case of Srr Oavrd 

Walker, reflectrng hrs status as SID and the consequent 

rncreased call on hrs trme, hrs fee was rncreased to 

£.120,000 from 1 June 2011 NEDs may also reclarm 

travellrng expenses 

Each NED rs appornted for an tnttral term of three years, 

subject to annual re-electron by the shareholders, unless 

termmated earher by erther party upon three months 

notice m wntrng Contrnuatron of the contract of 

apporntment rs contrngent on satrsfactory performance 

and a NED may have hrs appointment termrnated wrthout 

notrce or compensatron rn certarn crrcumstances There 

are no provrsrons for compensatron payable on early 

termrnatron of the apporntment (save for the three month 

notrce oblrgatron} All NEDs are expected to attend all 

meetrngs of the Board and any of the commrttees on 

wh1ch they serve 

6 Share mcentlve arrangements (audrted) 

As descnbed tn the Admrssron Document, the Company 

has shareholder agreement to rntroduce a number of long 

term employee share schemes to facrlrtate engagement of 

senror staff Oetatls of these schemes are set out tn full m 

the Admrssron Document and comprrse the usual surte of 

optrons and a performance share plan for executrves and 

SAYE and SIP to operate on an all-employee basts 

To date, the only optrons granted are to Lord Levene and 

Gary Hoffman Lord Levene was awarded 200,000 optrons 

on admrss1on to AIM at an exercrse prrce of 10 pence, 

exercrsable at any trme between the date that he ceased 

to be Charrman of Lloyd's of London and 9 December 

2013 The farr value of the optrons as at 31 December 

2011 rs shown at note 13 to the accounts 

On apporntment as a drrector on 1 May 2011, Gary 

Hoffman was awarded a share optron over 11 5 mrllron 

shares at an exercrse prrce of 130 pence per share Thrs 

wrll be exercrsable as to 1/3 after 3 years from grant, 1/3 

after 5 years and the fina\1/3 after 6 years and, subject to 

normal good Ieaver provrsrons, rs contrngent on hrs 

contrnued employment to those dates The optron wrll be 

NBNK Investments pic 14 

subtect to claw-back provrsrons rn the event that the 

Remuneratron Commrttee consrders that the share prrce rs 

rmpacted by rnformatron whrch resulted rn the share prrce 

berng mrsleadrng The optron IS also contrngent on a 

substantral fundrarsrng and acqursrtron havrng been 

completed wrthrn 18 months ofhrsJornrng 
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7 Directors' emoluments for the year ended 31 December 2011 (audited) 

Total salary/fees m Benefits other Total receivable for 

2011 than cash 2011 

£ £ £ 

Lord Levene 304,627 304,627 

Lord Brennan 50,000 50,000 

Lord Forsyth 50,000 50,000 

Lord McFall 50,000 50,000 

Srr DavJd Walker 90,833 90,833 

Mr C McCreevy• 

Mr G Hoffman ** 910,330 2,612 912,942 

To1al 1,455,790 2,612 1.458,402 

In lrne w1th Company pol1cy, no short term bonus payments were made to any member of the Board 

• for the penod 20 August 2010 to h1s resJgnatJon on 7 October 2010 

Total rece1ved m 

2010 

47,499 

18,205 

18,205 

18,205 

18,205 

5,705 

126,024 

*"'as disclosed rn paragraph 4 above, Gary Hoffman rece1ved a payment of £1,852,161 when h1s contract commenced 

As at 31 December 2011, the drrectors were the key management personnel (defined as those persons hav1ng authonty and 

responsrb1hty for plannmg, dJrect1ng and controllmg the actJvrtJes of the Company) Therr compensatiOn IS set out above Total 

employer's nat1onal1nsurance contnbut1ons of £447,853 were pa1d In add1t1on to these amounts, there were share based 

payments 1n the Income statement tota\!1ng £.844,183 

8 Founder warrants (aud1ted) 

The AdmiSSIOn Document stated that the Board had delegated authonty to the Remunerat1on Comm1ttee to grant Founder 

warrants over, 1n aggregate, up to 2 5 per cent of the Fully D1luted Share Cap1tal (as defined 1n the AdmiSSion Document), 

exerCISable at 130 pence per share 

Lord Levene was granted Founder Warrants ent1thng him to subscnbe for 0 7278 per cent of the Fully Diluted Share Cap1tal 

lord Levene has 1nd1cated that he would undertake only to exerc1se the warrants (1) on successful completion of a substantial 

acqu1S1t1on by the Company and the llst1ng of the Company's shares on the Officral Lrst and (rr) only rn respect of up to 5 75 

m1llton shares (or 0 7278 per cent of the Fully Diluted Share Caprtal, 1f resulttng 1n a lower number of shares) Further, Lord 

Levene has 1nd1cated that he would undertake (I) not to dispose of any shares rssued on exerc1se of such warrants for a penod 

of 3 years from such l1stmg and (u) that he would retam at least 500,000 of such shares for so long as he remams chamnan 

Kmmont Adv1sory and Cenkos Secunt1es Pic may also rece1ve Founder warrants (although no grant has been made to date) 

ent1t1tng them each to subscnbe far 0 8861 per cent of the Fully Diluted Share Capttal Each has 1nd1cated that they would be 

prepared to undertake to the Company on the same terms as lord Levene (as outlined above) save that they would undertake 

to exerc1se the warrants only 1n respect of up to 7 m1lhon shares (or 0 8861 per cent of the Fully Diluted Share Cap1tal, 1f 

resulting 1n a lower number of shares), and they would not be reqUired to reta1n a m1n1mum of shares (other than on account of 

the three year Jock-In followmg the llst1ng) 

The Committee considers that, 1f granted on the above terms, these warrants would result 1n s1gmficantly less dilUtiOn than 

envisaged m respect of the Founder warrants at the t1me the AdmiSSIOn Document was published 
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9 Directors' sharehold1ngs 

The d1rectors of the Company have beneficial mterests rn the Company's ordmary shares as follows 

Ordmarv shares Placee 8 Warrants ** 

:t. 
Lord Levene 100,000 0 015 

Lord Brennan 50,000 0 007 

Lord Forsyth • 50,000 0007 

Lord McFall 20,000 0 003 

S1r Davrd Walker 100,000 0 015 

Mr G Hoffman 

* Lord Forsyth's ordinary shares are held by A J Bell (PP) Trustees L1mrted. as trustees of Lord Forsyth's self-mvested penston 

plan 

**The warrants set out above were ISSued on the m1tral subscnptron for shares on substantrally the same terms as the warrants 
rssued to rnstrtutronal mvestors on the plac1ng They are 1mmed1ately exercisable at a subscnpt1on pnce of £1 per share, are 
transferable and remam exercisable untrl 31 August 2020 They represent rrghts to subscnbe for such shares as represent 
such percentage of the fully diluted share cap1tal of the Company 1n the perrod to 20 February 2013 The fa1r value of the 
warrants at 31 December 2011 rs set out at note 15 to the accounts 

10 Approval of report 

The Commrttee cons1ders that the vanous components of the drrectors' remuneratiOn set out above combrned to produce an 

overall package that ach1eves an appropnate al1gnment between the rnterest of the directors and those of the shareholders and 

the Company 

The Director's Remuneration Report was approved for rssue by the Board on 21 May 2012 and Signed on behalf of the Board 

by 

S1r David W ker 

Chairman of he Remuneration C'l:rmmrlfo 

NBNK Investments pic 16 Reg1stered number 07303316 



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NBNK INVESTMENTS PLC 

We have audrted the financral statements of NBNK Investments Pic for the year ended 31 December 2011 whrch compnse the 

mcome statement, the statement of comprehensrve mcome, the statement of financral posrtron, the statement of changes rn 

equrty, the statement of cash flows and the related notes The financral reportmg framework that has been applred m therr 

preparatron rs applrcable law and lnternatronal Frnancral Reportrng Standards (IFRSs) as adopted by the European Unron 

Thrs report rs made solely to the company's members, as a body, 10 accordance wrth Chapter 3 of Part 16 of the Companres 

Act 2006 Our audrt work has been undertaken so that we mrght state to the company's members those matters we are 

requrred to state to them tn an audrtor's report and for no other purpose To the fullest extent permrtted by law, we do not 

accept or assume responsrbrlrty to anyone other than the company and the company's members as a body, for our audit work, 

for thrs report, or for the oprnrons we have formed 

Respective responsibilitieS of d1rectors and aud1tors 

As explarned more fully rn the statement of drrectors' respons1brlrtres, the drrectors are responsible for the preparation of the 

financ1al statements and for berng sat1sfied that they g1ve a true and farr v1ew Our responsrbrl1ty IS to audrt and express an 

oprn1on on the financral statements 10 accordance wrth applicable law and International Standards on Aud1tmg (UK and Ireland) 

Those standards requ1re us to comply wrth the Aud1trng Pract1ces Board's (APB's) Eth1cal Standards for Audrtors 

The directors have voluntanly chosen to 1nclude a corporate governance and gorng concern statement rn the annual report 

deta1hng the extent of compliance wrth the UK Corporate Governance Code rn accordance wrth the requirements of the Lrstrng 

Rules of the F1nancral Servrces Authorrty ("the Lrstrng RulesN) 

The directors have also voluntanly chosen to comply w1th certarn requrrements of the L1strng Rules and Schedule 8 of the Large 

and Med1um-Srzed Companres and Groups (Accounts and Reports Regulatrons) 2008 made under Sect1on 421 of the 

Companies Acl2006 ("Schedule 8") 

Our responsrbrllty rs to audrt and express an oprnron on the corporate governance statement, the statement m relatron to gomg 

concern and the directors' remuneratiOn rnformatron contamed tn the drrectors' remuneratiOn report as 1f the company were a 

Lrsted company 

Scope of the audit of the financial statements 

A descrrptron of the scope of an audrt of financral statements IS provided on the APB's websrte at 

www frc org uklapb/scope/pnvate cfm 

Opmion on financial statements 

In our op1nron the financral statements 

grve a true and fa1r v1ew of the state of the company's affarrs as at 31 December 2011 and of 1ts loss for the year then 

ended, 

have been properly prepared rn accordance wrth IFRSs as adopted by the European Umon, and 

the financial statements have been prepared m accordance wrth the requirements of the Companres Act 2006 
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Opimon on other matters prescnbed by the Companies Act 2006 

In our opmron, the rnformatron grven rn the drrectors' report for the financral year for whrch the financral statements are 

prepared, rs consrstent wrth the financral statements 

Matters on which we are required to report by exception 

We have nothrng to report rn respect of the followmg 

Under the Compames Act 2006 we are requrred to report to you rf, 10 our opmron 

adequate accountmg records have not been kept, or returns adequate for our audrt have not been recerved from branches 

not vrsrted by us, or 

the financral statements are not rn agreement wrth the accountmg records and returns, or 

certam drsclosures of drrectors' remuneratron specrfied by law are not made, or 

we have not recerved all the mformatron and explanatrons we requrre for our audrt 

Other Matters 

Under our addrtronal responsrbrlrtres referred to above we are requrred to revrew 

the drrectors' statement, set out on page 8, m relatron to gomg concern, and 

the part of the corporate governance statement relatrng to the company's complrance wrth the nme provrsrons of the UK 

Corporate Governance Code specrfied for our revrew, and certam elements of the report to shareholders by the Board on 

drrectors' remuneratron 

In our opmron, the part of the drrectors' remuneratron report to be audrted has been properly prepared m accordance wrth the 

Compames Act 2006 

Dame I Taylor {senror statutory audrtor) 

For and on behalf of BOO LLP, statutory audrtor 

55 Baker Street 

London 

W1U 7EU 

Umted Kmgdom 

21 May 2012 

BOO LLP rs a lrmrted lrabllrty partnershrp reg1stered m England and Wales (with reg1stered number OC305127) 

NBNK Investments pic 18 Reg1stered number 07303316 



Income statement 
for the year ended 31 December 2011 

Interest mcome 

Adm1nrstrat1ve expenses 

Operatmg loss 

Decrease I (tncrease) tn fatr value of denvattve financtalltabtllttes 

Loss before taxation 

Taxatlon 

Loss for the year 

Loss per share (pence) • bas1c 

Statement of comprehensive income 
for the year ended 31 December 2011 

Loss for year and total comprehensive loss for the year 

The notes at pages 23 - 35 form part of these financial statements 
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Notes 

3 

2 

15 

4 

5 

Year ended 
31 December 

2011 

£000 

310 

(24,589) 

(24,279) 

1,238 

(23,041) 

(23,041) 

(46 04) 

Year ended 
31 December 

2011 

£000 

(23,041) 

Penod ended 
31 December 

2010 

£000 

125 

(1,514) 

(1 ,389) 

(424) 

(1 ,813) 

(1,813) 

(4 95) 

Penod ended 
31 December 

2010 

£000 

(1,813) 
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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 equrpment 6 223 138 

Other mtangrble assets 7 7 8 

Total non current assets 230 146 

Current assets 

Other accrued mcome and prepard expenses 175 70 

Cash and cash equrvalents 8 26,412 47,280 

Total current assets 26,587 47,350 

Total assets 26,817 47.496 

Current Jrabdrtres 

Trade and other payables 9 2,906 280 

Other taxation mcludmg sacral secunty 147 18 

DenvatJVe financral habrlltres 15 82 1,320 

Total current llabllltres 3,135 1,618 

Total net assets 23,682 45,878 

Equity 

Called up share caprtal 10 5,005 5,005 

Share premrum 11 42,595 42,595 

Caprtal redemptron 45 45 

Retamed losses 
(23,963) (1, 767) 

Totalequoty 23,682 45,878 

Approved and authonsed for rssue by the Board on 21 May 2012 and srgned on rts behalf by 

~~~ 
Gary Hoffman 
Chref Executive Officer 

The notes at pages 23 - 35 form part of these financ1a! statements 
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Statement of changes in equity 
for the year ended 31 December 2011 

Share Share Capital Retarned 
capital prem1um 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 equ1ty 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 

Operat1ng actiVIties 

Operatmg loss before taxation (23,041) (1,813) 

Oeprec1at•on of property, plant and equ1pment 6 100 10 

Amort•sat1on of mtang1ble assets 7 3 

Share based payments - opt1ons 767 46 

Share based payments- founder warrants 78 

(Decrease) /increase 1n fa1r value of denvat1ve financial mstruments 15 (1,238) 424 

Increase 1n receivables (105) (70) 

Increase m payables 2,755 298 

Cash flow from operat1 ng activities (20,681) (1 '1 04) 

Investing activities 

AcquiSition of property, plant and equipment 6 (185) (148) 

Expenditure on other mtang1ble assets 7 (2) (9) 

Cash flow from lnvestmg activities (187) (157) 

F1nanc1ng actiVItieS 

Net proceeds of mcrease 1n share cap1tal and share warrants 48,541 

Cash flow from f1nanc1ng activities 48,541 

Net (decrease) I mcrease m 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 fonn part of these financial statements 
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Notes to the accounts 
for the year ended 31 December 2011 

1 Summary of significant accountmg pollctes 

Genera/Information 

NBNK Investments pic IS a pub he company tncorporated m the Umted Ktngdom The address of the regtstered office ts gtven on 

page 4 The Company's operattons and tts pnnctpal acttvtttes are to establtsh a new UK retail and SME bankmg and savmgs 

operatton The financtal statements are presented 1n pounds sterling thousands because that ts the currency of the pnmary 

economtc envtronment tn whtch the Company operates 

Basts of preparation 

The financtal statements of NBNK Investments pic have been prepared rn accordance wtth lnternattonal Fmanctal Reportmg 

Standards (IFRS), as adopted by the European Umon 

The financtal statements have been prepared under the h1stoncal cost convention as amended for use of fa1r value for 

denvat1ve financ1almstruments and share based payments H1stoncal cost 1s based upon the fa1r value of cons1derat1on g1ven 

m exchange for assets 

Crtttcal accountmg esttmates and JUdgements 

The preparat1on of the financial statements necessanly requ1res the exerc1se of JUdgement both m the application of accountmg 

pol1c1es wh1ch are set out below and m the select1on of assumptions used 1n the calculation of estimates These est1mates and 

JUdgements are rev1ewed on an ongo1ng bas1s and are continually evaluated based on expenence and other factors However, 

actual results may differ from these est1mates None of the estimates or JUdgements made 1n the preparation of these financial 

statements are cons1dered cnt1cal 

The calculation of fa1r value of denvat1ve financ1al1nstruments IS dependent upon a number of estimates, 1nclud1ng the volat1hty 

of the Company's share pnce The Company has been hsted for only a short penod and the est1mate of volatility has been 

arnved at by look1ng at a number of comparable compames 

Appflca&on of /FRS 

NBNK Investments pic was Incorporated dunng 2010 w1th the mtent1on of bUilding (pnmar1ly through acqu1s1t1on) a new and 

substantial UK bank The Company has to date made no acquiSitions Until the Company commences operation as a UK bank 

1t ts not appropnate to set out the account1ng policies wh1ch Will be applicable to that busmess 

New IFRSs, mterpretattons and amendments not yet effecttve 

Wh1lst the Company contmues not to operate as a bank, none of the new standards, 1nterpretat1ons or amendments but not yet 

effectrve are expected to have a matenal 1mpact on the Company's future financral statements However, grven the current 

status of the Company, 1t cannot be stated wrth any degree of certamty whrch new standards, 1nterpretat1ons or amendments 

but not yet effective may ultimately have a materral1mpact on the Company's future financial statements 

Segmental reportmg 

Operating segments are components of an ent1ty about wh1ch separate financ1al rnformat1on IS ava1lable that 1s evaluated 

regularly by the duectors 1n dec1d1ng how to allocate resources and 1n assessmg perfonnance The Company compnses one 

operatmg segment 

Property, plant and equtpment 

All property, plant and equ1pment are stated at h1stoncal cost less deprec1at1on H1storrcal cost rncludes expenditure that IS 

directly attrrbutable to the acqu1s1tron of the rtem Deprec1at1on IS calculated us1ng the stra1ght-lrne method to allocate the cost 

over the assets' estrmated usefullrves of three years 
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Intangible assets 

Computer software 

Computer software ts capttallsed on the basts of the costs tncurred to acqutre and bnng to use the spectfic software These 

costs are amorttsed on a stratght lme basts over thetr esttmated useful lives of three years 

Fmanclal mstruments 

Fmanctaltnstruments and equtty tnstruments are classtfted accordtng to the substance of the contractual arrangements entered 

Jnto 

Trade payables 

Trade payables are not tnterest beanng and are stated at thetr nommal value 

Cash and cash eqwvalents 

Cash and cash equtvalents tnclude cash tn hand, depostts held wtth banks and other short term htghly ltqutd tnvestments wtth 

ongmal matunttes of three months or less 

Share capital 

Ordmary shares are classtfied as equ1ty 

Share based payments 

Where share based payments are made m respect of goods or serv1ces received as cons1derat1on for the Company's own 

equ1ty, these are accounted for as equ1ty settled share based payments m accordance With !FRS 2 Such payments are 

measured at fa1r value at the date of grant usmg an appropnate opt1on valuatJon techmque, which TS expensed on a stra1ght-llne 

bas1s over the vest1ng penod, based on the Company's est1mate of shares that w1\l eventually vest The fa1r value of these 

payments IS not subsequently re-measured 

Denvattve financial mstruments 

Denvat1ve financ1al Instruments are measured at fa1r value at date of 1ssue and at any year end at wh1ch they are outstandmg 

us1ng an appropnate valuatron techmque and mcluded 1n assets or habJIIt1es on the statement of financial pos1t1on Differences 

ansmg between the 1ssue date and the penod end are charged or credited to the 1ncome statement 

Fmanctalltabtlltles and eqwty 

Fmanc1al IJabJIJtles and eqUJty Instruments are classified accordmg to the substance of the contractual arrangements entered 

mto Fmanc1al1nstruments 1ssued by the Company are treated as liabilities 1f 

(a) they 1nclude contractual obligations upon the Company to del1ver cash or other financ1al assets or to exchange financial 

assets or financ1al llabJiitJes w1th another party under cond1t1ons that are potentially unfavourable to the Company, or 

(b) the Instrument will or may be settled m the Company's own eqUity mstruments and IS e1ther a non-denvat1ve that mcludes an 

obligation to deliver a vanable number of the Company's own eqwty mstruments or IS a denvat1ve (other than a denvat1ve that 

w1ll be settled by the Company's exchangmg a fixed amount of cash or other financ1al assets for a fixed number of 1ts own 

equ1ty mstruments) 

Taxatton 

Current tax IS based on taxable profit for the year Taxable profit differs from net profit as reported m the 1ncome statement 

because 1t excludes 1tems of mcome or expense wh1ch are e1ther never taxable or deductible or are taxable or deductible 1n 

other per1ods The Company's liab1l1ty for current tax IS calculated us1ng tax rates that have been enacted or substantively 

enacted by the year end date 

Deferred mcome tax IS provided 1n full, us1ng the IJabJIJty method, on temporary differences ansrng between the tax bases of 

assets and l1ab11it1es and theJT carry1ng amounts rn the consolidated financial statements 
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Deferred tax hab1ht1es are recogn1sed for all taxable temporary differences and deferred tax assets are recognrsed to the extent 

that 1t rs probable that taxable profits wrll be avarlable agarnst whrch deductrble temporary drfferences can be utrlrsed 

The carryrng amount of deferred tax assets IS revrewed at each year end date and reduced to the extent that rt IS no longer 

probable that sufficrent taxable profits will be avarlable to recover the asset Deferred tax IS calculated at the tax rates that are 

expected to apply 1n the year when the l1ab11rty rs expected to be settled or the asset IS expected to be realised based on tax 

rates that have been enacted or substantrvely enacted at the year end date 

Revenue recogmt/on 

Interest rncome 

Interest 1ncome IS accrued on a trme basrs usmg the effectr\le mterest rate apphcable 

Reserves 

A descrrptron of each of the reserves follows 

Share prem1um 

This reserve represents the drfference between the rssue pnce of shares and the nomrnal value of shares at the date of 1ssue, 

net of related rssue costs 

Caprtal redemptron 

Thrs reserve was created on the cancellatron of deferred shares g 1fted to the Company 

Retained earnrngs 

Net revenue profits and losses of the Company wh1ch are revenue rn nature are dealt w1th rn thiS reserve 

Orv1dend drstnbutron 

D1v1dend d1strrbutron to the Company's shareholders IS recogn1sed as a lrabrlrty rn the financral statements rn the year rn wh1ch 

the drvrdends are approved by shareholders 

Leases 

Operatrng leases 

Leases where the lessor retarns substantially all the rrsks and rewards of ownership are classified as operatrng leases 

Payments made under operat1ng leases, net of 1ncent1ves rece1ved from the lessor, are charged to the rncome statement on a 

stra1ght·lrne bas1s over the penod of the lease 
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2 Admlmstrative expenses 

AdmmtStrattve expenses mctude 

Salanes and dtrectors' fees 

Contract commencement fee 

Soctal securrty costs 

Deprectatton- property, plant and equtpment 

Amortrsatton - rntangrble assets 

Operatmg leases -land and butldlngs 

Aud1tors' remuneratton- statutory audit of the Company 

2011 

£000 

2,539 

1,852 

590 

100 

3 

136 

35 

Durmg the year, the Company employed an average of 11 members of staff, mc\udmg dtrectors {2010 6) 

2010 

£000 

133 

15 

10 

28 

21 

Costs rn relation to the tntttal \tstrng of £ntl (2010 £59,000) were patd to BOO as reportmg accountant, before bemg appornted 
as audttors These costs have been charged to share premtum as transaction costs related to the 1ssue of the new shares 

A descnptton of the work of the audtt commtttee ts set out rn the corporate governance report on page 10 and tncludes an 
explanation of how audttor obJecttvtty and rndependence ts safeguarded when non-audtt servtces are provtded by the audttors 

Remuneration of directors 

Dtrectors' emoluments, whtch comprrse the followtng, are mcluded rn 
admm1strat1ve expenses 

Executtve dtrectors' fees 

Non-executtve dtrectors' fees 

Contract commencement fee 

Total directors' fees 

Share based payments- opttons 

Share based payments- founder warrants 

(Decrease) I mcrease m fatr value of denvattves- Placee B warrants 

Short term employee benefits 

2011 

£000 

1,215 

240 

1,852 

3,307 

767 

78 

(8) 

3 

4,147 

2010 

£000 

47 

79 

126 

46 

3 

175 

In hne With Company policy, no short term bonus payments were made to any member of the Board 

The emoluments of the hrghest pard dtrector totalled £912,942 (201 0 £n1\) In addttton, as part of hts recruttment, the Company 
patd htm £1,852,161 when hts contract commenced, largely m refection of h1s leav1ng hiS prevtous employer 

Detalls of opttons held and emoluments of each d1rector are shown tn the Remuneratton Report as IS the statement on key 
management personnel (see pages 15 and 16) 
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3/nterest 

2011 2010 

£000 £000 

Interest Income 

Interest on bank depos1ts 310 125 

310 125 

4 Taxatton 

2011 2010 

£000 £000 

Taxatron based on revenue for the year compnses 

UK Corpora\lon tax at 26 5% (2010 28 0%) 

The charge for the year can be reconciled to the profit per the mcome statement as follows 

2011 2010 

£000 £000 

Loss before taxatron (23,041) (1,813) 

Tax on ordmary actrvrtres at standard rate 26 5% (2010 28 0%) (6,016) (508) 

Effects of 

Losses consrdered not recoverable 6,016 508 

Unbl the Company commences operatron as a new UK bank, no deferred tax asset ts bemg recogmsed for losses earned 
foiWard 

5 Loss per share from operations 

Loss per share from operatrons for the year rs based upon the attnbutable loss of £23,040,520 (penod to 31 December 2010 

loss of £1,813, 134) and 50,050,000 (2010 36,662,022) shares, berng the werghted average number of shares rn rssue durrng 

the year The drluted werghted average number of shares m rssue assumrng exercrse of optrons at less than farr value was 

50,268,919 (2010 37, 199,862) No drluted loss per sharers provrded as rt would reduce the basrc ross per share 
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6 Property, plant and eqwpment 

Cost 

At 1 January 2011 

Add1t1ons at cost 

At 31 December 2011 

Accumulated depreciation 

At 1 January 2011 

Charge for the year 

At 31 December 2011 

Net book value at 31 December 2011 

Net book value at 31 December 2010 

7 Other mtang1ble assets 

Cost 

At 1 January 2011 

Add1t1ons at cost 

At 31 December 2011 

Accumulated amort1sat1on 

At 1 January 2011 

Charge for the year 

At 31 December 2011 

Net book value at 31 December 2011 

Net book value at 31 December 2010 

8 Cash and cash eqwvalents 

2011 

Off1ce 
furmture & 
equ1pment 

£000 

148 

185 

333 

10 

100 

110 

223 

138 

2011 

Computer 
software 

£000 

9 

2 

11 

3 

4 

7 

8 

These comprom1se cash held at bank and short term bank depositS With an ongmal matunty of three months or less The 

carrymg amounts of these assets approximates to the1r farr value 
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9 Trade and other payables 

Trade and other payables compnse amounts outstandtng for ongotng costs The carrytng amount of these habtltttes 

approxtmates to therr fatr value 

10 Share capital 

Issued and fully patd share capital 

Value 

At 1 January 

Issued rn the year 

At 31 December 

Shares 

At 1 January 

Issued tn the year 

At 31 December 

11 Share premtum 

At 1 January 

On shares tssued tn the year 

Related tssue costs 

As at 31 Decomber 

NBNK Investments pic 29 

2011 

£'000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

2011 

£000 

42,595 

42,695 

2010 

£000 

5,005 

5.005 

Number 

50,050.000 

50,050,000 

2010 

£000 

44,104 

(1 ,509) 

42,595 
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12 Fmanc1a/ mstruments 

The Company held the follow1ng categorres of financial assets and IJabJIJtJes, which have a carrytng value the same as fa1r value 

at 3t December 20t 1 

Assets 

Cash and cash equiValents- held as loans and receivables 

Lrabd1bes 

Trade and other payables- held at amortiSed cost 

Derrvabve frnanc1al 11abJht1es (see note 15)- held at fa1r value through profit or loss 

2011 

£000 

26,412 

2,906 

82 

2,988 

2010 

£000 

47,280 

280 

1,320 

1,600 

The 1nputs for calculatmg the fa1r value of derrvat1ve financJaiiJabiiJtres are not all based on observable market data and 

consequently they are clasSified as Level 3 financJaiJnstruments as defined by I FRS 7 (see note 15) 

The pnnc1pal nsks facrng the Company m respect of tts financJaiJnstruments are 

mterest risk, ansmg from movements rn mterest rates on cash and cash equivalents If rnterest rates dunng the year were 

1% h1gher, the 1mpact on the Company's loss for the year would have been to decrease 1t by £424,000 It IS assumed that 

1nterest rates are unlikely to fall below the current level 

credit nsk, ans1ng from the fa1lure of another party to perform accordmg to the terms of 1ts contract The Company 

reduces cred1t nsk by plac1ng cash and cash equ1vatents With h~ghly rated financ1almst1tutrons and restncts the max1mum 

exposure to any smgle financial 1nstrtutron 
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13 Share based payments- opttons 

On 1 May 2011, the Company granted Gary Hoffman a share option over 11 5 m1111on shares at an exerc1se pnce of 130 pence 

per share Th1s Will be exerc1sable as to one-third after 3 years from grant, one-th1rd after 5 years of grant and the final third 

after 6 years and, subject to normal good Ieaver proviSions, IS contingent on h1s cont1nued employment to those dates The 

opt1on Will be subJect to claw-back proviSions rn the event that the Remuneration Committee cons1ders that the share pnce IS 

Impacted by 1nformat1on wh1ch resulted m the share price be1ng m1sleadmg The opt1on JS also contingent on a substantial 

fundra1s1ng and acquiSition hav1ng been completed w1thm 18 months of hiS JOimng on 1 May 2011 

On IJStJng 1n 2010, the Company granted an opt1on to Lord Levene to subscnbe for 200,000 ord1nary shares at 10p, exerc1sable 

from the date he ceases to be the Cha1rman of Lloyd's of London up untJI 9 December 2013 Lord Levene ret1red as Cha1rman 

of Lloyd's of London on 14 October 2011 

Details of share options outstandmg are as follows 

At 1 January 2011 

Granted dunng the year 

Exerc1sed dunng the year 

Outstandmg at31 December 2011 

Exercisable at 31 December 2011 

Granted dunng the penod 

Exerc1sed dunng the penod 

Outstandmg at 31 December 2010 

Exercrsable at 31 December 2010 
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200,000 

11,500,000 

11,700,000 

200,000 

200,000 

200,000 

2011 

Weighted 
average price 

Pence 

10 

130 

128 

10 

2010 

Werghted 
average pnce 

Pence 

10 

10 
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The opt1ons have been fau valued usmg the Monte Carlo valuation model Assumpttons used are as follows 

2011 2010 

Expected vo!atthty 3951% 39 51% 

R1sk free mterest rate at grant, dependent 197%-290% 119% 
on expected life 

DIVIdend y1eld 0% 0% 

Expected hfe 3 to 7 years 3 years 

Expected volatility was based on the hrstoncal share pnce log of comparable compames The expected llfe used 1n the model 

has been adJUSted based on management's best estimate for the effects of non~transferabthty, exerc1se restnctlons and 

behavioural consrderattons for vestmg 

The fatr value of the options granted dunng the year was £4,385,000 (£165,000 m the penod ended 31 December 2010} and 

dunng the year, the Company recogn1sed total expenses of £767,000 {£46,000 rn the perrod ended 31 December 2010) m 

respect of share based payment transactions 
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14 • Share based payments- founder warrants 

On 1 May 2011, Lord Levene was granted founder warrants, entrtlrng hrm to subscnbe for 0 7278% of the Company's fully 

drluted share caprtal at 130 pence per ordrnary share The founder warrants wrll exprre on 31 August 2020 unless prevrously 

exercrsed or lapsed In addrtron, lord Levene has mdrcated that he would undertake only to exercrse the warrants (r) on 

successful completron of a substantral acqursrtton by the Company and the hsttng of the Company's shares on the OffiCial List 

and (11) only rn respect of up to 5 75 mrllron shares (or 0 7278% of the fully drluted share caprtal, rf resultrng m a lower number 

of shares) Further, Lord Levene has mdrcated that he would undertake (r) not to drspose of any shares rssued on exercrse of 

such warrants for a penod of 3 years from such hstrng and {11) that he would retain at least 500,000 of such shares for so long 

as he remains charrman 

Details of founder warrants outstandmg are as follows 

At 1 January 2011 

Granted dunng the year 489,635 

Exercrsed dunng the year 

Outstandmg at 31 December 2011 489,635 

Exercisable at 31 December 2011 

2011 

We1ghted 
average price 

Pence 

130 

130 

The optrons have been farr valued us~ng the Monte Carlo valuatron model Assumptrons used are as follows 

2011 

Expected volatrlrty 39 51% 

Rrsk free rnterest rate at grant 155% 

Drvrdend yreld 0% 

Expected lrfe 3 years 

Expected volatrilty was based on the hrstorrcal share pnce log of comparable companres The expected lrfe used rn the model 

has been adJusted based on management's best estrmate for the effects of non-transferabrhty, exercrse restncbons and 

behavroural consrderatrons for vestrng 

The farr value of the optrons granted durrng the year was £117,108 (£nrlm the penod ended 31 December 201 0) and durmg the 

year, the Company recogmsed total expenses of £78,072 (£ml rn the penod ended 31 December 201 0) rn respect of share 

based payment transactrons 
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15 - Denvat1ve financiaiiiabJIJties - share warrants 

On l1stmg 1n 2010, the Company 1ssued placee warrants to InStitUtional shareholders, eqwvalent to 7 4% of the Company's fully 

diluted share cap1tal, between 20 August 2010 and 19 February 2013 The placee warrants are exercisable at any t1me from 

1ssue at a subscnpt1on pr1ce of 100p per ordinary share and exp1re on 31 August 2020 In add1t1on placee B warrants were 

1ssued, on s1m1lar terms to the placee warrants, to non-mst1tut1onal shareholders eqwvalent to 0 08% of the fully diluted share 

cap1tal Of the memes ra1sed on l1stmg, £896,000 has been attnbuted to the fa1r value of the warrants 1ssued at the same t1me 

for ml cons1derat1on 

Fol\owmg the grant of share opt1ons to Gary Hoffman and founder warrants to Lord Levene on 1 May 2011, the fully diluted 

share cap1tal of the Company mcreased by 12,958,965 shares to 67,271,546 shares, resultmg m an mcrease of 969,331 1n the 

number of placee warrants m 1ssue 

Placee and placee B warrants 

At 1 January 2011 4,062,581 

Increase dunng the year 969,331 

Exercised dunng the year 

At 31 December 2011 5,031,912 

Exercisable at 31 December 2011 5,031,912 

Fa1rvalue 

At 1 January 2011 

Decrease m fa1r value credited to 1ncome statement 

At 31 December 2011 

2011 

Werghted 
average pnce 

Pence 

100 

100 

100 

100 

£000 

1,320 

(1,238) 

82 

The share warrants have been fa1r valued usmg the Monte Carlo valuation model Assumptions used are as follows 

2011 

Expected volat1l1ty 39 51% 

R1sk free mterest rate - at 1ssue date 119% 

-at 31 December 2011 

DIVIdend y1eld 0% 

Expected life 2 years 

Expected volatility was based on the h1stoncal share pnce log of comparable companies The expected life used 1n the model 

IS based on management's best est1mate of the behavioural cons1derat1ons for vestmg As the Company's shares have been 

suspended smce 6 September 2011, the warrants have been valued usmg a not1onal share pnce, 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 m1mmum lease payments under non-cancellable 

operatmg leases, wh1ch fall due as follows 

Less than one year 

Two to five years 

17 Related party transactions 

2011 

£000 

176 

88 

264 

2010 

£000 

110 

74 

184 

In the op1mon of the Board, the related part1es are the directors There were no related party transactions dunng the year other 

than those d1sclosed 1n the Directors' RemuneratiOn Report 

18 Fmanc1al commitments 

The Company has no financial commitments 
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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN thai the second Annual General Meet1ng of NBNK Investments Pic (the "Company") Will be held 

on Wednesday 27 June 2012 at 9 30am at F11th Floor, One Angel Court, London EC2R 7HJ for the transaction of the folloWing 

purposes 

To cons1der and, If thought fit. to pass the followmg resolutions, numbers 1 to 10 and 13 of wh1ch Will be proposed as ordinary 

resolutions and numbers 11 and 12 Will be proposed as spec1al resolutions 

THAT the Company's audited finanoal statements for the year ending 31 December 2011, together With the directors' 

report and the auditor's report on those accounts. be rece1ved 

2 THAT Lord Levene of Portsoken be re-elected as a director of the Company 

3 THAT Srr DaVId Walker be re-elected as a director of the Company 

4 THAT Lord Brennan of B1bury be re-elected as a director of the Company 

5 THAT Lord Forsyth of Drum lean be re-elected as a director of the Company 

6 THAT Lord McFall of Alclu1th be re-elected as a director of the Company 

7 THAT Gary Hoffman, who has been appointed as a director of the Company Since the last Annual General Meet1ng, 

be elected as a drrector of the Company 

8 THAT BOO LLP be re-appointed as audrtors of the Company until the conclusion of the next Annual General 

Meetrng 

9 THAT the directors be authonsed to detennme the audJtors' remuneration 

10 THAT for the purposes of sectron 551 of the Compames Act 2006 (the "Act•) (and so that expressions used rn thiS 

resolutiOn bear the same meanrngs as 1n the sard sectron 551) 

(1) the drrectors be and are generally and uncond1t1onally authonsed to exerc1se all powers of the Company to 

allot shares and to grant such subscnptron and convers1on nghts as are contemplated by sectrons 

551(1)(a) and (b) of the Act respectively up to a max1mum nom1nal amount of £1,668,333 30 to such 

persons and at such times and on such tenns as they thrnk proper, dunng the penod exp1nng, unless 

previously revoked or vaned by the Company 1n general meetmg, at the end of the next Annual General 

Meeting of the Company, 

(2) the directors be and are generally and unconditionally authonsed to exerase all powers of the Company to 

allot equ1ty secuntles (as defined rn sect1on 560 of the Act) 1n connection With a nghts ISSue rn favour of the 

holders of equity secuntles and any other persons entitled to partrctpate 1n such rssue where the eqmty 

secuntles respectively attnbutable to the rnterests of such holders and persons are proportionate (as nearly 

as maybe) to the respectrve number of equ1ty secuntles held by them up to a maxrmum aggregate nom1nal 

amount of £1 ,668,333 30 dunng the penod exp1nng, unless sooner revoked or vaned by the Company rn 

general meeting, at the end of the next Annual General Meetrng of the Company to be held 1n 2013, 

subject only to such exclus1ons or other arrangements as the directors may cons1der necessary or 

expec:lient to deal With fractional entitlements or legal or practical problems under the laws or requirements 

of any recognrsed regulatory body or stock exchange rn any temtory, and 
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(3) the Company be and IS hereby authonsed to make pnor to the exptry of such penod any offer or agreement 

whtch would or mtght requtre such shares or nghts to be allotted or granted after the exptry of the satd 

penod and the dtrectors may allot such shares or grant such nghts tn pursuance of any such offer or 

agreement notwtthstandmg the exptry of the authonty gtven by thts resolution, 

so that aU prevtous authonttes of the dtrectors pursuant to the satd sectton 551, other than that granted pursuant to 

paragraph (11) of resolutton 1 (B) passed Jn general meetmg of the Company on 12 August 2010 by spectal resolutron, 

be and are hereby revoked 

11 THAT, subject to the passmg of resolutton 10 set out tn the nottce convemng thts meettng, the drrectors be and are 

empowered 1n accordance w1th sect1on 570 of the Act to allot equ1ty secunt1es (as defined m sect1on 560 of the Act) for 

cash, pursuant to the authonty conferred on them 1n resolution 10 above as If sect1on 561(1) and sub-sect1ons (1)- (6} of 

sect1on 562 of the Act d1d not apply to any such allotment, prov1ded that the power conferred by th1s resolution shall be 

hmrted to 

(1) the allotment of eqUity secunt1es 1n connection w1th an 1ssue or offenng m favour of holders of equ1ty 

secunt1es (but m the case of the authonty granted by resolution 10(2} above by way of a nghts 1ssue only} 

and any other persons ent1tled to part1c1pate 1n such 1ssue or offenng where the equ1ty secuntles 

respectively attnbutable to the mterests of such holders and persons are proportionate (as nearly as may 

be) to the respect1ve number of equ1ty secunttes held by or deemed to be held by them on the record date 

of such allotment, subject only to such exclus1ons or other arrangements as the directors may cons1der 

necessary or expedient to deal w1th fract1onal entitlements or legal or practical problems under the laws or 

reqmrements of any recogmsed regulatory body or stock exchange many terntory, and 

(2) the allotment (otherw1se than pursuant to paragraph 11(1) above) of equ1ty secunt1es up to an aggregate 

nommal value not exceeding £250,250, 

and th1s power shall exp1re unless sooner revoked or vaned by the Company 1n general meetmg, at the end of the 

next Annual General Meet1ng of the Company, but shall extend to the makmg, before such exp1ry, of an offer or 

agreement wh1ch would or m1ght reqUire equ1ty secunt1es to be allotted after such exp1ry and the d1rectors may allot 

equ1ty secunttes "' pursuance of such offer or agreement as 1f the authonty conferred hereby had not exp1red 

12 THAT the Company be and IS hereby generally and unconditionally authonsed for the purpose of sect1on 701 of the 

Act to make market purchases (as defined 1n sect1on 693 of the Act) of ord1nary shares of 10p each 1n the cap1tal of 

the Company proVIded that 

(1) the max1mum number of ordmary shares hereby authonsed to be purchased IS 5,005,000, 

(2) the mrmmum prrce (exclusrve of expenses) whrch may be pard for such ordrnary shares rs 1 Op per share, 

be1ng the nommal amount thereof, 

(3) the max1mum pnce (exclusive of expenses) wh1ch may be pa1d for such ordmary shares shall be an 

amount equal to the higher of (1) 5 per cent above the average of the m1ddle market quotations for an 

ordinary share as denved from the AIM Appendix to The London Stock Exchange Oa1ly Official L1st for the 

five bustness days 1mmed1ately precedmg the day on which the purchase IS made and (n) the higher of the 

pnce of the last Independent trade of an ordmary share and the h1ghest current Independent b1d for an 

ordmary share as denved from the tradmg venue where the purchase IS earned out, 

(4) the authonty hereby conferred shall (unless previously renewed or revoked) exp1re at the end of the next 

Annual General Meet1ng of the Company, and 
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(5) the Company may make a contract to purchase rts own ordrnary shares under the authonty conferred by 

thrs resolutiOn pnor to the exprry of such authority, and such contract wrll or may be executed wholly or 

partly after the exprry of such authonty, and the Company may make a purchase of ordmary shares rn 

pursuance of any such contract 

13 THAT the Company be and rs hereby generally and uncondrtronaUy authonsed to conttnue to pursue the Company's 

mvestrng polrcy as descnbed rn the sectron headed ~ausrness Strategy" of the Company's AIM Admrssron Document 

dated 20 August 2010 untrl such trme as the rnvestmg policy has been substantrally rmplemented, provrded that thrs 

power shall exprre, unless sooner revoked or vaned by the Company m general meetmg, at the end of the next 

Annual General Meetrng of the Company 

BY ORDER OF THE BOARD 

Law Debenture Corporate Servrces Lrmrted 

Company Secretary 

21 May 2012 

Regrstered office 

F1fth Floor 

1 00 Wood Street 

London 

EC2V 7EX 

Regrstered company no 7303316 
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Notes to the not1ce of Annual General Meetmg 

(1) A member ent1tled to attend and vote at the meetmg convened by the above not1ce IS entitled to appomt a proxy to exerc1se 

all or any of the nghts of the member to attend and speak and vote on h1s behalf A proxy need not be a member of the 

Company A member may appo1nt more than one proxy 1n relation to the meetmg, prov1ded that each proxy IS appomted to 

exerCise the nghts attached to a different share or shares held by that member 

(2) To appo1nt a proxy you may 

a use the Form of Proxy enclosed With this notice of Annual General Meetmg To be valid, the Form of Proxy, 

together with the power of attorney or other authonty (1f any) under whiCh 1t IS s1gned or a notanally certified 

or office copy of the same, must be rece1ved by post or (dunng normal busmess hours only) by hand at 

Cap1ta Reg1strars. PXS, The Reg1stry, 34 Beckenham Road, Beckenham. Kent, BR3 4TU or at 

www cap1tashareportal com, 1n each case no later than 9 30am on 25 June 2012 (betng not less than 48 

hours before the meeting excluding non-work1ng days), or 

b If you hold your shares m uncerttficated form, use the CREST electronic proxy appomtment seJVtce as 

descnbed 1n Note 8 below 

Completton of the Form of Proxy or appointment of a proxy through CREST will not prevent a member from attendmg and 

votmg 1n person 

(3) Any member attending the meettng has the nght to ask any question at the meet1ng relating to the bus1ness of the meetmg 

(4) Pursuant to regulation 41 of the Uncertlficated Secunt1es Regulations 2001 (as amended), only shareholders reg1stered m 

the reg1ster of members of the Company as at 6pm on 25 June 2012 shall be entitled to attend and vote at the Annual 

General Meet1ng 1n respect of the number of shares registered m the1r name at such time If the meeting IS adjourned, the 

time by which a person must be entered on the regtster of members of the Company 1n order to have the nght to attend and 

vote at the adjourned meeting IS 6pm on the day wh1ch IS two days before the date fixed for the adjourned meeting 

Changes to the regtster of members after the relevant times shall be disregarded m determmmg the nghts of any person to 

attend and vote at the meet1ng 

(5) In the case of JOint holders, the vote of the semor holder who tenders a vote whether m person or by proxy shall be accepted 

to the exclus1on of the votes of the other JOint holders and, for th1s purpose, sen1onty shall be determined by the order 1n 

which the names stand 1n the reg1ster of members of the Company 1n respect of the relevant JOint holdtng 

(6) The Company has an iSSued share capital at 21 May 2012 (be1ng the latest practtcable date pnor to publication of th1s 

notice of Annual General Meeting) of 50,050,000 Ordmary Shares With vot1ng nghts and no restnct1ons and no speCial nghts 

With regard to control of the Company There are no other classes of share cap1tal and none of the Company's 1ssued 

shares are held 1n treasury Therefore, the total number of voting nghts m the Company as at 21 May 2012 (bemg the latest 

practicable date pnor to publication of thts not1ce of Annual General Meettng) IS 50,050,000 

(7) In the folloWing paragraphs, Information IS g1ven about each resolutJon 

Resolut1on 1 - annual report and aud1ted financial statements (ordmary resolution) It IS a legal reqUirement that the 

d1rectors lay before the Company's shareholders the Company's accounts. d1rectors' report and the aud1t report The report 

and accounts cover the year ending 31 December 2011 

Resolutions 2 - 7 - election and re-elect1on of directors (ordmary resolutions) The artJdes of assoCiation of the 

Company requtre the dtrectors to ret1re at the subsequent annual general meetJng following thetr appointment and the Board 

has separately resolved that all directors VVJII ret1re and offer themselves for re-elect1on annually As such, Lord Levene, Sir 
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David Walker, Lord Brennan, Lord Forsyth and Lord McFall are seekmg re-election as directors Resolutions 2 to 6 propose 

the1r re-electtons as directors In accordance w1th the art1cles of association of the Company, Gary Hoffman was appomted 

as a d~rector by the Board on 1 May 2011 and he now seeks election at this, the first annual general meeting smce 

appointment Bnef b1ograph1es of the dtrectors are set out on page 2 of the annual report and financ1al statements 

Resolutions 8 and 9- appointment of auditors and determination of their remuneration (ordinary resolutions) The 

Company IS requ1red to appomt auditors at each annual general meeting at wh1ch accounts are presented, to hold office until 

the conclusion of the next such meetmg The Board first appo1nted BOO LLP as aud1tors for the Company's annual report 

and financ1al statements 1n 2010 and IS satisfied w1th way that aud1ts have been conducted As the Company contmues to 

develop 1ts strategy, the directors w1ll keep under rev1ew the Company's ongo1ng aud1t requirements For the t1me be1ng, the 

directors are content to recommend that shareholders appomt BOO LLP to contmue m office unt1l the conclusion of the 

Company's next annual general meet1ng Resolution 9 authonses the directors, 1n accordance w1th standard pract1ce, to 

negot1ate and agree the remuneration of the auditors In practice, the audit committee w111 consider the aud1t fees for 

recommendation to the Board 

Resolution 10- general authonty to allot shares (ordinary resolution} The resolution asks shareholders to grant the 

directors authonty under sect1on 551 of the Act to allot shares or grant such subscnpt1on or convers1on nghts as are 

contemplated by sections 551(1)(a) and (b) respectively of the Act up to a max1mum aggregate nommal value of 

£3,336,66 60, bemg approximately 66 6 per cent of the nom mal value of the 1ssued ord1nary share capital of the Company 

as at 21 May 2012 (be1ng the latest practical date pnor to publ1cat1on of th1s not1ce of annual general meetmg) 

£1 ,668,333 30 of th1s authonty IS reserved for a fully pre-empt1ve nghts 1ssue ThiS IS the max1mum permitted amount under 

best practice corporate governance gu1del1nes The authonty w1ll exp1re at the next annual general meetmg of the Company 

m 2013 The directors have no present mtent1on of exerc1smg such authonty 

All prev1ous authontles of the directors pursuant to sect1on 551, other than that 1n relat1on to certain warrants granted 1n 

general meetmg of the Company on 12 August 2010 (the "Previous General Meeting") by spec1al resolution stated to 

exp1re on 20 August 2013 (bemg three years from the date of admiSSIOn to tradmg on AIM), are revoked 

Resolution 11 - dJsappllcatlon of statutory pre-emption nghts {spec1al resolution) If the directors w1sh to allot 

umssued shares or other eqUity secunt1es for cash or sell any shares wh1ch the Company holds m treasury follow1ng a 

purchase of 1ts own shares pursuant to the authonty 1n resolut1on 12, the Act requ1res that such shares or other eqUity 

secuntles are offered first to ex1stmg shareholders m proportion to their ex1st1ng holdmg Resolution 10 asks shareholders to 

grant the directors authonty to allot equ1ty securrt1es or sell treasury shares for cash up to an aggregate nom1nal value of 

£250,250 (be1ng 5 per cent of the Company's 1ssued ordmary share cap1tal as at 21 May 2012 (bemg the latest practicable 

date pnor to publication of thiS not1ce of annual general meet1ng}) Without first offenng the secunt1es to ex1stmg shareholders 

The resolution also d1sappl1es the statutory pre-empt1on proviSions m connection w1th a nghts 1ssue, but only m relat1on to 

the amount perrmtted under resolutions 10 1 and/or 10 2, and allows the directors, 1n the case of a nghts 1ssue, to make 

appropnate arrangements 1n relation to fract1onal entitlements or other legal or practical problems wh1ch m1ght anse The 

authonty Will exp1re at the next annual general meetmg of the Company m 2013 

The directors believe that 1t IS m the best mterests of the Company to have the authonty to allot or grant such subscnpt1on 

and convers1on nghts over a max1mum of 2,502,500 Ord1nary Shares other than on a pre-empt1ve bas1s In add1t1on to the 

dJsappiJcatJons sought under resolut1on 11, the ex1stmg dlsappllcat1on 1n relatron to certam warrants granted 10 the Prev1ous 

General Meet1ng Will continue on the bas1s outlined m the note 10 relation to resolution 10 above 

Resolution 12 -Purchases of own shares by the Company (special resolution) Resolution 12 to be proposed at the 

Annual General Meetmg seeks authorrty from holders of ordmary shares for the Company to make market purchases of 

ordmary shares, such authonty bemg llm1ted to the purchase of 10 per cent of the ordinary shares 1n 1ssue as at 21 May 

2012 (be1ng the latest practicable date pnor to publ1cat1on of th1s not1ce of Annual General Meet1ng) The max1mum pnce 

payable for the purchase by the Company of ordinary shares will be l1m1ted to the higher of 5 per cent above the average of 

the m1ddle market quotations of the ordinary shares, as denved from the AIM AppendiX to the London Stock Exchange Da1ly 
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Officral List, for the five busrness days pnor to the purchase and the hrgher of the pnce of the last rndependent trade of an 

ordmary share and the hrghest current rndependent brd for an ordrnary share as denved from the tradrng venue where the 

purchase rs earned out The mrnrmum pnce payable by the Company for the purchase of ordmary shares Will be 1 Op per 

share (berng the nomrnal value of an ordrnary share) The authonty to purchase ordrnary shares Will only be exercrsed rf the 

drrectors consrder that there rs hkely to be a benefiaal rmpact on eamrngs per ordrnary share and that rt rs 1n the best 

rnterests of the Company at the time The Company rs allowed to hold 1n treasury any shares purchased by rt usrng rts 

drstnbutable profits Such shares Will rematn rn rssue and capable of bemg re-sold by the Company or used m connection 

With certa1n of 1ts share schemes The Company would cons1der, at the relevant t1me, whether 1t was appropnate to take 

advantage of thiS ab1hty to hold the purchased shares 1n treasury 

Options to subscr1be for up to 11,700,000 ordinary shares have been granted and are outstanding as at 21 May 2012 (be1ng 

the latest practicable date pnor to publication of thJs document) representmg 23 38 per cent of the 1ssued ordinary share 

cap1tal at that date If the directors were to exerc1se 1n full the power for which they are seek1ng authonty under resolution 12, 

the opt1ons outstanding as at 21 May 2012 (be1ng the latest practicable date prior to publication of th1s document) would 

represent 25 97 per cent of the ord1nary share cap1tal1n Issue followmg such exerc1se 

Resolution 13- Authorisation to continue mvestlng policy (ordinary resolution) Resolution 13 to be proposed at the 

Annual General Meeting seeks authonty from holders of ord1nary shares for the Company to cont1nue to pursue the 

Company's 1nvestmg pohcy as descnbed 1n the sect1on headed "Busrness Strategy" of the Company's AIM AdmiSSIOn 

Document dated 20 August 2010, unbl such t1me as the 1nvestrng polrcy has been substantially Implemented Under Rule 8 

of the AIM Rules for Companies, compames such as NBNK whose pnmary bus1ness IS, mter afta, the acquJSibon of one or 

more other businesses or compan1es, are reqUired to seek shareholder approval to continue the pursUit of that busmess If 

they have not substantrally completed the1r strategy Within 18 months of adm1ss1on to tradrng on AIM The Company 

accordingly seeks approval to conbnue With 1ts 1nvestmg policy If granted, thiS power Will exp1re at the end of the next 

Annual General Meeting of the Company, unless sooner revoked or vaned by the Company m general meetmg 

(8) CREST members who WISh to appomt a proxy or proXIeS by utlhsmg the CREST electromc proxy appomtment service may 

do so for the Annual General Meeting and any adjournment(s) thereof by ut11lsmg the procedures descnbed 1n the CREST 

Manual CREST personal members or other CREST sponsored members, and those CREST members who have 

appomted (a) vobng seMce prov1der(s), should refer to the1r CREST sponsor or vot1ng serv1ce prov1der(s). who Will be able 

to take the appropnate acbon on their behalf 

In order for a proxy appomtment made by means of CREST to be valid, the appropnate CREST message (a "CREST Proxy 

Instruction"') must be properly authentrcated rn accordance With Euroclear UK & Ireland's speCifications and must conta1n 

the 1nformat1on reqUired for such mstruct1ons. as descnbed 1n the CREST Manual (www euroclear com/CREST) The 

message must be transmitted so as to be rece1ved by the Issuer's agent, Cap1ta Reg1strars (10 R055), by 9 30am on 25 

June 2012 For th1s purpose, the time of rece1pt Will be taken to be the t1me (as determined by the timestamp applied to the 

message by the CREST Applrcatlons Host) from which the 1ssuer's agent 1s able to retneve the message by enqUiry to 

CREST 1n the manner prescnbed by CREST 

CREST members and, where applicable, their CREST sponsors or voting seMce provrders should note that Eurodear UK & 

Ireland does not make available speCial procedures 1n CREST for any particular messages Normal system tlmmgs and 

limitations Will therefore apply 1n relation to the 1nput of CREST Proxy Instructions It IS the responsibility of the CREST 

member concerned to take (or, 1f the CREST member 1s a CREST personal member or sponsored member or has 

appmnted (a) vobng seMce prov1der(s), to procure that h1s CREST sponsor or voting service proVJder(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 th1s 

connection, CREST members and, where applrcable, the1r CREST sponsors or vobng serv1ce providers are referred, 1n 

particular, to those sect1ons of the CREST Manual concemmg practical limitations of the CREST system and t1m1ngs 

The Company may treat as 1nvahd a CREST Proxy InstructiOn 1n the Circumstances set out 1n Regulation 35(5)(a) of the 

Uncert1ficated Secunt1es Regulations 2001 (as amended) 
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Company Number: 

Date of this return: 
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Company Type: 

Situation of Registered 
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Public limited company 
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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 
HD80GA 

There are no records kept at the above address 

Officers of the company 

Company Secretary I 

Type: 

Name: 

Registered or 
principal address: 

Register Location: 

Registration Number: 

Corporate 

LAW DEBENTURE CORPORATE SERVICES LIMITED 

100 WOOD STREET 
LONDON 
EC2V7EX 

European Economic Area (EEA) Company 

UNITED KINGDOM 

3388362 

Electronically Filed Document for Company Number: 07303316 Page:2 



Company Director I 

Type: Person 

Full forename(s): LORD DANIEL JOSEPH 

Surname: BRENNAN 

Former names: 

Service Address: 5 CLIFFORD STREET 
LONDON 
W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 19/03/1942 

Occupation: UK 

Nationality: BRITISH 
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Company Director 2 

Type: Person 

Full forename(s): LORD MICHAEL BRUCE 

Surname: FORSYTH 

Former names: 

Service Address: 5 CLIFFORD STREET 
LONDON 
W1S2JG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 16/10/1954 

Occupation: BANKER 

Nationality: BRITISH 
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Company Director 3 

Type: 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: 21110/1960 

Occupation: DIRECTOR 

Nationality: BRITISH 
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Company Director 4 

Type: Person 

Full forename(s): LORD PETER KEITH 

Surname: LEVENE 

Former names: 

Service Address: 5 CLIFFORD STREET 
LONDON 
UNITED KINGDOM 
W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 08/12/1941 

Occupation: DIRECTOR 

Nationality: BRITISH 
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Company Director 5 

Type: Person 

Full forename(s): LORD JOHN FRANCIS 

Surname: MCFALL 

Former names: 

Service Address: 5 CLIFFORD STREET 
LONDON 
W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 04/10/1944 

Occupation: NONE 

Nationality: BRITISH 
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Company Director 6 

Type: Person 

Full forename(s): SIR DAVID ALAN 

Surname: WALKER 

Former names: 

Service Address: 5 CLIFFORD STREET 
LONDON 
UNITED KINGDOM 
W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 31112/1939 

Occupation: BANKER 

Nationality: BRITISH 

Electronically Filed Document for Company Number: 07303316 Page:8 



Statement of Capital (Share Capital) 

Class of shares ORDINARY Number allotted 50050000 

Aggregate nominal 5005000 

Currency GBP 
value 
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 
of shares 

Total aggregate 
nominal value 

50050000 

5005000 

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 
Rules source book applied throughout the period of the return 

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 Conunission Receiver and Manager, CIC Manager, Judicial Factor. 
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Chairman's review 

The Company was admitted to AIM on 20 August 2010 and over the folloWing two years, worked to try and estabhsh a 
customer-focused bank through an acqu1srtJon that would have g1ven the Company a foothold from wh1ch to expand The matn 
target was the 'PrOJeCt Verde' assets bemg divested by the Lloyds Bankmg Group 

As announced on 28 June 2012, those d1scussrons were unsuccessful and the dtrectors began the process of unwmdmg the 

Company However, tn the second half of 2012, funds Wlthm the WL Ross & Co Group made an offer to InJeCt new cap1tal mto 
the Company by tak1ng a Sizeable stake, With a VIew to mamtammg NBNK as an AIM hsted company so that 11 could continue 
tis search for su1table potential acqUISition targets Accordingly, on 13 December 2012, a proposed share subscnpllon and 
tender offer was etrculated The tender offer was structured to enable those shareholders that WIShed to extt the Company to do 
so on broadly the same financtal terms as would have applted had the Company been wound up 

At a meetmg of ordmary shareholders on 8 January 2013, the Company resolved to allot shares to certam funds tn the WL 
Ross & Co Group and to accept tender offers from those shareholders who wtshed to sell shares at that ttme 

Three of the dtrectors - Lord Forsyth, Gary Hoffman and Lord Levene, each of whom had been dtrectors throughout 2012 
stood down and I was appointed as a dtrector and Chatrman of the Company Lord Dan Brennan agreed to contmue servmg as 

a non-executive dtrector 

Our pohcy ts to mamtatn the Company at mtmmal cost wh1le we seek appropnate opportuntttes to make an acqws1t1on m the 

financial serv~ces sector Shareholders wtll be kept advised as and when there are developments to report 

I would hke to acknowledge the considerable work undertaken by the preVIous board, led by Lord Peter Levene, wh1ch dtd 
everythmg 11 could to try and create a new htgh street retail bankmg presence 1n the UK I also acknowledge the conttnumg 
support of the great maJonty of mstttuttonal and other shareholders who have been wtlh the Company stnce tis mceptton and 

continue to support our ambtttons 

Wtlbur L Ross, Jr 

Cha1rman 
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The Board 

Wilbur L Ross, Jr (Cha1nnan, non~xecutlve Director) 

Wdbur Ross, CEO of WL Ross & Co LLC, may be one of the best known pnvate equ1ty mvestors m the U S H1s pnvate equ1ty 

funds bought Bethlehem Steel and several other bankrupt producers and reVItalized them mto the largest U S producer before 

merg1ng them mto Mrttal Steel for $4 5 b1ll1on Mr Ross remams a 01rector of what IS now ArcelorM1ttal, the wortd's largest 

steel company He also created and cha1rs International Textile Group, the most global Amencan company 1n that Industry, and 

International Auto Components Group, a $4 5 b11l10n producer of mstrument panels and other mtenor components, operating 1n 

17 countnes, and recently sold Homeward Residential, a lead1ng ongmator and serv1cer of subpnme mortgages He had 

cha1red International Coal Group wh1ch was sold to Arch Coal for $3 4 b1lllon He IS a member of the Boards of A1r Lease 

Corp , Assured Guaranty and BankUmted, all NYSE-hsted, of PLASCAR listed 1n Brazil, and Sun Bancorp wh1ch IS traded over 

the counter He recently became Chatrman of D1amond S Sh1ppmg wh1ch has comm1tted to a 38 vessel tanker fleet, and IS a 

d1rector of Navigator wh1ch has 24 LPG tankers Most recently WL Ross has acqutred substantial 1nterests 1n five U S banks 

and m Bank of Ireland and England's V1rgm Money Mr Ross 1s also a Board member of Bank of Ireland, Talmer Bancorp and 

of the Brookmgs lns1Jtut1on Economics Stud1es Council 

Mr Ross was Executive Managmg D1rector of Rothschild Inc for 24 years before acqumng that firm's pnvate equ1ty 

partnershipS m 2000 He IS a Board Member of Yale Umvers1ty School of Management, The Dean's Advtsory Board of Harvard 

Busmess School, Partnership for New York C1ty, Palm Beach CIVIC AssociatiOn, Bus1ness Roundtable, The Blenheim Amencan 

Foundat1on, Palm Beach Preservation Foundation and the Counc1l of the U S llnd1a Busmess Council He IS Chamnan of the 

Japan Soc1ety and a Trustee of the Town of Palm Beach Retirement System President K1m Dae Jung awarded h1m a medal 

for h1s assistance 1n Korea's financial cns1s, President Clinton appomted h1m to the Board of the U S -Russ1a Investment Fund 

and he served as Pnvat1zat10n Advisor to New York C1ty Mayor Rudy G1uliam Mr Ross formerly served as Cha1rman of the 

Sm1thsoman lnstJtutJon Nat.Jonal Board Bloomberg Markets magazme deSignated h1m one of the 50 most mfluentJal people 1n 

Global Fmance Mr Ross JS a graduate of Yale Untverstty and of Harvard Business School (With d1sttnctton) He IS the only 

person elected both to the Pnvate Equtty Hall of Fame and the Turnaround Management AsSOCiation Hall of Fame In 2011, 

Bloomberg BusmessWeek deSignated h1m one of the 50 Most Important Fmanc1ers m the World 

Lord Brennan of Blbury QC (Non-executive Director) 

Lord Brennan IS a member of the House of Lords In 1999 he was Cha1rman of the Bar of England and Wales He IS also 

Chairman of the Caux Round Table Global Govemmg Board, Cha1rman of Jund1ca Investments L1m1ted, Cha1nnan of Omega 

Busmess Solutions Pvt L1m1ted and Vice Cha1rman of AJ Prospekt Cap1tal Limited H1s spec1al1nterests mclude 1ntemat.Jonal 

development and financial and corporate governance, m particular 1n connectiOn With the recent finane~al cns1s 
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Directors' report 

The dtrectors present the1r report and the aud1ted financ1al 

statements for the year ended 31 December 2012 The 

Company, wh1ch IS hsted on AIM, has one non-tradmg 

subs1d1ary (see note 19) Therefore, the finanCial 

statements at pages 15 to 32 relate to the Company's 

actiVIties alone 

FolloWing the year end, on 8 January 2013, shareholders 

and warrant holders met tn general meetmgs to cons1der a 

proposed share subscnpt1on, tender offer, amendment to 

tenns of warrants and the 1ssue of Founder warrants 

Subsequently, on 11 January 2013, new shares were 

tssued, some extsllng shares were purchased and 

cancelled, certam Founder warrants were surrendered 

and new Founder warrants tssued 

Share capital at year end 

At 31 December 2012, the Company had tssued 

50,050,000 ordtnary shares of 10 pence each In add1t1on, 

certam warrants were m ISsue as follows 

0 

0 

0 

Placee warrants - 1ssued pro rata to mst1tut1onal 

shareholders at hstmg to an aggregate total of 7 4% 

of the fully diluted share cap1tal at a subscnpt1on 

pnce of 100 pence per share The warrants are 

transferable and can be exerc1sed at any t1me up 

until 31 August 2020 There have been no exercises 

to the date of th1s report, 

Placee B warrants - 1ssued to the d1rectors and 

certam others at hstmg up to a max1mum of 0 08% of 

the fully d1luted share cap1tal at a subscnptJon pnce 

of 100 pence per share The exerc1se penod IS as 

descnbed above Deta1ls of the Placee B warrants 

1ssued to the directors are mcluded wtth1n the 

Directors' Remuneration Report on page 12, 

Founder warrants - the Remuneration Committee 

awarded Founder warrants to Lord Levene 1n 2011, 

details are mcluded WLthm the Directors' 

Remuneration Report on page 11 

Share capital post 11 January2013 

Followmg the shareholder meetings on 8 January and the 

allotment of shares to certam funds WJthm the WL Ross 

Group (WLR Funds') as new s1gmficant shareholders, the 

Company's Issued share cap1tal was 53,771,229 ordinary 

shares of 10 pence each The Company's warrant 

structure IS now as follows 
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0 

0 

0 

Placee warrants- the WLR Funds were 1ssued With 

Placee warrants ent1Umg them to subscnbe for 

ordmary shares representing 2 4092% of the fully 

diluted share cap1tal of the Company on the same 

terms as the pre-ex1stmg Placee warrants as 

descnbed above, 

Placee 8 warrants - no further Placee B warrants 

ISSUed, and 

Founder warrants - as part of the subscnptlon and 

tender, Lord Levene surrendered h1s entitlement to 

Founder warrants granted to h1m m 2011, 

representmg 0 7278% of the fully diluted share 

cap1tal of the Company New Founder warrants were 

1ssued entJthng Kmmont AdVISOry (financial adviser) 

and Cenkos Secunt1es pic (NOMAD and broker) to 

subscnbe for ord1nary shares representing 0 44% 

each of the fully diluted share cap1tal of the 

Company In add1bon, shareholders on the reg1ster 

on 11 January 2013 (1ncludmg the WLR Funds) were 

granted Founder warrants ent1thng them to subscnbe 

m aggregate for 1 63% of the fully diluted share 

cap1tal of the Company 

As announced on 1 February 2013, the fully d1luted share 

cap1tal of the Company followmg the share subscnpllon 

and tender Offer IS 60,893,143 

Business review 

The directOrs of the Company who seNed 1n the year are 

Lord Levene of Portsoken KBE (resigned 11 January 

2013), 

Lord Brennan of B1bury QC, 

Lord McFall of Alclu1th, (res1gned 17July 2012) 

S1r DaVId Walker, (res1gned 13 August 2012) 

Lord Forsyth of Drumlean (res1gned 11 January 2013), 

and 

Gary Hoffman (res1gned 11 January 2013) 

The Company was established to try and launch a new 

UK retail and SME bankmg and SBVIngs operat1on 

Dunng the first half of 2012, the Company retamed a small 

number of staff to momtor developments followmg the 

deciSIOn by the Uoyds Bankmg Group 1n December 2011 

to dtvest 1ts 'Protect Verde' assets to the Co-operative 

Bank The Company successfully managed to re-engage 
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m dialogue With Uoyds Bankmg Group and was mv1ted to 

re-enter the ProJeCt Verde bldd1ng process Havmg done 

so, and as announced on 27 June 2012, haVIng once 

agam been unsuccessful, the d1rectors concluded at that 

time that there were no other UK bankmg assets available 

for sale that would meet the Company's objectives 

Accordingly, the Company's shares were restored to 

llstmg (haVIng been suspended s1nce 6 September 2011) 

and the d1rectors commenced steps to wmd up the 

Company on a solvent bas1s 

The small number of staff that had been retamed m the 

first half year were 1mmed1ately released m accordance 

With the1r contract tenns The d1rectors agreed to remam tn 

post but Without remuneration and hav1ng wa1ved the1r 

entitlement to full payment m heu of notice Steps were 

taken to tenmnate the few remam1ng contracts for serv1ces 

and the Company scaled down operations to the lowest 

poSSible cost baSIS 

Dunng the autumn of 2012, a fonnal proposal was 

rece1ved from the WLR Funds, offenng to mject new 

cap1tal mto the Company by subscnb1ng for shares With 

the atm of cont1nu1ng the search for SUitable potential 

acqu1s1ll0n targets 

The board, 1n consultation With 1ts adVIsers, engaged 1n 

negobat1ons With the WLR Funds, the result of wh1ch was 

a formal proposal to shareholders, Circulated on 13 

December 2012 The Circular sets out m detail the 

resolutions that shareholders were asked to cons1der In 

bnef 

• 

• 

• 

• 

• 

The preVIously announced Wlndmg up plans were to 

be deferred, 

New shares were to be 1ssued to the WLR Funds, 

Shareholders that Wished to do so were 1nv1ted to 

tender their ordmary shares (and attached warrants 

(If any)) for repurchase by the Company, 

Pre-ex1st1ng Founder warrants were to be 

surrendered, With new Founder warrants ISsued 

representing 2 5% of the fully diluted share cap1tal of 

the Company, 

Placee warrants were to be 1ssued to the WLR 

Funds subscnbmg for ordmary shares, and 
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• Certam consequential amendments were to be 

made to the warrant mstruments 

Post the balance sheet date, meetmgs of the ordmary 

shareholders a!id warrant holders were held at wh1ch 

resolutions to effect the above proposals were approved 

Accordingly, the Company ts now structured as descnbecl 

above under the headmg 'Share cap1tal post 11 January 

2013' 

The new board mtends to ma1ntam the Company at the 

lowest poss1ble cost base wh1le other potential acqUISitiOn 

targets are sought Any rema1mng commitments (1ncludmg 

the lease at One Angel Court, wh1ch exp1res m June 2013) 

Will be dtsposed of as qu1ckly as poss1ble The dtrectors 

w1ll not rece1ve a fee and advisory costs w111 be kept to a 

bare m1mmum Shareholders Will be kept mfonned of any 

progress on potential acqUISibons through the usual 

channels As set out m the 13 December cm::ular, 1f no 

successful acquiSitiOn has been achieved by 11 January 

2016, the directors will rev1ew the poSition at that time and 

cons1der 1f 1t 1s appropnate to return unused funds to 

shareholders and/or to wmd up the Company 

Corporate Governance 

Wh1le the Company was m the process of b1ddmg for the 

ProJect Verde assets, the d1rectors stnved msofar as 

practicable giVen the Company's SIZe and nature, to 

comply With the UK Corporate Governance Code 

FolloWing the 1mt1al dec1s1on m June 2012 to wmd up the 

Company, the d1rectors considered 1t necessary only to 

mamtam the standards requ1red for AIM compliance 

FollOWing the admiSSIOn of the WLR Funds as pnnc1pal 

shareholder on 11 January 2013, the board Will be 

operated on a streamlmed, low cost baSis, compliant With 

the obligations of an AIM listed company As and when 

required, the compos1t1on of the board Will be reVIewed 

and 1f deemed necessary or appropnate, 1t Will a1m to 

comply With the full Code 

A report on corporate governance matters for the year 

ended 31 December 20121s as follows 

The chaJnnan, Lord Levene, spent at least three days 

each week on the business of the Company He was not 

deemed Independent at appointment because he 

performed an execubve role Gary Hoffman operated as 

full lime ch1ef execubve until 30 June 2012 and thereafter 

contmued to provsde ovei'Sight of the Company as a 

(unpaid) director 
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All of the other directors who served dunng the year were 

non-executiVe directors ('NEDs') and were mdependent 

throughout the penod that they served 

The Audtt Committee (chatred by Lord McFall) met once to 

approve the 2011 annual report and accounts and rev1ew 

the audtt process The Remuneration Commtttee (chaired 

by Str DaVId Walker) met once to constder terms of 

contract severance for the small number of employees 

retamed by the Company A remuneration report IS set out 

at pages 9 to 12 

Reflectmg the unusual Circumstances of the Company 

dunng the penod, the board tlself assumed responsibility 

for all aspects of the Company's operattons mcludmg 

strategy, financtal performance, legal matters and 

commumcatiOns With shareholders Accordmgly, the board 

met very frequently - a total of fifteen meetmgs and an 

add1t1onal two meetings of board comm1ttees All dtrectors 

were present at all meetings that they were requtred to 

attend, bamng Lord Brennan who mtssed one meetmg 

and S1r Davtd Walker who mtssed two 

All directors were subject to annual re-election by 

shareholders There were engagement letters m place 

govemmg the1r appointments Appropnate tnsurance 

cover 1n respect of legal action agamst the directors was 

matntatned and the dtrectors had access to mdependent 

professional advtce at the Company's expense (although 

no director took advantage of this) 

Key perfonnance Indicators {'KPis'} 

The pnnctpal financial KPl IS the rate at whtch the 

Company ts spendmg 1ts hstlng proceeds The dtrectors 

momtor closely the management accounts of the 

Company to ensure that expenditure IS proporttonate and 

conststent With the Company's strategy Suttable controls 

are m place to enable the dtrectors to respond qutckly to 

changes tn the Company's Circumstances There IS 

regular dtalogue With shareholders, reflecting the Board's 

destre to keep them assured that thetr Investment IS betng 

properly managed 

The pnnctpal non-finanCial KPI IS the Company's progress 

towards an acqutsttlon The Board momtors dtscusston 

progress and the chauman 1s personally and actively 

Involved 1n all aspects of the drscusSions 

Dividend policy 

Subject to an acqUISition, the Company would seek to 

butld up 1ts operations dunng 1ts first two to three years, 

dunng which l!me 1t IS unhkely that the Company Will pay 
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dMdends Thereafter, and subJect to compliance With the 

Compames Act 2006 and regulatory cap1tal requirements, 

tt would be the mtentlon of the dtrectors to pay dividends 

on the basts of a progressive d1vtdend policy 

Prlne1pal nsks and uncertalnbes 

The pnnctpal nsk for the Company rematns that 1t falls to 

secure an acqutSIIIon Should th1s be lhe case by 11 

January 2016, the dtrectors Will revtew lhe posttton and 

constder 1f 1t 1s appropnate to return unused funds to 

shareholders and/or to w1nd up the Company 

Appropnate controls are 10 place to manage acquiSitiOn 

nsk and the Company has 1n place the resources 

necessary to manage acqutslhon negotiations effectively 

so that the Company can hit the ground runmng, once 1ts 

first acquts1t1on has been secured 

Risk management and mtemal control 

Whtle the Company rematns tn pre-acqutstbon mode, the 

framework of Internal controls IS relatively Simple The 

mam features of the Company's Internal control and nsk 

management systems are as follows 

• 

• 

• 

• 

The board rece1ves penodtc reports from the 

company secretary and external adVIsers about 

legal and regulatory developments and the steps 

that the board must take to comply, 

It rev1ews reports by the external auditors on the 

annual aud1t, 

The board ensures that proper accounting records 

are mamtamed so that 11 can rely on financial 

mformatlon 11 recetves to make appropnate strategic 

and busmess dectstons and that the Company's 

assets are safeguarded, and 

SystematiC reportmg IS made to the board on 

matters relal!ng to Insurance, taxatton, accounting 

and cash management as well as legal, compliance 

and company secretanaltssues 

The board believes that the systems of mtemal nsk 

management and financial controls that 1t has destgned 

are proportionate to the Company's operational status and 

provtde reasonable assurance agamst fraud, mis

management and agamst matenal mts-statement of loss 
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Duectors' sharehold1ngs 

Benefic1almterests m the ordmary shares of the Company 

are set out m the D1rectors' Remuneration report on page 

12 

Substantial shareholdings 

The directors are aware of the folloWing ex1st1ng 

shareholders of the Company who hold an Interest, either 

directly or 1nd1rectly, 1n 3% or more of the Issued share 

cap1tal of the Company as at 2 Apnl 2013 

%of issued 

Name 
share 

capital held 

Wl Ross and Co Funds 29 90 

lnvesco Asset 27 45 
Management 

A VIva Investors Global 10 74 
Serv1ces 

Ball1e G1fford & Co 8 93 

Goldman Sachs 7 41 
InternatiOnal 

Black.Rock Investment 5 99 
Management (UK) 

Cenkos Channel Islands 3 13 

Other shareholding disclosures 

The Company IS not aware of any person or ent1ty who, 

directly or md1rectly, JOmtfy or severalty, would or could 

exerc1se control over the Company and there are no 

arrangements 1n place, the operatton of wh1ch could result 

tn a change of control of the Company 

There are no loans or guarantees granted or prov1ded by 

the Company to or for the benefit of any of the d1rectors 

Directors' conflicts of Interest 

The directors are under a statutory duty to avo1d conflicts 

of mterest The Board has established procedures to deal 

With conflicts and potential conf11cts, wh1ch mcludes an 

annual rev1ew of the Board's conflictS reg1sters Each 

dtrector has declared all matters that m1ght gtve nse to a 

potential confl1ct of •nterest and these have been 

considered and, as reqUired, approved by the Board In 

the opm1on of the directors, the procedures on managmg 

confliCts of Interest are workmg effectively 

No d1rector has or has had any 1nterest m any transaction 

With the Company wh1ch ts or was unusual 1n 1ts nature or 
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cond1t10ns or Significant to the bus1ness of the Company 

and effected dunng the year under report 

Shareholder relabons 

The Company has a relatlvety small number of 

shareholders In addtlion to the regulatory obhgat1ons to 

keep shareholders mformed of developments through 

general announcements, the Company's NOMAD 

mamtams dialogue and commumcat1on between the 

Board and shareholders The ch81rman and chief 

executive attended many meetings With shareholders 

dunng the year and made themselves freely avatlable for 

dialogue on request Shareholders (1nclud1ng shareholders 

Wlthm nommee compames where the nommee has made 

appropnate arrangements) rece1ve a copy of the annual 

report and of any mtenm and half yearly statements 

Shareholders had access to the cha1rman or to the semor 

Independent dtrector (while one was 1n place) should they 

have wtshed to d1scuss any matters of concern 

The annual general meetmg Will take place on Fnday 10 

May 2013 at the Company's registered office Full 

disclosure of the number of votes cast for and agamst 

resolutions Will be published on the Company's website 

The Not1ce of Annual General Meetmg appears at page 

33 The board behaves that the resolutions to be put to 

shareholders are 10 the best Interests of the shareholders 

as a whole and, accorchngly, recommends that the 

shareholders vote 10 favour of the resolutions, as the 

d1rectors 1ntend to do tn respect of thetr benefiCial 

shareholdmgs m the Company 

Employee participation 

The Company mtroduced a number of long term employee 

share schemes 1n antlctpatlon of engag1ng sentor staff 

The detailS of these schemes are set out 1n full 1n the mrtJal 

admtss1on document published on 17 August 2010 and 

compnse options and a performance share plan for 

executives and SAVE and SIP arrangements to operate 

on an all-employee basiS Any awards made under the 

schemes {wh1ch Will be reVIewed by the new board as 

reqUired, reflecting prevathng Circumstances) wtll be 

published 1n the Directors' Remuneration Report 

Corporate Social ResponSibility and Sustalnablllty 

The Company has not yet adopted poliCieS on corporate 

soctal responSibdrty and susta1nablhty, but wtll do so when 

1ts actiVIties warrant 
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Charitable donations 

The Company has not made any chantable donations to 

date 

Political donations 

The Company has not made any payments or donations 

that would be classified as pohtlcal donations and does 

not mtend to seek shareholder approval 10 the 1mmed1ate 

future to make such payments or donations 

Statement of directors' respons1bll1bes m relation to 

the financial statements 

The directors are responsible for keepmg proper 

accounting records that d1sclose With reasonable accuracy 

at any t1me, the financ1al pos1t1on of the Company, for 

safeguardtng the assets of the Company, for tak1ng 

reasonable steps for the prevention and detect1on of fraud 

and other 1rregulant1es and for the preparation of a 

directors' report wh1ch compiles With the reqUirements of 

the Compan1es Act 2006 The d1rectors are responsible for 

prepanng the annual report and financ1al statements m 

accordance With the Canpames Act 2006 The directors 

have elected to prepare financial statements under 

International F1nanc1al Reporting Standards (!FRS) as 

adopted by the European Umon 

lntemaiiOnal Accounting Standard 1 reQUires that financial 

statements present fa1rly for each financial penod under 

report, the Company's financial position, financ1al 

performance and cash flows Th1s reqUires the fSithful 

representation of the effects of transactions, other events 

and cond1t1ons m accordance With the defimtlons and 

recogmt1on cntena for assets, hab1ht1es, mcome and 

expenses set out m the !FRS 'framework for the 

preparation and presentation of financial statements' A 

fa1r presentatmn requ1res the directors to 

• Consistently select and apply appropnate accounting 

pohc1es, 

• Present mformaiiOn, mcludmg accountmg 

pohc•es, 1n a manner that proVIdes relevant, reliable, 

comparable and understandable mfonnallon, and 

• ProVIde additional diSClosures when compliance With 

the spectftc reqUirements 1n !FRS IS 1nsuffic1ent to 

enable users to understand the Impact of particular 

transact•ons, other events and condtllons on the 

Company's finanCial pos1t1on and finanCial 

performance 

Fmanc1al statements are pubhshed on the Company's 

webs1te m accordance With leg1slat1on 1n the Umted 
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Kmgdom govemmg the preparation and d1ssemmatJon of 

financtal statements 

Statement of mformatlon given to auditors 

The directors have confirmed that so far as they aware, 

there IS no relevant aud•t tnformallon of wh1ch the 

Company's aud1tors are unaware, and that they have 

taken all the steps that they ought to have taken as 

directors m order to make themselves aware of any 

relevant aud1t mformatton and to establish that the 

Company's auditors are aware of that mformatton 

Statement of going concem 

The directors have disclosed lhe current status of the 

Company Other than mterest 1ncome, 1t IS not producmg 

revenues and 1ts future success relies on the ability to 

secure an acquisition of assets In the event that no such 

acQUISitiOn IS ach1eved, the d1rectors Will deterrmne 

whether 11 IS appropnate for the Company to conttnue 1ts 

actiVIttes The Company rematns able to meet 1ts hablhbes 

as they fall due The d1rectors closely momtor the cash 

resources of the Company and 1ts contractual 

commitments and have resolved that should the Company 

not fulfil tis objecttves, then a solvent hqu1dat1on would 

take place 

Shareholders accepted, when the Company hsted on AIM, 

and ongotng 1n January 2013 when the WLR Funds were 

adm1tted, that there was a nsk of the Company not betng 

able to succeed m 1ts strategy, m whtch event. they would 

not recetve back the full value of the1r ongmalmvestment 

Notwithstanding the uncertambes m respect of the future 

d1rect1on of the Company, the directors have concluded 

that 11 ts appropnate for the Company's accounts to be 

prepared on a gomg concern bas1s 

Auditors 

A resolution Will be proposed at the annual general 

meetmg to re-appotnt BDO LLP as aud1tors for the time 

beong I J2 /J 

By order of the Board ~ 
Law Debenture Corporate SeMCes Limited 

Company Secretary 

2 Apnl2013 
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Remunerat1on Report 

Set out below IS a Remuneration Report for NBNK 

Investments pic for 2012 All of the InformatiOn 1n the 

report •s hlstoncal 

Remuneration Comm1ttee - membership and 

advisers 

The Remuneration Committee, members of wh1ch were 

Independent, non-execullve directors, met once before 30 

June 

2 The Company's remuneration policy 

Core elements of the pohcy formulated by the 

Remuneration CommLttee were as follows 

A Remuneration packages should be competlltve to 

attract the nght calibre of executive, but on the baSIS 

of ngorous benchmarkmg adv1ce, salanes should be 

broadly 1n line w1th average salanes 1n the banking 

sector; 

B The Company will not mtroduce long-term mcenttve 

plans, short term bonus arrangements or other 

pohc1es that m1ght reward fa1lure or YJeld benefit to 

md1v1dual employees 1rrespectJve of the performance 

of the Company, and 

C Not1ce penods should be kept to a m1mmum, 

cons1stent With normal maritet practice for sen1or 

execut1ves tn the bank.ng Industry 

In add1t1on, the Company makes use of short term 

contractors where rt IS prudent to do so 

There should be a clear link between total remuneration 

and performance 

3 The Chalnnan 

The chatrman throughout the penod was Lord Levene, an 

1n1bal founder of the Company and, pnor to the h1nng of 

other staff, 1ts sole executive As a founder of the 

Company, Lord Levene recerved a grant of Founder 

warrants tn 2011 under the terms of the 1mhal Adrmsston 

Document- see secllon 8 below 

Lord Levene was paid £33,333 per month unbl 31 July 

2012 and nothmg thereafter 

Lord Levene had a fixed term contract wtth the Company, 

exp1nng on 9 December 2013 He agreed With the 

Company that hts contract should end on 31 July 2012 

NBNK Investments pic 9 

and wa1ved entitlement to h1s 6 months' nottce penod 

compensation 

4 The Chief Executive Officer 

Gary Hoffman JOtned the Board as the Company's ch1ef 

executive officer on 1 May 2011 The terms of h1s 

remuneration were, untll30 June 2012 

Baste Salary- £750,000 

Normal benefits (lncludmg a 20% supplement m heu of 

pens1on contnbuttons, a car allowance of £10,330 and 

normal 1nsured benefits) 

In add1t1on, as part of h1s recruitment, the Company paid 

h1m £1 85m when hiS contract commenced largely m 

reflection of h1S leav1ng h1s preVIous employer Hts servtce 

contract reqUired 12 months' notice from etther s1de and 

reflected m1t1gat10n by only prov1dmg for payment on 

tennmallon 1n respect of fixed remunerat1on He wa1ved 

h1s full notice entitlement at 30 June 2012 and rece1ved 6 

months' salary m heu of not1ce 

5 Remuneration of non-executive directors 

Each of the NEDs had entered 1nto a letter of appointment 

With the Company under wh1ch they were patd fees for 

their seiVICes of £50,000 per annum, barnng S1r Davtd 

Walker, who was paid £120,000 All NEDs agreed to 

watve any further payments from 31 July, mcludmg 

waiVIng their entitlement to payments m heu of nollce 

Each NED was appomted for an 1mt1al term of three years, 

subject to annual re-elect1on by the shareholders, unless 

termmated eart1er by e1ther party upon three months' 

not1ce 1n wntmg Contlnuatlon of the contract of 

appomtment was contmgent on satisfactory performance 

and a NED may have had h1s appomtment terminated 

Without notice or compensation 1n certam circumstances 

There were no proVISions for compensation payable on 

earty termmat1on of the appomtment (save for the three 

month notice obligation) All NEDs were expected to 

attend all meellngs of the Board and any of the 

comm1ttees on wh1ch they served 

6 Share Incentive arrangements (audited) 

As descnbed m the 1n11lal AdmiSSIOn Document, the 

Company has shareholder agreement to mtroduce a 

number of long term employee share schemes to fac1htate 

engagement of semor staff Deta1ls of these schemes are 

set out 10 full tn the 1mbal Admlss1on Document and 

compose the usual su1te of options and a performance 
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share plan for executives and SAVE and SIP to operate 

on an all-employee baSIS 

Lord Levene was awarded 200,000 opt1ons on adm1ss1on 

to AIM at an exerc1se pnce of 10 pence, exerc1sable at 

any !Jme between the date that he ceased to be Cha1rman 

of Lloyd's of London and 9 December 2013 

On appomtment as a director on 1 May 2011, Gary 

Hoffman was awarded a share opt1on over 11 5 million 

shares at an exerc1se pnce of 130 pence per share The 

opt1ons were contmgent on a substantial fundra1s1ng and 

acquiSI!Jon haVIng been completed WlthJO 18 months of h1s 

JOtnmg Accordingly, the opt1ons lapsed on 1 November 

2012 
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7 Directors' emoluments for the year ended 31 December 2012 (aud1ted) 

Total salary/fees In Benefits other Total receivable for Total received m 

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 29,167 50,000 

S1r Dav1d 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 lme With Company policy, no short term bonus payments were made to any member of the Board 

• Lord McFall res1gned on 17 July 2012, S1r Dav1d Walker res1gned on 13 August 2012 

** Included 1n Gary Hoffman's total salary/fees are amounts of £375,000 pa•d m l1eu of not1ce when h1s contract was termmated 

on 30 June and £20,192 pa1d 10 lieu of untaken hohday entitlement 

As at 31 December 2012, the directors were the key management personnel (defined as those persons hav1ng authonty and 

respons1b1hty for planmng, d1rectmg and controlling the act1v1t1es of the Company) The1r compensation IS set out above Total 

employer's nat1onalmsurance contnbut1ons of £168,261 were pa1d (2011 £447 ,853) In add1t1on to these amounts, there was a 

wnte-back of share based payments made m pnor penods m the Income statement totalhng £608,075 (2011 charge of 

£844,183) 

8 Founder warrants (audited) 

The 1n1bal AdmiSSIOn Document stated that the Board had delegated authonty to the Remuneration Comm1ttee to grant 

Founder warrants over, 10 aggregate, up to 2 5 per cent of the Fully Diluted Share Cap1tal (as defined m the 1n1t1al AdmiSSIOn 

Document), exercisable at 130 pence per share 

Lord Levene was granted Founder warrants (subject to cert81n voluntanly accepted restnctiOns) entrthng h1m to subscnbe for 

0 7278 per cent of the Fully Diluted Share Cap1tal 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 h1s entitlement to these warrants 
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9 Otrectors' shareholdtngs 

At 31 December 2012, the dtrectors of the Company had benefictal mterests tn the Company's ordmary shares as follows 

Lord Levene 

Lord Brennan 

Lord Forsyth 

Lord McFall 

S1r Dav1d Walker 

Mr G Hoffman 

Ordmary shares 

W1 
100,000 

50,000 

• 50,000 

n/a 

n/a 

2011 

100,000 

50,000 

·5o.ooo 

20,000 

100,000 

Placee B warrants-

% 

~ ill! 
0 015 0 015 

0 007 0 007 

0 007 0 007 

nla 0 003 

nla 0 015 

*Lord Forsyth's ordmary shares are held by A J Bell (PP) Trustees L1m1ted, as trustees of Lord Forsyth's self-mvested penston 

plan 

** The warrants set out above were ISSued on the 1n1\\al subscnpt1on for shares m 1\ugust 2010 They are tmmed1ately 
exercisable at a subscnpt1on pnce of £1 per share, are transferable and remam exercisable until 31 August 2020 They 
represent nghts to subscnbe for such shares as represent such percentage of the fully dtluted share capttal of the Company m 
the penod to 20 February 2013 The fa1r value of the warrants at 31 December 2012 IS zero 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 aud1ted the finanaal statements of NBNK Investments Pic for the year ended 31 December 2012 which compose the 

mcome statement, the statement of comprehensiVe mcome, the statement of financtal poSitton, the statement of changes 10 

eqwty, the statement of cash flows and the related notes The finanCial reportmg framework that has been applied tn thetr 

preparat1on IS applicable law and International Fmanctal Reporting Standards (lFRSs) as adopted by the European Umon 

Thts report IS made solely to the company's members, as a body, m accordance With Chapter 3 of Part 16 of the Compames 

Act 2006 Our audit work has been undertaken so that we mtght state to the company's members those matters we are 

requtred to state to them m an aud•tor's report and for no other purpose To the fullest extent perm1tted 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 aud1t work, 

for this report, or for the opm1ons we have formed 

Respectove responsobilitoes of dorectors and audotors 

As explamed more fully m the statement of directors' responsibilities, the directors are respons1ble for the preparation of the 

financial statements and for be1ng satisfied that they giVe a true and fa1r VIew Our responsibility IS to aud1t and express an 

opm1on on the finanCial statements m accordance With applicable law and International Standards on Aud1tmg (UK and Ireland) 

Those standards requ1re us to comply With the Aud1tmg Practices Board's (APB's) Eth1cal Standards for Auditors 

Scope of the audit of the financial statements 

A descnpt10n of the scope of an audit of financ1al statements IS provided on the APB's webs1te at 

www frc org uklapb/scope/pnvate cfrn 

Oponoon on financoal statements 

In our op1mon the financ1al statements 

g1ve a true and fa1r v1ew of the state of the company's affa1rs as at 31 December 2012 and of 1ts loss for the year then 

ended, 

have been properly prepared m accordance With IFRSs as adopted by the European Umon, and 

the financ1al statements have been prepared m accordance With the reqwements of the Compames Act 2006 

Opinoon on other matters prescrobed by the Companoes Act 2006 

In our op1mon, the 1nformat1on g1ven m the directors' report for the financ1al year for wh1ch the financial statements are 

prepared, IS conSistent With the financ.al statements 
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Matters on whoch we are requored to report by exceptoon 

We have noth1ng to report m respect of the followmg matters where the Compames Act 2006 requ1res us to report to you 1f, 1n 

our op1mon 

adequate accounting records have not been kept, or returns adequate for our audit have not been rece1ved from branches 

not VISited by us, or 

the financ.al statements are not m agreement With the accounting records and returns, or 

certam disclosures of directors' remuneration spec1fied by law are not made, or 

we have not receiVed all the tnformabon and explanations we requ1re for our aud1t 

Dame! Taylor (semor statutory aud1tor) 

For and on behalf of BOO LLP, statutory aud•tor 

55 Baker Street 

London 

W1U 7EU 

Un1ted K1ngdom 

2 Apnl2013 

BOO LLP LS a hm1ted hab1hty partnership reg1stered m England and Wales (With reg1stered number OC305127) 
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-------------------------------------------------------

Income statement 
for the year ended 31 December 2012 

Interest mcome 

AdmtmstratJve e)(penses 

Loss on dtsposal of property, plant and equtpment 

Loss on dtsposal of mtangtble assets 

Operating loss 

Decrease m fatr value of denvat1ve financtal llab1llttes 

Loss before taxation 

Taxat1on 

Loss for the year 

loss per share (pence)- baste 

Statement of comprehensive income 
for the year ended 31 December 2012 

Loss for year and total comprehensive loss for the year 

The notes at pages 19- 32 form part of these finanCial statements 
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Notes 

3 

2 

15 

4 

5 

Year ended 
31 December 

2012 

£000 

166 

(3,773) 

(155) 

(5) 

(3,767) 

82 

(3,685) 

(3,685) 

(736) 

Year ended 
31 December 

2012 

£000 

(3,685) 

Penod ended 
31 December 

2011 

£000 

310 

(24,589) 

(24,279) 

1,238 

(23,041) 

(23,041) 

(46 04) 

Penod ended 
31 December 

2011 

£000 

(23,041) 
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Statement of financial position 
as at 31 December 2012 

Notes 31 December 
2012 

£000 

Assets 

Non current assets 

Property, plant and equtpment 6 

Other tntangtble assets 7 

Total non current assets 

Current assets 

Other accrued tncome and prepatd expenses 150 

Cash and cash equiValents 8 19,511 

Total current assets 19,661 

Total assets 19,661 

Current liabilities 

Trade and other payables 9 272 

Other taxatton mcludmg soctal secunty 

DenvatJVe financlalllabthties 15 

Total current liabilities 272 

Total net assets 19,389 

Equity 

Called up share capttal 10 5,005 

Share premtum 11 42,595 

Capttal redemption 45 

Retamed losses 
(28,256) 

Total equity 19,389 

Approved and authonsed for tssue by the Board on 2 Apnl 2013 and stgned on tts behalf by 

u~Q;;, 
Wilbur Ross, Jr 
Chatrman 

The notes at pages 19-32 form part of these financial statements 

Lord Brennan of Btbury QC 
Otrector 

31 December 
2011 

£000 

223 

7 

230 

175 

26,412 

26.587 

26,817 

2,906 

147 

82 

3,135 

23,682 

5,005 

42,595 

45 

(23,963) 

23,682 



Statement of changes in equity 
for the year ended 31 December 2012 

Share Share Capital Retained 
cap1tal 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) 
ror the year 

Share based payments (608) (608) 

Total equity as at 31 December 2012 5,005 42,595 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 

£000 £000 

Operating acbvltles 

Operatmg toss before taxation (3,685) (23,041) 

Depreciation of property, plant and equipment 6 59 100 

Amorttsat1on of mtang1ble assets 7 2 3 

Loss on d1sposal of property, plant and equ1pment 155 

Loss on d1sposal of mtang1ble assets 5 

Share based payments - opbons (608) 767 

Share based payments - founder warrants 78 

Decrease m fa1r value of denvat1ve financ1al mstruments 15 (82) (1,238) 

Decrease I (1ncrease) m receivables 25 (105) 

(Decrease) I mcrease m payables (2,781) 2,755 

Cash flow from operating activities (6,910) (20,681) 

lnvesbng activities 

AcquJSIIIon of property, plant and eqUipment 6 (185) 

Expenditure on other tntang1ble 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 26,412 47,280 

Cash and cash equivalents at 31 December 19,511 26,412 

The notes at pages 19 - 32 form part of these financ1al statements 
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Notes to the accounts 
for the year ended 31 December 2012 

1 Summary of s/gmficant accountmg pol1cles 

Generallnfonnation 

NBNK Investments pic IS a public company Incorporated tn the Untied Kmgdom The address of the regtstered office IS giVen on 

page 3 The Company's operations and 1ts pnnc1pal actiVIties are to acqu1re a finane~almstrtut1on The flnancral statements are 

presented m pounds ster1mg thousands because that IS the currency of the pnmary economic envtronment m which the 

Company operates 

Bas1s of preparafion 

The finanClal statements of NBNK Investments pic have been prepared 1n accordance With International Fmanctal Reportmg 

Standards (I FRS), as adopted by the European Umon 

The finanCial statements have been prepared under the h1stoncal cost conventron as amended for use of fa1r value for 

denvabve financ•al1nstruments and share based payments H1stoncal cost IS based upon the fa1r value of consideration g1ven 

m exchange for assets 

Cntical accounting ostJmates and JUdgemonts 

The preparat1on of the finanaal statements necessanly requ1res the exerc1se of JUdgement both m the apphcat10n of accountmg 

pohc1es whiCh are set out below and m the selection of assumptions used 10 the calculatiOn of estimates These eStimates and 

judgements are reVIewed on an ongomg bas1s and are contmually evaluated based on expenence and other factors However, 

actual results may d1ffer from these est1mates None of the est1mates or judgements made 1n the preparation of these financ1al 

statements are considered cnt1cal 

The calculation offa1r value of denvat1ve financ1al1nstruments IS dependent upon a number of est1mates, 1ncludmg the volatility 

of the Company's share pnce The Company has been listed for only a short penod and the estimate of volatility has been 

amved at by look1ng at a number of comparable companieS 

Application of /FRS 

NBNK Investments pic was mcorporated dunng 2010 With the intention of bulldmg (pnmanly through acquiSition) a new and 

substant1al UK bank The Company has to date made no acquiSitions Until the Company commences operation 11 IS not 

appropnate to set out the account1ng polic1es wh1ch Will be applicable to that busmess 

New IFRSs, Interpretations and amendments not yet effective 

Whilst the Company contmues not to operate, none of the new standards, Interpretations or amendments but not yet effective 

are expected to have a matenal1mpact on the Company's future financial statements However, g1ven the current status of the 

Company, 11 cannot be stated With any degree of certamty wh1ch new standards, Interpretations or amendments but not yet 

effective may ultimately have a matenal unpact on the Company's future financial statements 

Segmental reportlng 

Operating segments are components of an entity about wh1ch separate financ1al mformatlon IS available that IS evaluated 

regularly by the d1rectors 1n dec~dmg how to allocate resources and Ln assessmg performance The Company composes one 

operatmg segment 

Property, plant and equipment 

All property, plant and equ1pment are stated at h1stoncal cost less deprec~at1on H1stoncal cost Includes expenditure that IS 

directly attnbutable to the acqUISitiOn of the 1tem Deprec1at1on IS calculated usmg the stra1ght-hne method to allocate the cost 

over the assets' estimated usefuiiNes 
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Intangible assets 

Computer software 

Computer software IS cap1tahsed on the bas1s of the costs mcurred to acqu1re and bnng to use the specific software These 

costs are amortised on a stra1ght line bas1s over the1r est1mated useful hves 

Financial instruments 

Fmanc1al mstruments and eqUity mstruments are classified accorcl1ng to the substance of the contractual arrangements entered 

mto 

Trade payables 

Trade payables are not Interest beanng and are stated at the1r nom1nal value 

Cash and cash equivalents 

Cash and cash eqwvalents mclude cash tn hand, depos1ts held With banks and other short term highly hqu1d Investments w1th 

ongmal matunttes of three months or less 

Share capital 

Ordmary shares are class1fied as equ1ty 

Share based payments 

Where share based payments are made 1n respect of goods or serv1ces received as cons1derat10n for the Company's own 

eqwty, these are accounted for as equ1ty settled share based payments m accordance With IFRS 2 Such payments are 

measured at fa1r value at the date of grant usmg an appropnate opt1on valuation techmque, wh1ch IS expensed on a straight-line 

baSIS over the vest1ng penod, based on the Company's est1mate of shares that Will eventually vest The fa1r value of these 

payments IS not subsequently re-measured 

Derivative financial Instruments 

Denvat1ve financ•al1nstruments are measured at fatr value at date of 1ssue and at any year end at whtch they are outstandmg 

us1ng an appropnate valuation technique and mcluded m assets or hab1ht1es on the statement of financ1al poSition Differences 

ansmg between the 1ssue date and the penod end are charged or cred1ted to the mcome statement 

Financial liabilities and equity 

Fmanc1al habihbes and eqwty mstruments are classified accordmg to the substance of the contractual arrangements entered 

1nto Fmanc1al mstruments 1ssued by the Company are treated as hab1ht1es rf 

(a) they mclude contractual obligations upon the Company to dehver cash or other finanaal assets or to exchange financial 

assets or financiBI habilltles wtth another party under conditiOns that are potentJalty unfavourable to the Company, or 

(b) the mstrument will or may be settled 1n the Company's own eqUity mstruments and IS e1ther a non~envat1ve that mcludes an 

obligation to deliver a vanable number of the Company's own eqUity mstruments or IS a denvabve (other than a denvallve that 

Will be settled by the Company's exchangmg a fixed amount of cash or other finanCial assets for a fixed number of 1ts own 

equ1ty mstruments) 

Taxation 

Current tax IS based on taxable profit for the year Taxable profit differs from net profit as reported m the 1ncome statement 

because 1t excludes 1tems of mcome or expense wh1ch are e1ther never taxable or deductible or are taxable or deductible m 

other penods The Company's hab1hty for current tax IS calculated usmg tax rates that have been enacted or substantJvely 

enacted by the year end date 

Deferred mcome tax 1s proVIded m full, us1ng the hab1hty method, on temporary differences ansmg between the tax bases of 

assets and habll1bes and thetr carrymg amounts tn the consolidated financ1al statements 
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Deferred tax hab1httes are recogmsed for all taxable temporary differences and deferred tax assets are recogmsed to the extent 

that 1t IS probable that taxable profits will be available agamst wh1ch deductible temporary differences can be utlhsed 

The call)'lng amount of deferred tax assets IS reVJe'vYed at each year end date and reduced to the extent that 1t ts no longer 

probable that suffic1ent taxable profits Will be available to recover the asset Deferred tax IS calculated at the tax rates that are 

expected to apply 1n the year when the hab1hty IS expected to be settled or the asset ts expected to be reahsed based on tax 

rates that have been enacted or substantively enacted at the year end date 

Revenue recognition 

Interest mcome 

Interest mcome IS accrued on a time baSis usmg the effective Interest rate applicable 

Reserves 

A descnptton of each of the reserves follows 

Share prem1um 

Th1s reserve represents the difference between the 1ssue pnce o-f shares and the nom1nal value of shares at the date of Issue, 

net of related •ssue costs 

Capttal redemption 

Th1s reserve was created on the cancellation of deferred shares gifted to the Company 

Retatned eammgs 

Net revenue profits and losses of the Company wh1ch are revenue 1n nature are dealt With 10 this reserve 

D1v1dend d1stnbut1on 

Dtvtdend dtstnbut1on to the Company's shareholders IS recogmsed as a 1tab1hty m the financtal statements m the year m whtch 

the dMdends are approved by shareholders 

Leases 

Operatmg leases 

Leases where the lessor retams substanttally all the nsks and rewards of ownership are class1fied as operating leases 

Payments made under operattng leases, net of tncentlves recerved from the lessor, are charged to the mcome statement on a 

stratght-hne baSis over the penod of the lease 
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2 Admlmstratlve expenses 

2012 2011 

£000 £000 

Admm1strat1ve expenses mclude 

Salanes and directors' fees 2,377 2,539 

Contract commencement fee 1,852 

Soc1al secunty costs 319 590 

Deprec1at1on- property, plant and eqUipment 59 100 

Amortisation- 1ntang1ble assets 2 3 

Operating leases - land and bu1ldmgs 233 136 

Auditors' remuneration- statutory aud1t of the Company 24 35 

There were no employees of the Company at the year end, contracts haVIng bemg term1nated 1n June 2012 Dunng the penod 
January to June 2012, the Company employed an average of 11 members of staff, mcludmg directors (2011 11) 

Remuneration of directors 

Directors' emoluments, wh1ch compnse the follOWing, are mcluded m 
adm•mstratJVe expenses 

Executive directors' fees 

Non-execut1ve directors' fees 

Contract commencement fee 

Share based payments- options 

Share based payments - Founder warrants 

(Decrease) I mcrease m fa1r value of denvatJves- Placee B warrants 

Short term employee benefits 

2012 

£000 

1,084 

158 

(647) 

39 

(82) 

26 

578 

2011 

£000 

1,215 

240 

1,852 

767 

78 

(8) 

3 

4,147 

In hne With Company policy, no short term bonus payments were made to any member of the Board 

The emoluments of the highest pard d1rector totalled £853,558 (2011 £g12,942) In addLtJon, as part of hiS recruitment, 1n 2011 
the Company pa1d h1m £1,852,161 when h1s contract commenced, largely m refect1on of h1s leaVIng h1s preVIous employer 

Details of options held and emoluments of each director are shown 1n the Remunerallon Report as ts the statement on key 
management personnel (see pages 9- 12) 
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3/nterest 

2012 2011 

£000 £000 

Interest mcome 

Interest on bank depos1ts 166 310 

166 310 

4 Taxation 

2012 2011 

£000 £000 

Taxat1on based on revenue for the year composes 

UK Corporation tax at 24 5% (2011 26 5%) 

The charge for the year can be reconc1led to the profit per the mcome statement as follows 

2012 2011 

£000 £000 

Loss before taxat1on (3,685) (23,041) 

Tax on orchnary actiVIties at standard rate 24 5% (2011 265%) (903) (6,016) 

Effects of 

Losses cons1dered not recoverable 903 6,016 

Unt1l the Company commences operat1on, no deferred tax asset IS bemg recogmsed for losses earned forward 

5 Loss per share from operations 

Loss per share from operatmns for the year IS based upon the attnbutable loss of £3,684,613 (year to 31 December 2011 loss 

of £23,040,520) and 50,050,000 (2011 50,050,000) shares, bemg the we1ghted average number of shares 1n 1ssue dunng the 

year The diluted we1ghted average number of shares m 1ssue assum1ng exerc1se of opt1ons at less than fa~r value was 

50,220,718 (2011 50,268,919) No diluted loss per share IS proVIded as 1t would reduce the bas1c loss per share 
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6 Property, plant and equipment 

Cost 

At 1 January 2012 

D1sposals 

At 31 December 2012 

Accumulated depreciation 

At 1 January 2012 

D1sposals 

At 31 December 2012 

Net book value at 31 December 2012 

Net book value at 31 December 2011 

7 Other mtang1bfe assets 

Cost 

At 1 January 2012 

D1sposals 

At 31 December 2012 

Accumulated amorbsation 

At 1 January 2012 

Disposals 

At 31 December 2012 

Net book value at 31 December 2012 

Net book value at 31 December 2011 

8 Cash and cash eqwvalents 

2012 

Office 
fum1ture & 
equ1pment 

£000 

333 

(333) 

110 

(110) 

223 

2012 

Computer 
software 

£000 

11 

(11) 

4 

(4) 

7 

These compromise cash held at bank and short term bank deposits w1th an ongmal matunty of three months or less The 

carry1ng amounts of these assets approx1mates to the1r fa1r value 
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9 Trade and other payables 

Trade and other payables compnse amounts outstanding for ong01ng costs The carrytng amount of these llabi111.Jes 

approXImates to the1r fa1r value 

10 Share cap1tal 

Issued and fully paid share capital 

Value 

At 1 January 

Issued tn the year 

At 31 December 

Shares 

At 1 January 

Issued 1n the year 

At 31 December 

11 Share premium 

At 1 January 

On shares 1ssued m the year 

Related 1ssue costs 

As at 31 December 
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2012 

£000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

2012 

£000 

42,595 

42,595 

2011 

£000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

2011 

£000 

42,595 

42,595 
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12 Fmanc1al Instruments 

The Company held the folloWing categones of financial assets and llab1ht1es, wh1ch have a carrymg value the same as fa1r value 

at 31 December 2012 

Assets 

Cash and cash equtvalents- held as loans and receivables 

Llab1lltles 

Trade and other payables- held at amort1sed cost 

Denvat1ve financial habtht1es (see note 15)- held at fa1r value through profit or loss 

2012 

£000 

19,511 

272 

272 

2011 

£000 

26,412 

2,906 

82 

2,988 

The mputs for calculating the fa1r value of denvattve financtal habthlles are not all based on observable market data and 
consequently they are classified as Level 3 financ1altnstruments as defined by I FRS 7 (see note 15) 

The pnnc1pal nsks factng the Company m respect of 1ts financial mstruments are 

Interest nsk, ansmg from movements 1n 1nterest rates on cash and cash eqwvalents If mterest rates dunng the year were 

1% htgher, the 1m pact on the Company's loss for the year would have been to decrease 1t by £310,292 (2011 £424,000) 

It ts assumed that tnterest rates are unlikely to fall below the current level 

cred1t risk, anstng from the fa1lure of another party to perform accordmg to the terms of 1ts contract The Company 

reduces credit nsk by placmg cash and cash eqUivalents With htghly rated financtallnStltUttons and restncts the maxtmum 

exposure to any smgle finanetal mstttutton 
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13 Share based payments • options 

On 1 May 2011, the Company granted Gary Hoffman a share opt1on over 11 5 m1lhon shares at an exerc1se pnce of 130 pence 

per share The opt1on was cont1ngent on a substantial fundra1s1ng and acqUISitiOn haVIng been completed Within 18 months of 

h1s JOining on 1 May 2011 and therefore lapsed on 1 November 2012 

On llstmg 1n 2010, the Company granted an opt1on to Lord Levene to subscnbe for 200,000 ordmary shares at 10p, exercisable 

from the date he ceased to be the Chairman of Lloyd's of London (14 October 2011) up untll9 December 2013 These were 

not exerc1sed dunng the year 

Details of share options outstanding are as follows 

At 1 January 2012 

Granted dunng the year 

Lapsed I exerc1sed dunng the year 

Outstandmg at 31 December 2012 

Exercisable at 31 December 2012 

At 1 January 2011 

Granted dunng the year 

Lapsed I exerciSed dunng the year 

Outstandmg at 31 December 2011 

Exerc1sable at 31 December 2011 
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11,700,000 

11,500,000 

200,000 

200,000 

200,000 

11,500,000 

11,700,000 

200,000 

2012 

We1ghted 
average price 

Pence 

128 

130 

10 

10 

2011 

We1ghted 
average pnce 

Pence 

10 

130 

128 

10 
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14 Share based payments- Founder warrants 

On 1 May 2011, Lord Levene was granted Founder warrants, entrthng h1m to subscnbe for 0 7278% of the Company's fully 

diluted share cap1tal at 130 pence per ordmary share The Founder warrants would exp1re on 31 August 2020 unless 

previously exerc1sed or lapsed In add1hon, Lord Levene md1cated that he would undertake only to exerc1se the warrants (1) on 

successful completion of a substantial acqu1s1t1on by the Company and the hst1ng of the Company's shares on the Official L1st 

and (u) only m respect of up to 5 75 m1lhon shares (or 0 7278% of the fully diluted share cap1tal, If resulting m a lower number 

of shares) Further, Lord Levene md1cated that he would undertake (1) not to dispose of any shares tssued on exerCise of such 

warrants for a penod of 3 years from such hstmg and (11) that he would retam at least 500,000 of such shares for so long as he 

remamed cha1nnan 

See ilote 20 Post balance sheet event - these warrants were voluntanly surrendered on 11 January 2013 

Deta1ls of Founder warrants outstandmg at 31 December 2012 are as follows 

At 1 January 2012 

Granted dunng the year 

Lapsed I exercised dunng the year 

Outstanding at31 December 2012 

Exercisable at 31 December 2012 

At 1 January 2011 

Granted dunng the year 

Lapsed I exerc1sed dunng the year 

Outstand1ng at 31 December 2011 

Exerc1sable at 31 December 2011 
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4119,635 

489,635 

489,635 

489,635 

2012 

Weighted 
average price 

Pence 

130 

130 

2011 

Weighted 
average pnce 

Pence 

130 

130 
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The opt1ons have been fa1r valued usmg the Monte Carlo valuation model AssumptiOnS used are as follows 

2012 

Expected volatility 2500% 

R1sk free Interest rate at grant 033% 

DIVIdend y1eld 0% 

Expected hfe 1 year 

Expected volatility was based on the h1stoncal share pnce tog of comparable compames The expected hfe used 1n the model 

has been adjusted based on management's best estimate for the effects of non-transferability, exerc1se restncttons and 

behavioural conSideratiOns for vesting 

There were no Founder warrants granted dunng the year (£117, 108 1n the year ended 31 December 2011) and dunng the year, 

the Company recogmsed total expenses of £39,039 (£78,072 1n the year ended 31 December 2011) tn respect of Founder 

warrant share based payment transactions 
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15 DenvatJve financial liabilities- sharo warrants 

On hstmg 1n 2010, the Company 1ssued Placee warrants to mst1tut1onal shareholders, equivalent to 7 4% of the Company's fully 

d1luted share cap1tal In add1t1on Placee B warrants were 1ssued, on s1mllar terms to the Placee warrants, to non-mst1tut10nal 

shareholders equiValent to 0 08% of the fully diluted share cap1tal Of the momes ra1sed on hstmg, £896,000 has been 

attnbuted to the fatr value of the warrants 1ssued at the same t1me for ml cons1derat10n 

Followmg the grant of share opt1ons to Gary Hoffman and founder warrants to Lard Levene on 1 May 2011, the fully diluted 

share cap1tal of the Company was 67,271,546 shares The fully d1luted share caprtal at 31 December 2012 was 54,743,213 

shares followmg 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 I exerctsed 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 m fatr value credited to mcome statement (82) 

At 31 December 2012 

The share warrants have been fa1r valued usmg the Monte Car1o valuabon model Assumptions used are as follows 

2012 

Expected volatthty 2500% 

Rtsk free Interest rate .... at 1ssue date 119% 

--at 31 December 2012 033% 

DIVIdend y1eld 0% 

Expected hfe 1 year 

Expected volatility was based on the h1stoncal share pnce log of comparable compames The expected hfe used tn the model 

IS based on management's best estimate of the behaVIoural considerations for vesting 

NBNK Investments pic 30 Regtstered number 07303316 



16 Lease commitments 

At the year end, the Company had outstanding comm1tments for future mm1mum lease payments under non-cancellable 

operating leases, which fall due as follows 

Less than one year 

Two to five years 

17 Related party transacUons 

2012 

£000 

88 

88 

2011 

£000 

176 

88 

264 

In the opm1on of the Board, the related part1es are the directors There were no related party transactions dunng the year other 

than those disclosed m the Directors' Remuneration Report 

18 Fmanclal commitments 

The Company has no financial commitments 

19/nvestment In subSidiary 

The Company OYmS all of the 1ssued share cap1tal (being £1) of NGB New Generat1on Limited, Incorporated on 15 December 

2011 The subSidiary IS donnant and has not traded to date 

20 Post balance sheet events 

Dunng the autumn of 2012, a fonnal proposal was rece1ved from the Wilbur Ross Group ('the WLR Funds') offenng to Inject 

new cap1tal1nto the Company by subscnbmg for shares With the a1m of continUing the search for suitable potential acquiSitiOn 

targets The board, 1n consultation With 1ts advisers, engaged m negotiations With the WLR Funds, the result of wh1ch was a 

formal proposal to shareholders, Circulated on 13 December 2012 The Circular sets out 1n detail the resolutiOns that 

shareholders were asked to cons1der In bnef 

The prev1ously announced wmdmg up plans were to be deferred, 

New shares were to be 1ssued to the WLR Funds, 

Shareholders that Wished to do so were 1nv1ted to tender the1r ordmary shares (and attached warrants (If any)) for 

repurchase by the Company, 

Pre-ex1st1ng Founder warrants were to be surrendered, With new Founder warrants 1ssued representmg 2 5% of the 

fully diluted share cap1tal of the Company, and 

Placee warrants were to be 1ssued to the WLR Funds subscnbmg for ordmary shares and certa1n consequential 

amendments were to be made to the warrant mstruments 
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Meetings of the ord1nary shareholders and warrant holders were held on 8 January 2013 at wh1ch resolutions to effect the 

above proposals were approved All resolut1ons became effective on 11 January 2013, that date bemg the date of admiSSion of 

the WLR Funds Accordmgly, the Company 1s now structured as descnbed 1n the directors' report under the heading 'Share 

cap1tal post 11 January 2013' on page 4 The finanCial effect of the above was to mcrease 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 thtrd Annual General Meet1ng of NBNK Investments Pic (the "Company") Will be held on 

Fnday 10 May 2013 at 2 OOpm at Ftfth Floor, 100 Wood Street, London EC2V7EX for the transaction of the follOWing bus•ness 

To constder and, 1f thought fit, to pass the folloWing resolutiOns, numbers 1 to 6 and 9 of whtch Will be proposed as ord1nary 

resolutions and numbers 7 and 8 of which Will be proposed as spectal resolutions 

THAT the Company's audtted finane~al statements for the year endtng 31 December 2012, together With the dtrectors' 

report and the audttor's report on those statements, be recetved 

2 THAT Wilbur L Ross, Jr, who has been appomted as a dtrector of the Company Since the last Annual General 

Meeting of the Company, be elected as a dtrector of the Company 

3 THAT Lord Brennan of B1bury be re-elected as a director of the Company 

4 THAT BOO LLP be re-appomted as aud1tors of the Company until the conclus1on of the next Annual General Meetmg 

of the Company 

5 THAT the directors be authonsed to determ1ne the aud1tors' remuneration 

6 THAT for the purposes of sect1on 551 of the Compan1es Act 2006 (the ""Act") (and so that expressions used Ln th1s 

resolution bear the same meamngs as 1n the saLd secbon 551) 

(1) the dtrectors be and are generally and uncond1t1onally authonsed to exerc1se all powers of the Company to 

allot shares and to grant such subscnptJon and convers1on nghts as are contemplated by sections 

551(1)(a) and (b) of the Act respectively up to a mmumum nommal amount of £1,792,356 36 to such 

persons and at such t1mes and on such terms as they think proper, dunng the penod expmng, unless 

previously revoked or vaned by the Company 1n general meetmg, at the end of the next Annual General 

Meetmg of the Company, 

(2) the d1rectors be and are generally and unconditionally authonsed to exerc1se all powers of the Company to 

allot eqwty secunt1es (as defined 1n sect1on 560 of the Act) m connectiOn With a nghts tssue tn favour of the 

holders of eqwty secunt1es and any other persons entiUed to partiCipate Ln such 1ssue where the eqUity 

secuntles respectively attnbutable to the 1nterests of such holders and persons are proportionate (as nearly 

as maybe) to the respect1ve number of equ1ty secunt1es held by them up to a max1mum aggregate nommal 

amount of £1,792,356 36 dunng the penod exp1nng, unless sooner revoked or vaned by the Company 1n 

general meeting, at the end of the next Annual General Meetmg of the Company, subject only to such 

exclusLons or other arrangements as the directors may cons1der necessary or expedtent to deal With 

fractional entitlements or legal or practical problems under the laws or reqUirements of any recogmsed 

regulatory body or stock exchange 1n any temtory, and 

(3) the Company be and IS hereby authonsed to make pnor to the exptry of such penod any offer or agreement 

wh1ch would or m1ght requ1re such shares or nghts to be allotted or granted after the expiry of the smd 

penod and the d1rectors may allot such shares or grant such nghts 1n pursuance of any such offer or 

agreement notWithstanding the exp1ry of the authonty g1ven by thas resolution, 

so that all preVIOus authontles of the directors pursuant to the Sald section 551 be and are hereby revoked 
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7 THAT, subject to the paSStng of resolubon 6 set out 1n the notice convemng th1s meet1ng, the d1rectors be and are 

empowered 10 accordance With section 570 of the Act to allot equ1ty secuntJes (as defined m section 560 of the Act) for 

cash, pursuant to the authonty conferred on them 1n resolutJon 6 above as 1f section 561(1) and sub-sections (1) • (6) of 

section 562 of the Act d1d not apply to any such allotment, proVIded that the power conferred by this resohJbon shall be 

hm1ted to 

(1) the allotment of equ1ty secunt1es 1n connection With an 1ssue or offenng tn favour of holders of eqUity 

secunt1es (but 1n the case of the authonty granted by resolutiOn 6(2) above by way of a nghts 1ssue only) 

and any other persons entitled to parbctpate 10 such 1ssue or offenng where the eqwty secunt1es 

respectively attnbutable to the Interests of such holders and persons are proportJonate (as nearly as may 

be) to the respective number of equ1ty secunt1es held by or deemed to be held by them on the record date 

of such allotment, subject only to such exclus1ons or other arrangements as the dtrectors may cons1der 

necessary or expedtent to deal With fractional entitlements or legal or pract1cal problems under the laws or 

reqUirements of any recogmsed regulatory tx>dy or stock exchange tn any temtory, and 

(2) the allotment (otherwtse than pursuant to paragraph 7(1) above) of equ1ty secunttes up to an aggregate 

nommal value not exceeding £268,856, 

and th1s power shall exptre unless sooner revoked or vaned by the Company m general meeting, at the end of the 

next Annual General Meet1ng of the Company, but shall extend to the makmg, before such exp1ry, of an offer or 

agreement whtch would or m1ght reqwre equtty secunt1es to be allotted after such exp1ry and the directors may allot 

eqUity secuntles tn pursuance of such offer or agreement as 1f the authonty conferred hereby had not exp1red 

8 THAT the Company be and IS hereby generally and uncondtt1onally authonsed for the purpose of section 701 of the 

Act to make marKet purchases (as defined 1n section 693 of the Act) of ordmary shares of 10p each 1n the cap1tal of 

the Company proVIded that 

(1) the max1mum number of ordmary shares hereby authonsed to be purchased IS 5,377, 122, 

(2) the m1n1mum pnce (exclusive of expenses) wh1ch may be patd for such ord1nary shares IS 10p per share, 

bemg the nommal amount thereof, 

(3) the max1mum pnce (exclus1ve of expenses) whtch may be pa1d for such ord1nary shares shall be an 

amount equal to the h1gher of (I) 5 per cent above the average of the middle market quotations for an 

ordinary share as denved from the AIM Appendoc to The London Stock Exchange Dally Official List for the 

five busmess days 1mmed1ately precedmg the day on whrch the purchase IS made and (11) the h1gher of the 

pnce of the last Independent trade of an ordinary share and the highest current mdependent b1d for an 

ordmary share as denved from the tradmg venue where the purchase IS earned out, 

(4) the authonty hereby conferred shall (unless prev~ously renewed or revoked) exp1re at the end of the next 

Annual General Meeting of the Company, and 

(5) the Company may make a contract to purchase 1ts own ord1nary shares under the authonty conferred by 

th1s resolution pnor to the exp1ry of such authonty, and such contract Will or may be executed wholly or 

partly after the exp!ry of such authonty, and the Company may make a purchase of ordmary shares rn 

pursuance of any such contract 

9 THAT the Company be and IS hereby generally and uncondJtJonally authonsed to continue to pursue the Company's 

mvesttng pohcy as descnbed m the sect1on headed ·eus1ness Strategy" of the Company's AIM Adm1sston Document 

dated 20 August 2010, as amended by the tenns of the sectton headed •tnvestment policy followmg Share 

Subscnptton and Tender Offer" of the Company's Subscnpt1on and Tender Offer Circular dated 13 December 2012, 
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until such time as the ~nvest.mg policy has been substantially Implemented, proVIded that th1s power shall expire, 

unless sooner revoked or vaned by the Company 1n general meeting, at the end of the next Annual General Meetmg 

of the Company 

BY ORDER OF THE BOARD 

Law Debenture Corporate Serv1ces L1m1ted, Secretary 

2 Apnl 2013 

Registered office 

Ftfth Floor 

100 Wood Street 

London 

EC2V7EX 

Reg1stered company no 7303316 
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Notes to the notice of Annual General Meeting 

(1) A member enbtled to attend and vote at the meebng convened by the above nobce IS ent1tled to appOint a proxy to exerc1se 

all or any of the nghts of the member to attend and speak and vote on h1s behalf A proxy need not be a member of the 

Company A member may appmnt more than one proxy m relabon to the meetmg, prov1ded that each proxy IS appomted to 

exerc1se the nghts attached to a different share or shares held by that member 

(2) To appOint a proxy you may 

a use the Form of Proxy enclosed With thiS nobce of Annual General Meeting To be vahd, the Form of Proxy, 

together With the power of attorney or other authonty (1f any) under wh1ch 11 IS s1gned or a notanally cert1fied 

or office copy of the same, must be received by post or (dunng normal bus1ness hours only) by hand at 

Cap1ta Registrars, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU or at 

www cap1tashareportal com, m each case no later than 2 OOpm on 8 May 2013 (bemg not less than 48 hours 

before the meetmg exdudmg non-work1ng days), or 

b 1f you hold your shares 1n uncertlficated form, use the CREST electromc proxy appomtment serv1ce as 

descnbed 10 Note 8 below 

Completion of the Form of Proxy or appomtment of a proxy through CREST will not prevent a member from attendmg and 

votmg m person 

(3) Any member attend•ng the meetmg has the nght to ask any quesbon at the meetmg relatmg to the bus1ness of the meetmg 

(4) Pursuant to regulat•on 41 of the Uncert1ficated Secunbes Regulabons 2001 (as amended), only shareholders reg1stered m 

the reg1ster of members of the Company as at 6pm on 8 May 2013 shall be entitled to attend and vote at the Annual General 

Meetmg m respect of the number of shares registered 1n the1r name at such t1me If the meeting IS adjourned, the t1me by 

wtuch 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 meebng IS 6pm on the day wh1ch IS two days before the date fixed for the adjourned meetmg Changes to the 

reg1ster of members after the relevant times shall be disregarded m determmmg the nghts of any person to attend and vote 

at the meetmg 

(5) In the case of JOint holders, the vote of the semor holder who tenders a vote whether m 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 determmed by the order 1n 

which the names stand m the reg•ster of members of the Company m respect of the relevant JOint holdmg 

(6) The Company has an 1ssued share cap1tal at 2 Apnl2013 (bemg the latest practtcable date pnor to pubhcabon of th1s not1ce 

of Annual General Meetmg) of 53,771,229 On::hnary Shares wrth vot1ng nghts and no restnctlons and no spec1al nghts With 

regard to control of the Company There are no other classes of share capital and none of the Company's •ssued shares are 

held 1n treasury Therefore, the total number of votmg nghts 1n the Company as at 2 Apnl 2013 (bemg the latest pracbcable 

date pnor to publlcat•on of th1s notice of Annual General Meebng) 1s 53,771,229 

(7) In the folloWing paragraphs, mformat•on IS g1ven about each resolution 

Resolution 1 -annual report and audited financial statements (ordinary resolution) It IS a legal requirement that the 

d1rectors lay before the Company's shareholders the Company's accounts, directors' report and the audrt report The report 

and finaooal statements cover the year ending 31 December 2012 

Resolutions 2 - 3 - election and re-election of directors (ordinary resolutions) The articles of assoc1abon of the 

Company reqwre the d1rectors to retire at the subsequent annual general meeting folloWing the1r appOintment and the Board 

has separately resolved that all d1rectors Will ret1re and offer themselves for re-election annually In accordance With the 
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art1cles of assoc1at1on of the Company, Wilbur L Ross, Jr was appointed as a director by the Board on 11 January 2013 

and he now seeks elect1on at this, the first annual general meet1ng s.nce appo.ntment Lord Brennan IS seeking re-elect1on 

as a director Bnef b1ograph1es of the directors are set out on page 2 of the annual report and financial statements The 

Board supports the respective election and re-elect1on of both dtrectors 

Resolutions 4 and 5- appointment of aud1tors and detennination of their remuneration (ord1nary resolutions} The 

Company IS reqUired to appomt aud1tors at each annual general meet.ng at wh1ch financ1al statements are presented, to 

hold office until the conclus•on of the next such meetmg The Board first appo.nted BDO LLP as auditors for the Company's 

annual report and finanetal statements m 2010 and IS sat1sfied With the way that aud1ts have been conducted As the 

Company continues to develop 1ts strategy, the directors Will keep under rev1ew the Company's ongomg audit reqUirements 

For the t1me bemg, the d1rectors are content to recommend that shareholders appomt BOO LLP to continue m office until the 

conclusion of the Company's next annual general meetmg Resolution 5 authonses the directors, m accordance With 

standard practice, to negotiate and agree the remuneration of the aud1tors 

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 subscnpt1on or convers1on nghts as are 

contemplated by sect1ons 551(1)(a) and (b) respectively of the Act up to a max1mum aggregate nom1nal value of 

£3,584,712 76, bemg approximately 66 6 per cent of the nommal value of the ISSued ordinary share cap1tal of the Company 

as at 2 Apnl 2013 (bemg the latest pract1cal date pnor to publ1cat1on of this notice of annual general meetmg) £1,792,356 38 

of th1s authonty IS reserved for a fully pre-empt1ve nghts 1ssue Th1s IS the max1mum penmtted amount under best practice 

corporate governance gUidelines The authonty Will exp1re at the next annual general meet1ng of the Company 1n 2014 The 

dtrectors have no present mtent1on of exerc1s1ng such authonty All prev1ous authont1es of the dtrectors pursuant to sectiOn 

Will be revoked 

Resolution 7- d!sapplicallon of statutory pre--emption nghts (special resolution) If the dtrectors WISh to allot umssued 

shares or other eqUity secuntles for cash or sell any shares wh1ch the Company holds 1n treasury folloWing a purchase of 1ts 

own shares pursuant to the authonty 1n resolution 8, the Act requ1res that such shares or other eqUity secunt1es are offered 

first to ex•sllng shareholders 1n proportton to their eXISting holdmg Resolution 7 asks shareholders to grant the directors 

authonty to allot eqUity secunt1es or sell treasury shares for cash up to an aggregate nommal value of £268,856 (bemg 5 per 

cent of the Company's 1ssued ordinary share capital as at 2 Apnl 2013 (bemg the latest practiCable date pnor to pubhcalion 

of th1s notice of annual general meetmg)) Without first offenng the secunlles to ex1st1ng shareholders The resolution also 

d1sapphes the statutory pre·empt1on proVISIOns 1n connectiOn With a nghts ISSUe, but only 1n relation to the amount perm1Hed 

under resolutions 6(1) and/or 6(2), and allows the directors, tn the case of a nghts iSSUe, to make appropnate arrangements 

m relation to fractional entitlements or other legal or pract1cal problems wh1ch might anse The authonty Will exp1re at the 

next annual general meeting of the Company, tn 2014 

The directors believe that tt is 1n the best Interests of the Company to have the authonty to allot or grant such subscnptJon 

and conversion nghts over a m8XImum of 2,688,561 Ordmary Shares other than on a pre-empt1ve bas1s 

Resolution 8 • Purchases of own shares by the Company (spec1al resolution) Resolution 8 to be proposed at the 

Annual General Meetmg seeks authonty from holders of ordmary shares for the Company to make market purchases of 

ordmary shares, such authonty bemg hm1ted to the purchase of 10 per cent of the ord1nary shares m 1ssue as at 2 Apnl 

2013 (be1ng the latest practicable date pnor to publication of thts not1ce of Annual General Meeting) The max1mum pnce 

payable for the purchase by the Company of ordmary shares Will be hmrted to the higher of 5 per cent above the average of 

the middle market quotattons of the ord1nary shares, as denved from the AIM AppendiX to the London Stock Exchange Da1ly 

Official L1st, for the five busmess days pnor to the purchase and the htgher of the pnce of the last mdependent trade of an 

ordmary share and the h1ghest current Independent bid for an ordtnary share as denved from the trad•ng venue where the 

purchase IS camed out The mmtmum pnce payable by the Company for the purchase of ord1nary shares will be 1 Op per 

share (bemg the nom1nal value of an ord1nary share} The authonty to purchase ordtnary shares Will only be exerased 1f the 

directors cons1der that there IS likely to be a benefiCial tmpact on earn1ngs per ord1nary share and that 1t IS 1n the best 

mterests of the Company at the lime The Company ts allowed to hold 1n treasury any shares purchased by 11 usmg 1ts 

NBNK Investments pic 37 Reg1stered number 07303316 



d1stnbutable profits Such shares Will remam m 1ssue and capable of bemg re-sold by the Company or used m connectton 

With certatn of 1ts share schemes The Company would constder, at the relevant ttme, whether 1t was appropnate to take 

advantage of th1s ab1l1ty to hold the purchased shares m treasUJy 

Options to subs.cnbe for up to 200,000 ordmary shares have been granted and are outstandmg as at 2 Apnl 2013 (bemg the 

latest practicable date pnor to publlcatton of th1s document) representing 0 37 per cent of the 1ssued orchnary share cap1tal 

at that date If the directors were to exerc1se 1n full the power for wh1ch they are seekmg authonty under resolution 8, the 

options outstandmg as at 2 Apnl 2013 (bemg the latest practicable date pnor to pubhcat10n of thiS document) would 

represent 0 41 per cent of the ord1nay share cap1tal m 1ssue folloWing such exerctse 

Resolution 9 - AuthonsatJon to contmue mvestmg pohcy (ordmary resolution) Resolution 9 to be proposed at the 

Annual General Meet1ng seeks authonty from holders of ord1nary shares for the Company to continue to pursue the 

Company's mvestmg policy as descnbed m the sect1on headed "Bus1ness Strategy" of the Company's AIM AdmiSSIOn 

Document dated 20 August 2010, as amended by the terms of the sect10n headed "Investment pol1cy followmg Share 

Subscnpt1on and Tender Offer" of the Company's Subscnptton and Tender Offer C1rcular dated 13 December 2012, until 

such time as the mvest•ng policy has been substantially Implemented Under Rule 8 of the AIM Rules for Compames, 

compan1es (such as NBNK Investments pic) whose pnmary busmess IS, mter alta, the acqUISition of one or more other 

busmesses or compames, are reqUITed to seek shareholder approval to cont1nue the pursu1t of that busmess tf they have not 

substantially completed the1r strategy WJthm 18 months of admiSSIOn to tradtng on AIM The Company accordingly seeks 

approval to cont1nue With 1ts mvestmg policy If granted, th1s power Will exp1re at the end of the next Annual General Meetmg 

of the Company, unless sooner revoked or vaned by the Company m general meetmg 

(6) CREST members who WISh to appomt a proxy or proxtes by utll1smg the CREST electromc proxy appointment serv1ce may 

do so for the Annual General Meetmg and any adjoumment(s) thereof by utthsmg the procedures descnbed m the CREST 

Manual CREST personal members or other CREST sponsored members, and those CREST members who have 

appomted (a) vot1ng serv1ce prov1der(s), should refer to the1r CREST sponsor or votmg serv1ce prov1der(s), who Will be able 

to take the appropnate action on the1r behalf 

In order for a proxy appomtment made by means of CREST to be vahd, the appropnate CREST message (a "CREST Proxy 

Instruction") must be properly authenticated 1n accordance With Euroclear UK & Ireland's specrficat1ons and must contam 

the Information reqUired for such 1nstructtons, as descnbed 1n the CREST Manual (www euroclear com/CREST) The 

message must be transm1lted so as to be rece1ved by the ISsuer's agent, Capita Reg1strars (ID R055), by 2 OOpm on 6 May 

2013 For th1s purpose, the time of recetpt Will be taken to be the t1me (as determ1ned by the timestamp applied to the 

message by the CREST Apphcat1ons Host) from wh1ch the 1ssuer's agent IS able to retneve the message by enqu1ry to 

CREST m the manner prescnbed by CREST 

CREST members and, where applicable, their CREST sponsors or voting serv1ce proVIders should note that Euroclear UK & 

Ireland does not make avatlable spec1al procedures m CREST for any particular messages Nonnal system t1mmgs and 

hmrtatlons Will therefore apply m relation to the 1nput of CREST Proxy Instructions It IS the respons1b1hty of the CREST 

member concerned to take (or, 1f the CREST member IS a CREST personal member or sponsored member or has 

appomted (a) votmg se!VIce proVlder(s), lo procure that h1s CREST sponsor or votmg serv1ce proVlder(s) take(s)) such act1on 

as shall be necessary to ensure that a message •s transm1tted by means of the CREST system by any particular t•me In th1s 

connection, CREST members and, where applicable, thetr CREST sponsors or voting seMce providers are referred, m 

particular, to those sect1ons of the CREST Manual concemmg practical hmttallons of the CREST system and bmmgs 

The Company may treat as mvahd a CREST Proxy lnstruct1on m the Circumstances set out 1n Regulat1on 35(5)(a) of the 

Uncert1ficated Secunbes 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 AIM 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 pic 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 acqu1nng 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 

Sc~l~(witn=cfistinct~on). H_e i~. !~e-:-orily"'person,::ele~ted .. J~--b~th-the-Rdv.ate..::-:Equity~Hallc:-oH:ame.:::and:;the::::T:urnaround~. ~-~. -~~--- . 

M<magement 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 Investments 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. 

• 

• 

diluted share capital of the Company on the same 

terms as the pre-existing Placee warrants as 

described above; 

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 warrants granted to him in 2011. 

representing 0.7278% of the fully diluted share 

capital of the Company. New Founder warrants were 

issued entitling Kinmont Advisory (financial adviser) 

and Cenkos Securities pic (NOMAD and broker) to 

Review of 2013 subscribe for ordinary shares representing 0.44% 

On 8 January 2013, shareholders and warrant holders met . ·-- ~-- "···~lch=of~lln;.o-ccfully=dllutod=ohare-~o~it!T'9.Ct~~=.:-===-::::.:::::::' 
.-... · ·-.-.. ·in~ :uRuP.rHi ~ ruP.r>.ilngo:.··,n~ ~.Miia~TPfcpoood.,::..ofi(tro:~....:...~-~ cii~~~·~ny, In adaiiio~. shar;holde,·:s on the u:~ylsler 

subscription, tenaer offer, amendment to terms of warrants on 11 January 2013 (including the WLR Funds) were 

and the issue of Founder warrants. Subsequently, on 11 granted Founder warrants entitling them to subscribe 

January 2013, new shares were issued, some existing in aggregate for 1.63% of the fully diluted share 

shares were purchased and cancelled, certain Founder capital of the Company. 
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: 

• Placee warrants - the WLR Funds were issued with 

Placee warrants entitling them to subscribe for 

ordinary shares representing 2.4092% of the fully 
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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 
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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: 

• 

• 

• 

• 

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 

annual 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 Joss. 

Directors' shareholdings 

Beneficial interests in the ordinary shares of the Company 

are set out in the Directors' Remuneration report on page 

8. 

~~ 
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 AIM, 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 

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. 
The Company made a profit for the year of £136,000 No director has or has had any interest in any transaction 

(2012: loss of £3,685,000). This reflects the accounting with-the Gompany-whi~;h-is-ur was unusualln-ltS_I!!!Qi'~----~----~~:_ 
~--.. -.. -.-.. =-=:::-==:::QilinJ:iJRrJ~~~;i(iSerf.!~h~~.~:p:iyment&:(coo-note~-----e6~::aliTi;~s ~~-~igniflcant .to the business of the Company 

-· . ·------ - 12) which has to be taken through profit and loss. and effected during the year under report. 

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: 

Name 

WL Ross and Co Funds 

lnvesco Asset Management 

Aviva Investors Global Services 

Bailie Gifford & Co 

Goldman Sachs International 

BlackRock Investment Management 
(UK) 

Crystal Amber 

Cenkos Channel Islands 
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%of issued 
share 

capital held 

29.90 

27.45 

11.90 

8.93 

7.41 

4.84 

4.46 

3.13 
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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 

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: 

• select suitable accounting policies and then apply them 

consistently; 

• make judgements and accounting estimates that are 

reasonable and prudent; 
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• 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 

• prepare 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 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. 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 value 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 

_Company Secretary- -~ 

--:7 May2014 --' .-- -=-=-~ 

Remuneration Report 
Set out below is a Remuneration Report for NBNK 

Investments pic 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. 
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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 ~xecutive 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 _i~~ con!i~!:jent -on satisfactory 

performance and he m·ay 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 would 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) 

W.L. Ross, Jr. 

Lord Levene* 

Lord Brennan 

Lord Forsyth* 

Lord McFall* 

Sir David Walker* 

Mr G Hoffman •• 

Total 

Total salary/fees in 

2013 

£ 

5,833 

5,834 

Benefits other 

than cash 

£ 

Total receivable for 

2013 

£ 

5,833 

5,834 

Total received in 

2012 

£ 

256,358 

29,167 

29,167 

29,167 

70,000 

853,558 

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 controlling 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 entitlement 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: 

Lord Levene 

Lord Brennan 

Lord Forsyth 

Mr G Hoffman 

Ordinary shares 

2013 

n/a 

50,000 

n/a 

n/a 

2012 

100,000 

50,000 

*50,000 

Placee B warrants •• 

2013 

n/a 

0.007 

n/a 

n/a 

2012 

0.015 

0.007 

0.007 

* 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 

----c-c-c.~-=---=--=----c-ccc_=--=c- warrants-entitling'lhem'tO'Subscribe·forca'fUrther·o~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 pic 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.uklapb/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 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 

• 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 given 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 

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. 

Daniel Taylor (senior statutory auditor) 

For and on behalf of BOO LLP, statutory auditor 

55 Baker Street 

London 

------~W-Hp_EU'~-=-~~-==-c==c-=-=-=--=~~==c-===--==--cc~~~====-=c-==-==--~--==~=-c=-c-==----
==~~~:::::;::=-Onited=KingdOiomrTF=~;:::;:===:::====~========~~=~======;::;c=:= -----

9 May 2014 

BOO 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 

Interest income 

Administrative expenses 

Loss on disposal of property, plant and equipment 

Loss on disposal of intangible assets 

Operating gain I (loss) 

(Increase) I decrease in fair value of derivative financial liabilities 

Gain I (loss) before taxation 

Taxation 

Gain I (loss) for the year 

Gain I (loss) per share (pence) basic 

Gain I (loss) per share (pence) diluted 

Statement of comprehensive income 
for the year ended 31 December 2013 

Gain I (loss) for year and total comprehensive gain for the year 

The notes at pages 17 - 29 form part of these financial statements .. 
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Note 

3 

2 

13 

4 

5 

5 

Year ended 
31 December 

2013 

£000 

77 

78 

155 

(19) 

136 

136 

0.003 

0.003 

Year ended 
31 December 

2013 

£000 

136 

Year ended 
31 December 

2012 

£000 

166 

(3,773) 

(155) 

(5) 

(3,767) 

82 

(3,685) 

(3,685) 

(7.361) 

Year ended 
31 December 

2012 

£000 

(3,685) 
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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: 

Chairman 

The notes at pages 17 - 29 form part of these financial statements. 
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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. 
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Statement of cash flows 
for the year ended 31 December 2013 

Note 

Operating activities 

Operating profit I (loss) before taxation 

Depreciation of property, plant and equipment 

Amortisation of intangible assets 

Loss on disposal of property, plant and equipment 

Loss on disposal of intangible assets 

Share based payments 

Increase I (decrease) in fair value of derivative financial instruments 13 

Decrease in receivables 

Decrease in payables 

Cash flow from operating activities 

Investing ar.tivitie,;:~-
---~ ----- ~ ------~- --------

Proceeds on disposal of fixed assets 

Cash flow from investing activities 

Financing activities 

Net proceeds of increase in share capital 

Cash flow from financing activities 

Net increase I (decrease) in cash and cash equivalents 

Cash and cash equivalents at 1 January 

Cash and cash equivalents at 31 December 

The notes at pages 17 - 29 form part of these financial statements. 
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Year ended 
31 December 

2013 

£000 

136 

(274) 

19 

139 

(230) 

(210) 

906 

906 

696 

19,511 

20,207 

Year ended 
31 December 

2012 

£000 

(3,685) 

59 

2 

155 

5 

(608) 

(82) 

25 

(2,781) 

(6,91 0) 

9 

9 

(6,901) 

26,412 

19,511 
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Notes to the accounts 
for the year ended 31 December 2013 

1. Summary of significant accounting policies 

Genera/Information 

NBNK Investments pic 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 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 pic have been prepared in accordance with International Financial Reporting 

Standards (I FRS), 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 /FRS 

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 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, interpretations 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 

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 arrangements entered 

into. 

NBNK Investments pic 17 Registered number: 07303316 



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 Jess. 

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-- -~- ~-- -~ ~--~ -~-~-

--~= ,-- -~--Finaffciarm:~bilities and~ecfuity Instruments are classified ·according tothe-=-~ubsta~f the ~ontractual-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 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 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 equipmt;!nt 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 

Directors' emoluments, which comprise the following, are included in 
administrative expenses: 

Share based payments - options 

Share based payments - Founder warrants 

Increase I (decrease) in fair value of derivatives- Placee B warrants 

Short term employee benefits 

2013 

£000 

(282) 

8 

19 

(249) 

2012 

£000 

(647) 

39 

(82) 

26 

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 I (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 
Other temporary differences 

£19,499,431 
£201,227 

NBNK Investments Pic 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 £201 k (2012: £201 k) 
arising on accelerated capital allowances. 

5. Gain I (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 

53,610,921 (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. 

B. Share capital 

Issued and fully paid share capital 

Value 

At 1 January 

Net issued in the year 

At 31 December 

Shares 

Net 1ssued in the year 

At 31 December 

9. Share premium 

At 1 January 

On shares issued in the year 

Related issue costs 

As at 31 December 

NBNK Investments pic 22 

2013 

£000 

5,005 

372 

5,377 

Number 

50~05~000---

3,721,229 

53,771,229 

2013 

£000 

42,595 

1,056 

(522) 

43,129 

2012 

£000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

2012 

£000 

42,595 

42,595 
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10. Financial instruments· 

The Company held the fol!owing 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 I FRS 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). 

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. 
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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 until9 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: 

At 1 January 2013 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2013 

Exercisable at 31 December 2013 

At 1 January 2012 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2012 

Exercisable at 31 December 2012 
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200,000 

200,000 

11,700,000 

11,500,000 

200,000 

200,000 

2013 

Weighted 
average price 

Pence 

10 

10 

.. ""20"12 

Weighted 
average price 

Pence 

128 

130 

10 

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 share 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: 

At 1 January 2013 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2013 

Exercisable at 31 December 2013 

At 1 January 2012 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2012 

Exercisable at 31 December 2012 
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489,635 

535,860 

(489,635) 

535,860 

489,635 

489,635 

2013 

Weighted 
average price 

Pence 

130 

130 

130 

130 

2012 

Weighted 
average price 

Pence 

130 

130 

Registered number: 07303316 



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 lapsed 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 ~01 0, 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 ni] 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. 

Placee and Placee B warrants 

At 1 January 2013 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2013 

Exercisable at 31 December 2013 

Founder warrants - non-share based payments 

At 1 January 2013 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2013 

Exercisable at 31 December 2013 

Fair value 

At 1 January 2013 

Increase in fair value credited to income statement 

At 31 December 2013 
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4,493,213 

906,371 

(20,020) 

5,379,564 

5,379,564 

986,469 

(3,656) 

982,813 

982,813 

2013 

Weighted 
average price 

Pence 

100 

100 

100 

100 

Weighted 
average price 

Pence 

130 

130 

130 

£000 

19 

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 I 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 

-~=-c====The.,si]Cir~VI<lrran.§'"in~Lu_ding-Riacee,l"lacee,B,and,non,sh_are-based-gayment,Founder"warrants~have~b-e·e-n~faifVali.iect using·

===~~~~gth_e::Monteo;_earlowaluation;modei~Assomptibns,usea,are,ascfollows:-

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: 

Less than one year 

Two to five years 

15. Related party transactions 

2013 

£000 

2012 

£000 

88 

88 

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 pic (the "Company") will be held 

on Monday 23 June 2014 at 2.00pm at Fifth Floor, 100 Wood Street, London EC2V ?EX 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 BOO 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. 

=. _=. ~== ~~_;::_=. =~~::.:==-::;; .. ~.6~. ~I:D:H!1. ~ActT~fOJ.JI:le~purpos~~"?_f;sectio~~~<?f~t~e;~}!'J'~~s;-~ct:;.200.6Jt~El.~~~),:(~ct"~Q;that::.~:tx!J!~~~<?!l.~U§_~ct'in.:"this.:~ ·_ 

resolution bear the same meanings as in the said section 551 ): 

(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 

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 (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 legal 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 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 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 1 Op 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 

1 00 Wood Street 

London 

EC2V7EX 

Registered company-no: 7303316 ~-
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Notes to the notice of Annual General Meeting 

(1) 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. 

(2) 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. 

(3) Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting. 

(4) 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 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. 

(5) 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. 

(6) The Company has an issued share capital at 7 May 2014 (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. 

(7) 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 

NBNK Investments pic 33 Registered number: 07303316 



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 201 0) 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 BOO 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 BOO 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). £1,790,581.93 

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. ---~ ~ ------- --------- ----~-____ -------- ------=--~--=-~--- - ---- ------------- -----~==---_-- __ -------=-----

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 permitted 

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 1 Op 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 pic) 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 accordingly 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. 

(8) 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 applicable, 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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Date of this return: 

SIC codes: 

Company Type: 

Situation of Registered 
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07303316 

02/07/2015 
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Public limited company 

FIFTH FLOOR 100 WOOD STREET 
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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 

HD80GA 

There are no records kept at the above address 

Officers of the company 

Company Secretary I 

Type: 

Name: 

Registered or 
principal address: 

Register Location: 

Registration Number: 

Corporate 

LAW DEBENTURE CORPORATE SERVICES LIMITED 

100 WOOD STREET 

LONDON 

EC2V7EX 

European Economic Area (EEA) Company 

UNITED KINGDOM 

3388362 
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Company Director I 

Type: Person 

Full forename(s): LORD DANIEL JOSEPH 

Surname: BRENNAN 

Former names: 

Service Address: 5 CLIFFORD STREET 

LONDON 

W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 19/03/1942 

Occupation: UK 

Nationality: BRITISH 
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Company Director 2 

Type: Person 

Full forename(s): MR STEPHEN LLOYD 

Surname: JOHNSON 

Former names: 

Service Address: FIFTH FLOOR, 100 WOOD STREET 

LONDON 

ENGLAND 

EC2V7EX 

Country/State Usually Resident: USA 

Date of Birth: 02/03/1976 

Occupation: PRIVATE EQUITY 

PROFESSIONAL 

Nationality: AMERICAN 
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Statement of Capital (Share Capital) 

Class of shares ORDINARY Number allotted 53771229 
Aggregate nominal 53771229 

Currency GBP 
value 
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 
of shares 

Total aggregate 
nominal value 

Full Details of Shareholders 

53771229 

53771229 

The details below relate to individuals I 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 
Rules source book applied throughout the period of the return 

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 Conunission 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 until11 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, I 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 I are disappointed that we were unable to deliver an acquisition that would have fulfilled the Company's investing 

policy and given value to shareholders. 

Stephen L Johnson 

Chairman 
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Board Biographies 

Stephen L. Johnson, (Chainnan, 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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Registered office 

Fifth Floor 

1 00 Wood Street 

London 

EC2V7EX 
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'Nominated Advisers 

Cenkos Securities Pic 

6.7.8. Tokenhouse Yard 

London 
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Company Secretary 

Law Debenture Corporate Services Limited 

Fifth Floor 

1 00 Wood Street 

London 

EC2V7EX 

Registrars 

Capita Asset Services 

Northern House 
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Fenay Bridge 

Huddersfield 

West Yorkshire 
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Auditors 

BOO LLP 

55 Baker Street 

London 

W1U 7EU 

Bankers 

Coutts & Co 
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London 

WC2ROQS 
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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 warr~nts 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 dire_ctors 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 corporate 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, ~ho 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 

compliance 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: 

• 

• 

• 

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 at the period end and 

provided reasonable assurance against 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 

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 16). 

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: 

Name 

WL Ross and Co Funds 

Crystal Amber 

lnvesco Asset Management 

Bailie Gifford & Co 

Other shareholding disclosures 

%of issued 
share 

capital held 

29.90 

28.24 

27.46 

5.56 

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, th.e 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 o.r 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 trans~ction 
with the Company which is or was unusual in its nature or 

conditions or significant to the business of the Company 

and effected during the year under report. 

Shareholder relations 

The Company has a. relatively small n.umber 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 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 

27. 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. 

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 

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: 

• select suitable accounting policies and then apply them 

consistently; 

• make judgements and accounting estimates that are 

reasonable and prudent; 

• 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 

• 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 on a 

wind-up basis. 

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 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 

auditors. 

By order of the Board 

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 pic for 2015. 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 status of the Company throughout the period 

under review, the board deemed it unnecessary to operate 

a separate 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 201"6 and has subsequently been renewed on a 

rolling monthly basis, 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 an annual fee 

for the year of £10,000. 
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5. 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 an·d a performance 

share plan for executives and SA YE 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, at the point that the Company is 

dissolved. 
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6. Directors' emoluments for the year ended 31 December 2015 

W.L. Ross, Jr.* 

S Johnson* 

Lord Brennan 

Total 

Total salary/fees in 

2015 

£ 

10,000 

10,000 

Benefits other 

than cash 

£ 

Total receivabl.e for 

2015 

£ 

10,000 

10,000 

Total received in 

2014 

£ 

1 

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 authority and 

responsibility for planning, directing and controlling the activities of the Company). Their compensation 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: 

Lord Brennan 

Ordinarv shares 

2015 

48,500 

2014 

48,500 

Placee B warrants • 

2015 

0.007 

2014 

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 pic 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 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 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: 

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; 

• 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: 

• adequate accounting records 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. 

Leigh Wormald (senior statutory auditor) 

For and on behalf of BOO LLP, statutory auditor 

55 Baker Street 

London 

W1U 7EU 

United Kingdom 

12 May 2016 

BOO 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 

Interest income 

Administrative expenses 

Operating loss 

Decrease in fair value of derivative financial liabilities 

Loss before taxation 

Taxation 

Loss for the year 

Earnings per share (pence) basic 

Statement of comprehensive income 
for the year ended 31 December 2015 

Loss for year and total comprehensive loss for the year 

The notes at pages 16 - 26 form part of these financial statements. 
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Note 

3 

2 

12 

4 

5 

Year ended 
31 December 

2015 

£000 

49 

(320) 

(271) 

(271) 

(271) 

(0.005) 

Year ended 
31 December 

2015 

£000 

(271) . 

Year ended-
31 December 

.2014 

£000 

50 

(251). 

(201) 

19 

(182) 

(182) 

(0.004) 

Year ended 
31 December· 

2014 

£000 

(182) 
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Statement of fi.nancial p.osition 
as at 31 Decem!)er 

CLitrent assets 

Accrued lnc;ome and prepaicl expenses 

Cash and cash equivalents 

Total current:assets 

Total assets 

Current .liabilities 

Trade and .other payables 

Derivaiive financial liabifiiies 

Total current liabilities 

Total net assets 

Equity 

called up share capital 

Share premium 

Capital redemption 

Retained losses 

Total equity 

Note 

6 

7 

12 

8 

~ 

Approved and authorised for-issue ~Y the Boa.rd on 12 May2016 and signed on i'ts behalf by: 

The notes at pages 16 ~ 26 fonT! pe~rt of these finaricial.statements. 
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2015 2014 

~00!) £000 

8 9 

19,744 20,013' 

19,752 20,022 

19,752 20,022 

48· 47 

48 47 

19,704 19,975 

5,377 5,377 

4_3,1:29 43,129 

45 45 

(28,847) (28,576) 

19,704 19,975 
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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 comprehensive 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 45 (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 2 

Increase in payables 5 

Cash flow from operating activities (269) (194) 

Net decrease in cash and cash equivalents (269) (194) 

Cash and cash equivalents at 1 January 20,013 20,207 

Cash 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 

Genera/Information 

NBNK Investments pic 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 pic have been prepared on a basis other than going concern and in accordance 

with International Financial Reporting Standards (I FRS), 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 accounting 

policies which are set out below and in the selection of assumptions used in the calcula.tion 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 (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 /FRS 

NBNK Investments pic was incorporated during 2010 with the intention of building (primarily through acqui~ition) a new and 

substantial UK bank. Its remit is now wider and includes the acquisition of a European 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 /FRSs, interpretations and amendments not yet effective 

Given the current status of the Company, it is highly unlikely that any new standards, interpretations or ~mendments 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 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 te.rm 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.inconie 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 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 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. 

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 temporar-Y 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, 

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: £1 0,000). 

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. Interest 
2015 

£000 

Interest income 

Interest on bank deposits 49 

49 

4. Taxation 
2015 

£000 

Taxation based on revenue for the year comprises: 

UK Corporation tax at 20.25% (2014: 21.5%) 

The charge for the year can be reconciled to the loss o·r profit per the income statement as follows: 

Loss before taxation 

Tax on ordinary activities at standard rate 20.25% (2014: 21.5%) 

Effects of: 

Losses considered not recoverable 

Deferred Tax 

2015 

£000 

(271) 

(59) 

59 

The company has the following balances in respect of which no deferred tax asset has been recognised: 

Tax losses 
Other temporary differences 

£20,068,987 
£201,227 

2014 

£000 

50 

50 

2014 

£000 

2014 

£000 

. (182) 

(39) 

39 

NBNK Investments Pic has unused tax losses of £20.1 m 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 £201 k · 
(2014: £201 k) arising on accelerated capital allowances. The unrecognised deferred tax asset would be lost on the wind up of 
the Company. 

5. Earnings 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. 

B. 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 

Net issued in the year 

At 31 December 5,377 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 categories of financial assets and liabilities, which have a carrying value the same as fair value 

at 31 December 2015. 

2015 .2014 

£000 £000 

Assets 

Cash and cash equivalents- held as loans and receivables 19,744 20,013 

Liabilities 

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 47 

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: 

• 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 bel_ieve 

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 capital at 130 pence per 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: 

At 1 January 2015 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2015 

Exercisable at 31 December 2015 

At 1 January 2014 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2014 

Exercisable at 31 December 2014 
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535,860 

535,860 

535,860 

535,860 

535,860 

535,860 

2015 

Weighted 
average _price 

Pence 

130 

130 

130 

2014 

Weighted 
average price 

Pence 

130 

130 

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-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 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. 

Placee and Placee B warrants 

At 1 January 2015 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2015 

Exercisable at 31 December 2015 

Founder warrants - non-share based payments 

At 1 January 2015 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2015 

Exercisable at 31 December 2015 

Fair value 

At 1 January 2015 

Increase in fair value debited to income statement 

At 31 December 2015 
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5,379,564 

5,379,564 

5,379,564 

982,813 

982,813 

982,813 

2015 

Weighted 
average price 

Pence 

100 

100 

100 

Weighted 
average ·price 

Pence 

130 

130 

130 

£000 
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Placee and Placee B warrants 

At 1 January 2014 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2014 

Exercisable at 31 December 2014 

Founder warrants- non-share based payments 

At 1 January 2014 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2014 

Exercisable at 31 December 2014 

Fair value 

At 1 January 2014 

Decrease in fair value credited to income statement 

At 31 December 2014 
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5,379,564 

5,379,564 

5,379,564 

982,813 

982,813 

982,813 

2014 

Weighted 
average price 

Pence 

100 

100 

100 

Weighted 
average· price 

Pence 

130 

130 

130 

£000 

19 

(19) 
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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 policy, 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 pic 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 pic (the "Company") will be held on 

21 June 2016 at 2:00pm at Fifth Floor, 100 Wood Street, London EC2V ?EX 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, together with the directors' 

report, strategic report and the auditor's report on those statements, be received. 

2. THAT 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 

12 May 2016 

Registered office: 

Fifth Floor 

1 00 Wood Street 

London 

EC2V7EX 

Registered company no. 7303316 
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Notes to the notice of Annual General Meeting 

(1) 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. 

(2) 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 servic;:e 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. 

(3) Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting. 

(4) 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 .. 

(5) 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. 

(6) 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. 

(7) 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 ac:Counts, 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. 

(8) 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 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 applicable, 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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Companies House 
- for the record - Termination of Appointment 

of Director or Corporate Director 

X1F8UAZE 
Company Name: NBNK INVESTMENTS PLC 

Company Number: 07303316 

Received for filing in Electronic Format on the: 13/08/2012 

Resignation Details 

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 Electronically Filed Document for Company Number: 07303316 Page: 1 



6/11/2018 NBNK INVESTMENTS PLC - Overview (free company information from Companies House)

https://beta.companieshouse.gov.uk/company/07303316 1/1

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)
82990 - Other business support service activities not elsewhere classified

Previous company names

Name Period

DE FACTO 9999 PLC 02 Jul 2010 - 02 Aug 2010
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Search for companies or officers

NBNK INVESTMENTS PLC
Company number 07303316

Date Type Description View / Download

15 May 2017 TM01 Termination of appointment of Daniel Joseph Brennan as a director on 12 May 2017 (1 page)

15 May 2017 TM01 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 MR04 Satisfaction of charge 1 in full (5 pages)

11 Jun 2016 MR04 Satisfaction of charge 2 in full (5 pages)

07 Jul 2015 AR01 Annual return made up to 2 July 2015 no member list 
Statement of capital on 2015-07-07

GBP 53,771,229

(5 pages)

17 Jun 2015 AA Full accounts made up to 31 December 2014 (36 pages)

02 Dec 2014 AP01 Appointment of Mr Stephen Lloyd Johnson as a director on 21 November 2014 (2 pages)

24 Nov 2014 TM01 Termination of appointment of Wilbur Louis Ross Jr as a director on 21 November 2014 (1 page)

08 Jul 2014 AR01 Annual return made up to 2 July 2014 no member list 
Statement of capital on 2014-07-08

GBP 53,771,229

(5 pages)

02 Jul 2014 AA Full accounts made up to 31 December 2013 (37 pages)

19 Jul 2013 AR01 Annual return made up to 2 July 2013 no member list (5 pages)

29 Apr 2013 AA Full accounts made up to 31 December 2012 (40 pages)

29 Jan 2013 SH06 Cancellation of shares. Statement of capital on 29 January 2013

GBP 5,377,122.9

(5 pages)

29 Jan 2013 SH01 Statement of capital following an allotment of shares on 11 January 2013

GBP 5,377,122.90

(5 pages)

29 Jan 2013 SH03 Purchase of own shares. (3 pages)

14 Jan 2013 AP01 Appointment of Mr Wilbur Louis Ross Jr as a director (2 pages)

11 Jan 2013 TM01 Termination of appointment of Peter Levene as a director (1 page)

11 Jan 2013 TM01 Termination of appointment of Gary Hoffman as a director (1 page)

11 Jan 2013 TM01 Termination of appointment of Michael Forsyth as a director (1 page)

13 Aug 2012 TM01 Termination of appointment of David Walker as a director (1 page)
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19 Jul 2012 AR01 Annual return made up to 2 July 2012 no member list (9 pages)

17 Jul 2012 TM01 Termination of appointment of John Mcfall as a director (1 page)

02 Jul 2012 AA Full accounts made up to 31 December 2011 (45 pages)

11 Jul 2011 AR01 Annual return made up to 2 July 2011 with bulk list of shareholders (19 pages)
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Search for companies or officers

NBNK INVESTMENTS PLC
Company number 07303316

Date Type Description View /
Download

06 Jul
2011

MG01 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.

01 Jul
2011

MG01 Particulars of a mortgage or charge / charge no: 2 (6 pages)

05 May
2011

AP01 Appointment of Mr Gary Andrew Hoffman as a director (2 pages)

18 Mar
2011

AA Full accounts made up to 31 December 2010 (39 pages)

12 Nov
2010

MG01 Particulars of a mortgage or charge / charge no: 1 (6 pages)

13 Oct
2010

TM01 Termination of appointment of Charles Mccreevy as a director (2 pages)

26 Aug
2010

SH06 Cancellation of shares. Statement of capital on 26 August 2010

GBP 5,005,000.0

(5 pages)

26 Aug
2010

SH01 Statement of capital following an allotment of shares on 20 August 2010

GBP 5,050,000.0

(5 pages)

26 Aug
2010

SH02 Sub-division of shares on 12 August 2010 (7 pages)

09 Aug
2010

AP01 Appointment of Lord John Mcfall as a director (3 pages)

09 Aug
2010

AP01 Appointment of Lord Peter Keith Levene as a director (3 pages)

09 Aug
2010

AP01 Appointment of Sir David Alan Walker as a director (3 pages)

09 Aug
2010

AP01 Appointment of Lord Michael Bruce Forsyth as a director (3 pages)

05 Aug
2010

AA01 Current accounting period shortened from 31 July 2011 to 31 December 2010 (3 pages)

05 Aug
2010

TM02 Termination of appointment of Matthew Stoate as a secretary (2 pages)

05 Aug
2010

TM01 Termination of appointment of John Aitken as a director (2 pages)
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05 Aug
2010

TM01 Termination of appointment of Gavin Kelly as a director (2 pages)

05 Aug
2010

AP01 Appointment of Charles Mccreevy as a director (3 pages)

05 Aug
2010

AP04 Appointment of Law Debenture Corporate Services Limited as a secretary (3 pages)

05 Aug
2010

AP01 Appointment of Lord Daniel Joseph Brennan as a director (3 pages)

09 Jul
2010

CERT8A Commence business and borrow (1 page)

02 Jul
2010

NEWINC Incorporation (76 pages)
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Search for companies or officers

NBNK INVESTMENTS PLC
Company number 07303316

Officers
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/
https://www.research.net/r/chbeta
https://beta.companieshouse.gov.uk/company/07303316/persons-with-significant-control
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6/11/2018 NBNK INVESTMENTS PLC - Officers (free information from Companies House)

https://beta.companieshouse.gov.uk/company/07303316/officers 2/4

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/officers/stHMz3fmjtUsJ5dfDxoMDKDwqgI/appointments
https://beta.companieshouse.gov.uk/officers/ebQtjpsI0zDVmTUr3qboQyfz4F8/appointments
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https://beta.companieshouse.gov.uk/officers/VMhdS7mVFEEW2GsPLNqj5XdrBV0/appointments
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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
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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
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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 AIM 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 acqu1nng 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 

Sc~l~(witn=cfistinct~on). H_e i~. !~e-:-orily"'person,::ele~ted .. J~--b~th-the-Rdv.ate..::-:Equity~Hallc:-oH:ame.:::and:;the::::T:urnaround~. ~-~. -~~--- . 

M<magement 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 Investments 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. 

• 

• 

diluted share capital of the Company on the same 

terms as the pre-existing Placee warrants as 

described above; 

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 warrants granted to him in 2011. 

representing 0.7278% of the fully diluted share 

capital of the Company. New Founder warrants were 

issued entitling Kinmont Advisory (financial adviser) 

and Cenkos Securities pic (NOMAD and broker) to 

Review of 2013 subscribe for ordinary shares representing 0.44% 

On 8 January 2013, shareholders and warrant holders met . ·-- ~-- "···~lch=of~lln;.o-ccfully=dllutod=ohare-~o~it!T'9.Ct~~=.:-===-::::.:::::::' 
.-... · ·-.-.. ·in~ :uRuP.rHi ~ ruP.r>.ilngo:.··,n~ ~.Miia~TPfcpoood.,::..ofi(tro:~....:...~-~ cii~~~·~ny, In adaiiio~. shar;holde,·:s on the u:~ylsler 

subscription, tenaer offer, amendment to terms of warrants on 11 January 2013 (including the WLR Funds) were 

and the issue of Founder warrants. Subsequently, on 11 granted Founder warrants entitling them to subscribe 

January 2013, new shares were issued, some existing in aggregate for 1.63% of the fully diluted share 

shares were purchased and cancelled, certain Founder capital of the Company. 
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: 

• Placee warrants - the WLR Funds were issued with 

Placee warrants entitling them to subscribe for 

ordinary shares representing 2.4092% of the fully 
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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 
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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: 

• 

• 

• 

• 

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 

annual 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 Joss. 

Directors' shareholdings 

Beneficial interests in the ordinary shares of the Company 

are set out in the Directors' Remuneration report on page 

8. 

~~ 
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 AIM, 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 

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. 
The Company made a profit for the year of £136,000 No director has or has had any interest in any transaction 

(2012: loss of £3,685,000). This reflects the accounting with-the Gompany-whi~;h-is-ur was unusualln-ltS_I!!!Qi'~----~----~~:_ 
~--.. -.. -.-.. =-=:::-==:::QilinJ:iJRrJ~~~;i(iSerf.!~h~~.~:p:iyment&:(coo-note~-----e6~::aliTi;~s ~~-~igniflcant .to the business of the Company 

-· . ·------ - 12) which has to be taken through profit and loss. and effected during the year under report. 

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: 

Name 

WL Ross and Co Funds 

lnvesco Asset Management 

Aviva Investors Global Services 

Bailie Gifford & Co 

Goldman Sachs International 

BlackRock Investment Management 
(UK) 

Crystal Amber 

Cenkos Channel Islands 
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%of issued 
share 

capital held 

29.90 

27.45 

11.90 

8.93 

7.41 

4.84 

4.46 

3.13 

6 

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 

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: 

• select suitable accounting policies and then apply them 

consistently; 

• make judgements and accounting estimates that are 

reasonable and prudent; 
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• 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 

• prepare 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 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. 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 value 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 

_Company Secretary- -~ 

--:7 May2014 --' .-- -=-=-~ 

Remuneration Report 
Set out below is a Remuneration Report for NBNK 

Investments pic 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. 
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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 ~xecutive 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 _i~~ con!i~!:jent -on satisfactory 

performance and he m·ay 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 would 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) 

W.L. Ross, Jr. 

Lord Levene* 

Lord Brennan 

Lord Forsyth* 

Lord McFall* 

Sir David Walker* 

Mr G Hoffman •• 

Total 

Total salary/fees in 

2013 

£ 

5,833 

5,834 

Benefits other 

than cash 

£ 

Total receivable for 

2013 

£ 

5,833 

5,834 

Total received in 

2012 

£ 

256,358 

29,167 

29,167 

29,167 

70,000 

853,558 

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 controlling 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 entitlement 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: 

Lord Levene 

Lord Brennan 

Lord Forsyth 

Mr G Hoffman 

Ordinary shares 

2013 

n/a 

50,000 

n/a 

n/a 

2012 

100,000 

50,000 

*50,000 

Placee B warrants •• 

2013 

n/a 

0.007 

n/a 

n/a 

2012 

0.015 

0.007 

0.007 

* 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 

----c-c-c.~-=---=--=----c-ccc_=--=c- warrants-entitling'lhem'tO'Subscribe·forca'fUrther·o~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 pic 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.uklapb/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 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 

• 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 given 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 

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. 

Daniel Taylor (senior statutory auditor) 

For and on behalf of BOO LLP, statutory auditor 

55 Baker Street 

London 

------~W-Hp_EU'~-=-~~-==-c==c-=-=-=--=~~==c-===--==--cc~~~====-=c-==-==--~--==~=-c=-c-==----
==~~~:::::;::=-Onited=KingdOiomrTF=~;:::;:===:::====~========~~=~======;::;c=:= -----

9 May 2014 

BOO 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 

Interest income 

Administrative expenses 

Loss on disposal of property, plant and equipment 

Loss on disposal of intangible assets 

Operating gain I (loss) 

(Increase) I decrease in fair value of derivative financial liabilities 

Gain I (loss) before taxation 

Taxation 

Gain I (loss) for the year 

Gain I (loss) per share (pence) basic 

Gain I (loss) per share (pence) diluted 

Statement of comprehensive income 
for the year ended 31 December 2013 

Gain I (loss) for year and total comprehensive gain for the year 

The notes at pages 17 - 29 form part of these financial statements .. 
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Note 

3 

2 

13 

4 

5 

5 

Year ended 
31 December 

2013 

£000 

77 

78 

155 

(19) 

136 

136 

0.003 

0.003 

Year ended 
31 December 

2013 

£000 

136 

Year ended 
31 December 

2012 

£000 

166 

(3,773) 

(155) 

(5) 

(3,767) 

82 

(3,685) 

(3,685) 

(7.361) 

Year ended 
31 December 

2012 

£000 

(3,685) 
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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: 

Chairman 

The notes at pages 17 - 29 form part of these financial statements. 
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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. 
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Statement of cash flows 
for the year ended 31 December 2013 

Note 

Operating activities 

Operating profit I (loss) before taxation 

Depreciation of property, plant and equipment 

Amortisation of intangible assets 

Loss on disposal of property, plant and equipment 

Loss on disposal of intangible assets 

Share based payments 

Increase I (decrease) in fair value of derivative financial instruments 13 

Decrease in receivables 

Decrease in payables 

Cash flow from operating activities 

Investing ar.tivitie,;:~-
---~ ----- ~ ------~- --------

Proceeds on disposal of fixed assets 

Cash flow from investing activities 

Financing activities 

Net proceeds of increase in share capital 

Cash flow from financing activities 

Net increase I (decrease) in cash and cash equivalents 

Cash and cash equivalents at 1 January 

Cash and cash equivalents at 31 December 

The notes at pages 17 - 29 form part of these financial statements. 
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Year ended 
31 December 

2013 

£000 

136 

(274) 

19 

139 

(230) 

(210) 

906 

906 

696 

19,511 

20,207 

Year ended 
31 December 

2012 

£000 

(3,685) 

59 

2 

155 

5 

(608) 

(82) 

25 

(2,781) 

(6,91 0) 

9 

9 

(6,901) 

26,412 

19,511 
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Notes to the accounts 
for the year ended 31 December 2013 

1. Summary of significant accounting policies 

Genera/Information 

NBNK Investments pic 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 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 pic have been prepared in accordance with International Financial Reporting 

Standards (I FRS), 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 /FRS 

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 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, interpretations 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 

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 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 Jess. 

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-- -~- ~-- -~ ~--~ -~-~-

--~= ,-- -~--Finaffciarm:~bilities and~ecfuity Instruments are classified ·according tothe-=-~ubsta~f the ~ontractual-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 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 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 equipmt;!nt 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 

Directors' emoluments, which comprise the following, are included in 
administrative expenses: 

Share based payments - options 

Share based payments - Founder warrants 

Increase I (decrease) in fair value of derivatives- Placee B warrants 

Short term employee benefits 

2013 

£000 

(282) 

8 

19 

(249) 

2012 

£000 

(647) 

39 

(82) 

26 

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 I (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 
Other temporary differences 

£19,499,431 
£201,227 

NBNK Investments Pic 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 £201 k (2012: £201 k) 
arising on accelerated capital allowances. 

5. Gain I (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 

53,610,921 (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. 

B. Share capital 

Issued and fully paid share capital 

Value 

At 1 January 

Net issued in the year 

At 31 December 

Shares 

Net 1ssued in the year 

At 31 December 

9. Share premium 

At 1 January 

On shares issued in the year 

Related issue costs 

As at 31 December 
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2013 

£000 

5,005 

372 

5,377 

Number 

50~05~000---

3,721,229 

53,771,229 

2013 

£000 

42,595 

1,056 

(522) 

43,129 

2012 

£000 

5,005 

5,005 

Number 

50,050,000 

50,050,000 

2012 

£000 

42,595 

42,595 
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10. Financial instruments· 

The Company held the fol!owing 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 I FRS 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). 

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. 
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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 until9 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: 

At 1 January 2013 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2013 

Exercisable at 31 December 2013 

At 1 January 2012 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2012 

Exercisable at 31 December 2012 
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200,000 

200,000 

11,700,000 

11,500,000 

200,000 

200,000 

2013 

Weighted 
average price 

Pence 

10 

10 

.. ""20"12 

Weighted 
average price 

Pence 

128 

130 

10 

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 share 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: 

At 1 January 2013 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2013 

Exercisable at 31 December 2013 

At 1 January 2012 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2012 

Exercisable at 31 December 2012 
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489,635 

535,860 

(489,635) 

535,860 

489,635 

489,635 

2013 

Weighted 
average price 

Pence 

130 

130 

130 

130 

2012 

Weighted 
average price 

Pence 

130 

130 
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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 lapsed 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 ~01 0, 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 ni] 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. 

Placee and Placee B warrants 

At 1 January 2013 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2013 

Exercisable at 31 December 2013 

Founder warrants - non-share based payments 

At 1 January 2013 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2013 

Exercisable at 31 December 2013 

Fair value 

At 1 January 2013 

Increase in fair value credited to income statement 

At 31 December 2013 
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4,493,213 

906,371 

(20,020) 

5,379,564 

5,379,564 

986,469 

(3,656) 

982,813 

982,813 

2013 

Weighted 
average price 

Pence 

100 

100 

100 

100 

Weighted 
average price 

Pence 

130 

130 

130 

£000 

19 

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 I 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 

-~=-c====The.,si]Cir~VI<lrran.§'"in~Lu_ding-Riacee,l"lacee,B,and,non,sh_are-based-gayment,Founder"warrants~have~b-e·e-n~faifVali.iect using·

===~~~~gth_e::Monteo;_earlowaluation;modei~Assomptibns,usea,are,ascfollows:-

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: 

Less than one year 

Two to five years 

15. Related party transactions 

2013 

£000 

2012 

£000 

88 

88 

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 pic (the "Company") will be held 

on Monday 23 June 2014 at 2.00pm at Fifth Floor, 100 Wood Street, London EC2V ?EX 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 BOO 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. 

=. _=. ~== ~~_;::_=. =~~::.:==-::;; .. ~.6~. ~I:D:H!1. ~ActT~fOJ.JI:le~purpos~~"?_f;sectio~~~<?f~t~e;~}!'J'~~s;-~ct:;.200.6Jt~El.~~~),:(~ct"~Q;that::.~:tx!J!~~~<?!l.~U§_~ct'in.:"this.:~ ·_ 

resolution bear the same meanings as in the said section 551 ): 

(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 

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 (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 legal 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 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 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 1 Op 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 

1 00 Wood Street 

London 

EC2V7EX 

Registered company-no: 7303316 ~-
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Notes to the notice of Annual General Meeting 

(1) 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. 

(2) 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. 

(3) Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting. 

(4) 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 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. 

(5) 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. 

(6) The Company has an issued share capital at 7 May 2014 (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. 

(7) 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 201 0) 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 BOO 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 BOO 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). £1,790,581.93 

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. ---~ ~ ------- --------- ----~-____ -------- ------=--~--=-~--- - ---- ------------- -----~==---_-- __ -------=-----

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 permitted 

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 1 Op 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 pic) 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 accordingly 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. 

(8) 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 applicable, 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). 

NBNK Investments pic 35 Registered number: 07303316 



~ ~ 
Companies House 

Annual Return 
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Company Name: 

Company Number: 

Date of this return: 

SIC codes: 

Company Type: 

Situation of Registered 
Office: 

NBNKINVESTMENTSPLC 

07303316 

02/07/2015 

82990 

Public limited company 

FIFTH FLOOR 100 WOOD STREET 

LONDON 

EC2V7EX 
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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 

HD80GA 

There are no records kept at the above address 

Officers of the company 

Company Secretary I 

Type: 

Name: 

Registered or 
principal address: 

Register Location: 

Registration Number: 

Corporate 

LAW DEBENTURE CORPORATE SERVICES LIMITED 

100 WOOD STREET 

LONDON 

EC2V7EX 

European Economic Area (EEA) Company 

UNITED KINGDOM 

3388362 

Electronically Filed Document for Company Number: 07303316 Page:2 



Company Director I 

Type: Person 

Full forename(s): LORD DANIEL JOSEPH 

Surname: BRENNAN 

Former names: 

Service Address: 5 CLIFFORD STREET 

LONDON 

W1S2LG 

Country/State Usually Resident: UNITED KINGDOM 

Date of Birth: 19/03/1942 

Occupation: UK 

Nationality: BRITISH 
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Company Director 2 

Type: Person 

Full forename(s): MR STEPHEN LLOYD 

Surname: JOHNSON 

Former names: 

Service Address: FIFTH FLOOR, 100 WOOD STREET 

LONDON 

ENGLAND 

EC2V7EX 

Country/State Usually Resident: USA 

Date of Birth: 02/03/1976 

Occupation: PRIVATE EQUITY 

PROFESSIONAL 

Nationality: AMERICAN 
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Statement of Capital (Share Capital) 

Class of shares ORDINARY Number allotted 53771229 
Aggregate nominal 53771229 

Currency GBP 
value 
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 
of shares 

Total aggregate 
nominal value 

Full Details of Shareholders 

53771229 

53771229 

The details below relate to individuals I 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 
Rules source book applied throughout the period of the return 

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 Conunission 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 until11 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, I 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 I are disappointed that we were unable to deliver an acquisition that would have fulfilled the Company's investing 

policy and given value to shareholders. 

Stephen L Johnson 

Chairman 
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Board Biographies 

Stephen L. Johnson, (Chainnan, 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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Bankers 

Coutts & Co 
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London 
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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 warr~nts 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 dire_ctors 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 corporate 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, ~ho 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 

compliance 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: 

• 

• 

• 

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 at the period end and 

provided reasonable assurance against 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 

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 16). 

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: 

Name 

WL Ross and Co Funds 

Crystal Amber 

lnvesco Asset Management 

Bailie Gifford & Co 

Other shareholding disclosures 

%of issued 
share 

capital held 

29.90 

28.24 

27.46 

5.56 

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, th.e 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 o.r 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 trans~ction 
with the Company which is or was unusual in its nature or 

conditions or significant to the business of the Company 

and effected during the year under report. 

Shareholder relations 

The Company has a. relatively small n.umber 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 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 

27. 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. 

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 

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: 

• select suitable accounting policies and then apply them 

consistently; 

• make judgements and accounting estimates that are 

reasonable and prudent; 

• 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 

• 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 on a 

wind-up basis. 

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 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 

auditors. 

By order of the Board 

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 pic for 2015. 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 status of the Company throughout the period 

under review, the board deemed it unnecessary to operate 

a separate 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 201"6 and has subsequently been renewed on a 

rolling monthly basis, 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 an annual fee 

for the year of £10,000. 
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5. 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 an·d a performance 

share plan for executives and SA YE 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, at the point that the Company is 

dissolved. 
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6. Directors' emoluments for the year ended 31 December 2015 

W.L. Ross, Jr.* 

S Johnson* 

Lord Brennan 

Total 

Total salary/fees in 

2015 

£ 

10,000 

10,000 

Benefits other 

than cash 

£ 

Total receivabl.e for 

2015 

£ 

10,000 

10,000 

Total received in 

2014 

£ 

1 

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 authority and 

responsibility for planning, directing and controlling the activities of the Company). Their compensation 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: 

Lord Brennan 

Ordinarv shares 

2015 

48,500 

2014 

48,500 

Placee B warrants • 

2015 

0.007 

2014 

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 pic 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 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 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: 

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; 

• 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: 

• adequate accounting records 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. 

Leigh Wormald (senior statutory auditor) 

For and on behalf of BOO LLP, statutory auditor 

55 Baker Street 

London 

W1U 7EU 

United Kingdom 

12 May 2016 

BOO 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 

Interest income 

Administrative expenses 

Operating loss 

Decrease in fair value of derivative financial liabilities 

Loss before taxation 

Taxation 

Loss for the year 

Earnings per share (pence) basic 

Statement of comprehensive income 
for the year ended 31 December 2015 

Loss for year and total comprehensive loss for the year 

The notes at pages 16 - 26 form part of these financial statements. 
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Note 

3 

2 

12 

4 

5 

Year ended 
31 December 

2015 

£000 

49 

(320) 

(271) 

(271) 

(271) 

(0.005) 

Year ended 
31 December 

2015 

£000 

(271) . 

Year ended-
31 December 

.2014 

£000 

50 

(251). 

(201) 

19 

(182) 

(182) 

(0.004) 

Year ended 
31 December· 

2014 

£000 

(182) 
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Statement of fi.nancial p.osition 
as at 31 Decem!)er 

CLitrent assets 

Accrued lnc;ome and prepaicl expenses 

Cash and cash equivalents 

Total current:assets 

Total assets 

Current .liabilities 

Trade and .other payables 

Derivaiive financial liabifiiies 

Total current liabilities 

Total net assets 

Equity 

called up share capital 

Share premium 

Capital redemption 

Retained losses 

Total equity 

Note 

6 

7 

12 

8 

~ 

Approved and authorised for-issue ~Y the Boa.rd on 12 May2016 and signed on i'ts behalf by: 

The notes at pages 16 ~ 26 fonT! pe~rt of these finaricial.statements. 
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2015 2014 

~00!) £000 

8 9 

19,744 20,013' 

19,752 20,022 

19,752 20,022 

48· 47 

48 47 

19,704 19,975 

5,377 5,377 

4_3,1:29 43,129 

45 45 

(28,847) (28,576) 

19,704 19,975 
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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 comprehensive 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 45 (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 2 

Increase in payables 5 

Cash flow from operating activities (269) (194) 

Net decrease in cash and cash equivalents (269) (194) 

Cash and cash equivalents at 1 January 20,013 20,207 

Cash 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 

Genera/Information 

NBNK Investments pic 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 pic have been prepared on a basis other than going concern and in accordance 

with International Financial Reporting Standards (I FRS), 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 accounting 

policies which are set out below and in the selection of assumptions used in the calcula.tion 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 (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 /FRS 

NBNK Investments pic was incorporated during 2010 with the intention of building (primarily through acqui~ition) a new and 

substantial UK bank. Its remit is now wider and includes the acquisition of a European 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 /FRSs, interpretations and amendments not yet effective 

Given the current status of the Company, it is highly unlikely that any new standards, interpretations or ~mendments 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 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 te.rm 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.inconie 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 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 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. 

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 temporar-Y 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, 

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: £1 0,000). 

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. Interest 
2015 

£000 

Interest income 

Interest on bank deposits 49 

49 

4. Taxation 
2015 

£000 

Taxation based on revenue for the year comprises: 

UK Corporation tax at 20.25% (2014: 21.5%) 

The charge for the year can be reconciled to the loss o·r profit per the income statement as follows: 

Loss before taxation 

Tax on ordinary activities at standard rate 20.25% (2014: 21.5%) 

Effects of: 

Losses considered not recoverable 

Deferred Tax 

2015 

£000 

(271) 

(59) 

59 

The company has the following balances in respect of which no deferred tax asset has been recognised: 

Tax losses 
Other temporary differences 

£20,068,987 
£201,227 

2014 

£000 

50 

50 

2014 

£000 

2014 

£000 

. (182) 

(39) 

39 

NBNK Investments Pic has unused tax losses of £20.1 m 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 £201 k · 
(2014: £201 k) arising on accelerated capital allowances. The unrecognised deferred tax asset would be lost on the wind up of 
the Company. 

5. Earnings 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. 

B. 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 

Net issued in the year 

At 31 December 5,377 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 categories of financial assets and liabilities, which have a carrying value the same as fair value 

at 31 December 2015. 

2015 .2014 

£000 £000 

Assets 

Cash and cash equivalents- held as loans and receivables 19,744 20,013 

Liabilities 

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 47 

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: 

• 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 bel_ieve 

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 capital at 130 pence per 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: 

At 1 January 2015 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2015 

Exercisable at 31 December 2015 

At 1 January 2014 

Granted during the year 

Lapsed I exercised during the year 

Outstanding at 31 December 2014 

Exercisable at 31 December 2014 
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535,860 

535,860 

535,860 

535,860 

535,860 

535,860 

2015 

Weighted 
average _price 

Pence 

130 

130 

130 

2014 

Weighted 
average price 

Pence 

130 

130 

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-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 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. 

Placee and Placee B warrants 

At 1 January 2015 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2015 

Exercisable at 31 December 2015 

Founder warrants - non-share based payments 

At 1 January 2015 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2015 

Exercisable at 31 December 2015 

Fair value 

At 1 January 2015 

Increase in fair value debited to income statement 

At 31 December 2015 
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5,379,564 

5,379,564 

5,379,564 

982,813 

982,813 

982,813 

2015 

Weighted 
average price 

Pence 

100 

100 

100 

Weighted 
average ·price 

Pence 

130 

130 

130 

£000 
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Placee and Placee B warrants 

At 1 January 2014 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2014 

Exercisable at 31 December 2014 

Founder warrants- non-share based payments 

At 1 January 2014 

Increase during the year 

Lapsed I exercised during the year 

At 31 December 2014 

Exercisable at 31 December 2014 

Fair value 

At 1 January 2014 

Decrease in fair value credited to income statement 

At 31 December 2014 
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5,379,564 

5,379,564 

5,379,564 

982,813 

982,813 

982,813 

2014 

Weighted 
average price 

Pence 

100 

100 

100 

Weighted 
average· price 

Pence 

130 

130 

130 

£000 

19 

(19) 
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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 policy, 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 pic 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 pic (the "Company") will be held on 

21 June 2016 at 2:00pm at Fifth Floor, 100 Wood Street, London EC2V ?EX 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, together with the directors' 

report, strategic report and the auditor's report on those statements, be received. 

2. THAT 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 

12 May 2016 

Registered office: 

Fifth Floor 

1 00 Wood Street 

London 

EC2V7EX 

Registered company no. 7303316 
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Notes to the notice of Annual General Meeting 

(1) 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. 

(2) 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 servic;:e 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. 

(3) Any member attending the meeting has the right to ask any question at the meeting relating to the business of the meeting. 

(4) 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 .. 

(5) 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. 

(6) 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. 

(7) 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 ac:Counts, 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. 

(8) 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 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 applicable, 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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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)
82990 - Other business support service activities not elsewhere classified

Previous company names

Name Period

DE FACTO 9999 PLC 02 Jul 2010 - 02 Aug 2010
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Companies House 
- for the record - Termination of Appointment 

of Director or Corporate Director 

X1F8UAZE 
Company Name: NBNK INVESTMENTS PLC 

Company Number: 07303316 

Received for filing in Electronic Format on the: 13/08/2012 

Resignation Details 

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 Electronically Filed Document for Company Number: 07303316 Page: 1 
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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 TM01 Termination of appointment of Daniel Joseph Brennan as a director on 12 May 2017 (1 page)

15 May 2017 TM01 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 MR04 Satisfaction of charge 1 in full (5 pages)

11 Jun 2016 MR04 Satisfaction of charge 2 in full (5 pages)

07 Jul 2015 AR01 Annual return made up to 2 July 2015 no member list 
Statement of capital on 2015-07-07

GBP 53,771,229

(5 pages)

17 Jun 2015 AA Full accounts made up to 31 December 2014 (36 pages)

02 Dec 2014 AP01 Appointment of Mr Stephen Lloyd Johnson as a director on 21 November 2014 (2 pages)

24 Nov 2014 TM01 Termination of appointment of Wilbur Louis Ross Jr as a director on 21 November 2014 (1 page)

08 Jul 2014 AR01 Annual return made up to 2 July 2014 no member list 
Statement of capital on 2014-07-08

GBP 53,771,229

(5 pages)

02 Jul 2014 AA Full accounts made up to 31 December 2013 (37 pages)

19 Jul 2013 AR01 Annual return made up to 2 July 2013 no member list (5 pages)

29 Apr 2013 AA Full accounts made up to 31 December 2012 (40 pages)

29 Jan 2013 SH06 Cancellation of shares. Statement of capital on 29 January 2013

GBP 5,377,122.9

(5 pages)

29 Jan 2013 SH01 Statement of capital following an allotment of shares on 11 January 2013

GBP 5,377,122.90

(5 pages)

29 Jan 2013 SH03 Purchase of own shares. (3 pages)

14 Jan 2013 AP01 Appointment of Mr Wilbur Louis Ross Jr as a director (2 pages)

11 Jan 2013 TM01 Termination of appointment of Peter Levene as a director (1 page)

11 Jan 2013 TM01 Termination of appointment of Gary Hoffman as a director (1 page)

11 Jan 2013 TM01 Termination of appointment of Michael Forsyth as a director (1 page)

13 Aug 2012 TM01 Termination of appointment of David Walker as a director (1 page)

https://beta.companieshouse.gov.uk/
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19 Jul 2012 AR01 Annual return made up to 2 July 2012 no member list (9 pages)

17 Jul 2012 TM01 Termination of appointment of John Mcfall as a director (1 page)

02 Jul 2012 AA Full accounts made up to 31 December 2011 (45 pages)

11 Jul 2011 AR01 Annual return made up to 2 July 2011 with bulk list of shareholders (19 pages)
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Search for companies or officers

NBNK INVESTMENTS PLC
Company number 07303316

Date Type Description View /
Download

06 Jul
2011

MG01 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.

01 Jul
2011

MG01 Particulars of a mortgage or charge / charge no: 2 (6 pages)

05 May
2011

AP01 Appointment of Mr Gary Andrew Hoffman as a director (2 pages)

18 Mar
2011

AA Full accounts made up to 31 December 2010 (39 pages)

12 Nov
2010

MG01 Particulars of a mortgage or charge / charge no: 1 (6 pages)

13 Oct
2010

TM01 Termination of appointment of Charles Mccreevy as a director (2 pages)

26 Aug
2010

SH06 Cancellation of shares. Statement of capital on 26 August 2010

GBP 5,005,000.0

(5 pages)

26 Aug
2010

SH01 Statement of capital following an allotment of shares on 20 August 2010

GBP 5,050,000.0

(5 pages)

26 Aug
2010

SH02 Sub-division of shares on 12 August 2010 (7 pages)

09 Aug
2010

AP01 Appointment of Lord John Mcfall as a director (3 pages)

09 Aug
2010

AP01 Appointment of Lord Peter Keith Levene as a director (3 pages)

09 Aug
2010

AP01 Appointment of Sir David Alan Walker as a director (3 pages)

09 Aug
2010

AP01 Appointment of Lord Michael Bruce Forsyth as a director (3 pages)

05 Aug
2010

AA01 Current accounting period shortened from 31 July 2011 to 31 December 2010 (3 pages)

05 Aug
2010

TM02 Termination of appointment of Matthew Stoate as a secretary (2 pages)

05 Aug
2010

TM01 Termination of appointment of John Aitken as a director (2 pages)
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https://www.research.net/r/chbeta


6/11/2018 NBNK INVESTMENTS PLC - Filing history (free information from Companies House)

https://beta.companieshouse.gov.uk/company/07303316/filing-history?page=2 2/2

05 Aug
2010

TM01 Termination of appointment of Gavin Kelly as a director (2 pages)

05 Aug
2010

AP01 Appointment of Charles Mccreevy as a director (3 pages)

05 Aug
2010

AP04 Appointment of Law Debenture Corporate Services Limited as a secretary (3 pages)

05 Aug
2010

AP01 Appointment of Lord Daniel Joseph Brennan as a director (3 pages)

09 Jul
2010

CERT8A Commence business and borrow (1 page)

02 Jul
2010

NEWINC Incorporation (76 pages)
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Search for companies or officers

NBNK INVESTMENTS PLC
Company number 07303316

Officers
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/
https://www.research.net/r/chbeta
https://beta.companieshouse.gov.uk/company/07303316/persons-with-significant-control
https://beta.companieshouse.gov.uk/officers/mk_WeCRcBCltiWgviEOSrUM3xnY/appointments
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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/officers/stHMz3fmjtUsJ5dfDxoMDKDwqgI/appointments
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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/officers/GXuwtCTfM5uR4Cfslkq5MMYIHNI/appointments
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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
Company number 07303316

Filter charges

2 charges registered
0 outstanding, 2 satisfied, 0 part satisfied

Rent deposit deed
Created
24 June 2011

Companies House

Search for a company or officer

Follow this company

Overview Filing history People Charges Insolvency

 Outstanding / part
satisfied

Sign in / Register

Sign in / Register

Search for a company or officer
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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…
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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

2 November 2010

Delivered
12 November 2010

Status
Satisfied on 11 June 2016

Transaction Filed
Registration of a charge (MG01) 

(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)
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In accordance w1th 
Sect1on 860 of the 
Compames Act 2006 MG01 

Particulars of a mortgage or charge 

A fee ts payable wtth thts form 
We w1ll not accept th1s form unless you send the correct fee 
Please see 'How to pay' on the last page 

./ What thts form ts for 
You may use th1s form to regtster 
parttculars of a mortgage or charge 
1n England and Wales or Northern 
Ireland 

')( What thts form tS 
You cannot use this 
parttculars of a char! 
company To do th1s 
form MG01s 

d Company detatls 

-co-mp-an-y-nu-mb-er-F r!Orf3fli6T---
Company name tn full I NBNK Investments Plc 

fl Date of creation of charge 
-D-at_e_o_f-cr-e-at-lo_n __ F ['2 fl fl f2 fO ['1 fO 
d Description 

A46 

Please g1ve a descnpt1on of the Instrument (If any) creat1ng or evtdenctng the 
charge, e g 'Trust Deed', 'Debenture', 'Mortgage', or 'Legal charge' 

•, 

g 1 r 1s· 
LASERFORM 

For further tnformat1on, please 

12/11/2010 

COMPANIES HOUSE 

~ Filling m th1s fonn 

'Uk 

23 'tD 
Please complete 1n typescnpt or 1n 
bold black cap1tats 

All fields are mandatory unless 
specified or 1nd1cated by • 

Descnpt1on A rent depos1t deed made between (1) JPMorgan Chase Bank, Nat1onal 
Assoc1at1on and (2) NBNK Investments Plc dated 2 November 2010 (the "Rent 
DepOSlt Deed 11

) 

d 
------
Amount secured 

Amount secured 

I Please g1ve us deta1ls of the amount secured by the mortgage or charge 

The sum of th1rty s1x thousand seven hundred and 
f1fty pounds (£36,750) 

B I S I Department for Business 
lnnovauon &. Sk1D1 

Cont1nuat1on page 
Please use a contmuat1on page 1f 
you need to enter more deta1ls 

CHFP025 
05/10 Vers1on 4 0 Laserform lntematJonaiS/10 



MG01 I 

Part1culars of a mortgage or charge 

tl Mortgagee(s) or person(s) entitled to the charge (if any) 

Please g1ve the name and address of the mortgagee(s) or person(s) ent1tled to Contmuat1on page 

the charge Please use a contmuabon page If 
you need to enter more details 

Name JP Morgan Chase Bank, Nat1onal Assoc1at1on 

Address 1111 Polar1s Parkway, Columbo, OhlO 43240 USA, 

.lact1ng through 1ts London Branch at 125 London Wall 

Postcode fE!cf21YifS!AfJ 
Name 

Address 

Postcode -~1111111 
II Short particulars of all the property mortgaged or charged 

Please g1ve the short particulars of the property mortgaged or charged Contmuat1on page 
Please use a contmuatlon page 1f 
you need to enter more deta1ls 

Short particulars DEFINITIONS 

"Account" means the separately designated mterest beanng, Instant access account held by the 
Landlord's sohc1tors and opened by the Landlord at a Umted Kingdom cleanng bank from t1me to 
t1me and used by the Landlord for purposes of th1s deed, 

"Deposit Balance" means the sum from t1me to t1me 1n the Account wh1ch IS equal to the lmt1al 
Depos1t plus any further sums which the Landlord has placed m the Account, less any sums which 
the Landlord has withdrawn from the Account, plus any Interest wh1ch has accrued to the Account 
and wh1ch has been applied for the purposes of th1s deed, 

"lmt1al Depos1t" means the sum of th1rty SIX thousand seven hundred and fifty pounds (£36, 750), 

"Landlord" JPMORGAN CHASE BANK, NATIONAL ASSOCIATION of a banking association 
orgamsed under the laws of the Umted States of Amenca w1thm 1ts mam office at 1111 Polans 
Parkway, Columbo, Ohio 43240 USA, actmg through 1ts London Branch at 125 London Wall, 
London EC2Y 5AJ, 

See cont1nuation sheet 

CHFPQ25 
05/10 Vei'Sion 4 0 



In accordance w1th 
Section 860 of the 
Compames Act 2006 

il 

Short particulars 

MG01 -continuation page 
Partrculars of a mortgage or charge 

Short particulars of all the property mortgaged or charged 

I Please g1ve the short particulars of the property mortgaged or charged 

"L1ab1ht1es" means all sums requ1red 
(a) to discharge all obligations wh1ch are due from t1me to t1me to the Landlord under the Lease 
or under th1s deed, and 
(b) to compensate the Landlord for all losses from t1me to t1me of the Landlord wh1ch anse by 
reason of the forfeiture of the Lease or d1scla1mer of liability under the Lease, 

and Include and extend to 

(c) rent, serv1ce charges, sums 1n respect of tnsurance, Interest, costs, outgo1ngs and all other 

payments payable to the Landlord by the Tenant under the Lease or for wh1ch the Landlord would 

otherwise be responsible 1n default of payment by the Tenant (and for wh1ch the Tenant IS 

responsible under the Lease) w1th regards to the pnnc1pal rent whether or not formally demanded, 

(d) cla1ms, damages, losses, costs and expenses ans1ng out of, or 1nc1dental to 

(1) any breach by the Tenant of any of the covenants and cond1t1ons on the part of the tenant 1n 

the Lease or of the Tenant's obligations 1n th1s deed, or 

(11) the enforcement of those covenants, cond1t1ons or obl1gat1ons, 

(e) loss of rent anstng by reason of 

(1) the d1scla1mer of liability under the Lease, or 

(11) the forfe1ture of the Lease, or 

(111) any other determ1nat1on of the Lease otherw1se than by efflux1on of t1me or by agreement or 

pursuant to the exerc1se of the break nght Included 1n the Lease, 

or an amount equal to the rent wh1ch would have been reserved by the Lease had there been no 

dtscla1mer or forfetture or other such determmat1on, 

(f) all bank charges applied to or lev1ed on the Account by the Bank, and 

(g) VAT, 1f chargeable, 1n relation to such sums, 

"Tenant" NBNK INVESTMENTS PLC (Incorporated and registered 1n England and Wales under 

company number 7303316), 

As secunty for the payment of the Liabilities, the Tenant, w1th full t1tle guarantee charges by way of a 

f1xed charge and 1n favour of the Landlord from t1me to t1me (a) all1ts tnterest 1n the Account, and (b) 

all 1ts tnterest 1n the Deposit Balance, and ass1gns by way of secunty all 1ts nghts under the Rent 

Deposit Deed (tnclud1ng 1ts nght to the return of the Depos1t Balance from the person who IS the 

Landlord at the relevant t1me) 

CHFP025 Laserform lntemabonal 5110 



MG01 
Particulars of a mortgage or charge 

II Particulars as to comm1ss1on, allowance or discount (1f any) 

Please 1nsert the amount or rate percent of any commiSSIOn, allowance or 
discount pa1d or made e1ther directly or 1nd1rectly by the company to any person 
on cons1derat1on of h1s 

- subscnb1ng or agree1ng to subscnbe, whether absolutely or 
cond1t1onally, or 

- procunng or agree1ng to procure subscnpt1ons, whether absolute 
or cond1t1onal, 

for any debentures mcluded m th1s return The rate of mterest payable under the 
terms of the debentures should not be entered 

Comm1ss1on allowance 
or discount 

II Delivery of mstrument 

You must deliver the ong1nal1nstrument (1f any) creatmg or ev1dencmg the 
charge and these prescnbed particulars to the Reg1strar of Compames w1thm 
21 days after the date of creat1on of the charge (sect1on 860) If the property 1s 
Situated and the charge was created outs1de the Umted Kmgdom (UK), you must 
deliver the 1nformat1on to the Reg1strar w1th1n 21 days after the date on wh1ch 
the mstrument could have been rece1ved 1n the UK m the normal course of post 
and assummg you had posted 1t promptly (section 866) 

We w1ll accept a venf1ed copy of the mstrument creat1ng the charge where the 
property charged 1s s1tuated and the charge was created outs1de the UK (sect1on 
870) The company or the person who has delivered the copy to the Reg1strar 
must venfy 1t to be a correct copy and s1gn 1t Where a body corporate g1ves the 
venficat1on, an officer of that body must s1gn 1t We Will also accept a venfied 
copy where section 867(2) applies (property Situated m another part of UK) 

iii S1gnature 

I Please s1gn the form here 

Signature 

~~-N~ LLi )( 

Th1s form must be s1gned by a person With an mterest m the reg1strat1on of 
the charge 

CHFP025 

05/10 VerSion 4 o 



MG01 
Particulars of a mortgage or charge 

r , Presenter mformat1on I) important mformat1on 
You do not have to g1ve any contact mformat1on, but 1f Please note that all mformat1on on th1s form Will 
you do 1t w1ll help Companies House 1f there IS a query appear on the public record 
on the form and w1ll establish where we return the 
ongmal documents The contact 1nformat1on you g1ve ('How to pay w1ll be VISible to searchers of the publiC record 

j Contactname Rachel Bass~ndale A fee of £13 1s payable to Compames House m 

~ Company n;me 

respect of each mortgage or charge. 

NABARRO LLP #60639486 Make cheques or postal orders payable to 
'Compames House ' 

I Addreu Theobald's Road 
!..il Where to send 

I Holborn 
You may return th1s form to any Compames House 
address, however for expediency we adv1se you to 

I Post town London return 11 to the appropnate address below. 

County/Reg1on For compames reg1stered m England and Wales: 

I Postcode lwlcfl!xlla!Riw 
The Reg1strar of Compames, Compames House, 
Crown Way, Cardiff, Wales, CF14 3UZ 
OX 33050 Cardiff 

Country 

I OX DX77 Chancery Lane London For compames reg1stered m Scotland. 
The Reg1strar of Compan1es, Compames House, 

1 '"''"'"' 02075246000 Fourth fioor, Edinburgh Quay 2, 
139 Founta1nbndge, Edmburgh, Scotland, EH3 9FF 

N Certificate OX E0235 Edinburgh 1 
or LP - 4 Edinburgh 2 (Legal Post) 

We Will send your cert1f1cate to the presenter's address 
For compames reg1stered m Northern Ireland· 1f g1ven above or to the Company's Reg1stered Off1ce 1f 

you have left the presenter's 1nformat1on blank The Reg1strar of Compames, Compan1es House, 
Second Floor, The Lmenhall, 32-38 Llnenhall Street, 

N Checklist Belfast, Northern Ireland, BT2 8BG 
OX 481 N R Belfast 1 

We may return forms completed mcorrectly or 
Wllh mformat1on m1ssmg. U Further information 

i ~ sure you have remembered the For further 1nformat1on, please see the guidance notes 
0 on the webs1te at www compan1eshouse gov uk or 

pany name and number match the ema1l enqumes@compan1eshouse gov uk 

~mat1on held on the public Reg1ster 
~ve mcluded the ong1nal deed w1th th1s form This form JS available in an 
~ ave entered the date the charge was created alternative format Please v1sit the 
~ have supplied the descnpt1on of the 1nstrument 

have g1ven deta1ls of the amount secured by forms page on the website at 
~ortgagee or chargee www.compan1eshouse gov uk have g1ven deta1ls of the mortgagee(s) or 
~son( s) ent1tled to the charge 

u have entered the short particulars of all the 
~roperty mortgaged or charged 
~ have s1gned the form 

have enclosed the correct fee 

CHFP025 

05/10 Vers1on 4 0 



CERTIFICATE OF THE REGISTRATION 
OF A MORTGAGE OR CHARGE 

Pursuant to section 869(5) & (6) of the Companies Act 2006 

COMPANY NO. 7303316 
CHARGE N0.1 

THE 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 

~#o•co4c.. 

/IJilla\ 
~'!JI'KI 
~~ 4-.:;j 

G'~AND ~"¢' 

THE OFRClAL SEAL OF THE 
REGISTRAR OF COMPANIES 



In accordance With 
Section 659L of the 
Compames Act 2006 MR04 

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 WIMN companies house gov uk 

.{ What this form Is for 
You may use this form to register 
a statement of sattsfacbon m full 
or m part of a mortgage or charge 
agatnst a company 

Company details 

)( What this form Is 
You may not use 
register a statemtln 
In full or tn part of 
charge agatnst an 
LL MR04. 

-Co-m-pa-ny-nu-m-be-r -F f3 ro f3 1311 [7' I 
Company name In full J NBNK Investments Plc 

fl Charge creation 

When was the charge created? 

~ Before 06/04/2013 Complete Part A and Part C 

~ On or after 06/04/2013 Complete Part B and Part C 

Part A Charges created before 06/04/2013 

t!l Charge creation date 

J Please gtve the date of creation of the charge. 

-C-ha-rg_e_c-re_a_tt-on_d_a_te-fOr;- Jm1 Jm1 f2J'O['lJ'O 

A18 

m 1aserform 

11/06/2016 

COMPANIES HOUSE 

~ Filling In this form 

#152 

Please complete m typescnpt or In 
bold black capita~ 

All fields are mandatocy unless 
spec1fied or md1cated by • 

t!J Charge number 
JrP-Ie_a_s_e_g_lve--th_e_c_ha-r-ge--nu_m_b_e_r_T-hl-s-ca_n_b_e_f_ou_n_d_o_n-th_e_c_e-rtl~fic-a-te-.-------

-Ch-a-rg_e_n-um_b_e-r'--11111 

f!li Description of instrument (If any) 

Please gtve a descriptton of the Instrument (If any) by which the charge Is 
created or evidenced. 

Instrument descrtptton A rent deposit deed made between ( 1) JP Morgan 
Chase Bank, National Associat~on and (2) NBNK 
Investments Plc dated 02 November 2010 

Continuation page 
Please usa a contmuatlon page If 
you need to enter mora detahs 

CHFP025 
06114 Version 2 0 Laserform lntemaUonal611-4 



• 

MR04 
Statement of sat1sfacbon m full or m part of a charge 

ti.tl Short particulars of the property or undertaking charged 

I Please g1ve the short particulars of the property or undertaking charged Continuation page 
Please use a conhnuatlon page 1f 

Short particulars OEFINIT!OI'\IS you need to enter more details 

"Account'' means the separately des•gnated Intel est beanng, Instant access account 
held by the Landlord's sollc:ftors or opened by the landlord at a Umted kingdom 

cleanng bank from t•me to t•me and u~ed by the Landlord for purposes of th•s deed 

"Deposit Balance" means the sum from time to time tn the Account which 1s equal 
to the Initial Deposit plus any further sums which the Landlord has placed In the 
Account, less any sums wh1ch the landlord has Withdrawn from the Account, plus 

any Interest which has <Jt::cruad to the Account and wh1t.h 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 
assoc1at1on organised under the iuws of the United States of Amenca wlthm Its mam 
office at 1111 Polaris Parkway, Columbo, Ohio 43240 USA, actmg til rough Its london 
Branch at 125london Wall, london EC2Y SAJ, 

Sec continuation sheet 

Part B Charges created on or after 06/04/2013 

hU Charge code 

I Please g1ve the charge code This can be found on the certificate 0 Charge code 
This Is the umque reference code 

Charge code 0 1111-1111-1111 anocated by the registrar 

CHFP02'i 

06114 Version 2.0 



f 

In accordance wtlh 
Sec\lon 659l of the 
Compames Act2006 

------
Short parttculars 

MR04 -continuation page 
Statement of satisfaction in full or tn part of a charge 

Short particulars of the property or undertaking charged 

I Please gtve the short particulars of the property or undertaking charged 

Liabilities" means atl sums requtred 
(a) to discharge all obltgattons which are due from ttme to ttme to the 
Landlord under the Lease or under thts deed, and 
(b) to compensate the Landlord for all losses from trme to tune of the 
Landlord whtch anse by reason of the forfetture of the Lease or dtsclatmer of 
habtltty under the Lease, 

and tnclude and extend to 

(c) rent, servtce charges, sums In respect of msurance, tnterest, costs, 

outgomgs and all other payments payable to the Landlord by the Tenant 

under the Lease or for whtch the Landlord would otherwtse be respons•ble 1n 

default of payment by the Tenant (and for wh1ch the Tenant IS responsible 

under the Lease) w1th regards to the pnnclpal rent whether or not formally 

demanded, 

(d) claims, damages, losses, costs and expenses ans1ng out of, or Incidental to 

(1) any breach by the Tenant of any of the covenants and cond1hons on the 

part of the tenant 10 the Lease or of the Tenant's obligations m th1s deed, or 

(u) the enforcement of those 

covenants, conditions or obligations, 

(e) loss of rent ansmg by reason of 
(1) the d1scla•mer of habil!ly under the Lease, or 

(II} the forfeiture of the Lease, or 

(Ill) any other determmatlon of the Lease otherw1se than by etnux1on of time or 

by agreement or pursuant to the exercise of the break nght mcluded 1n the 

Lease, 

or an amount equal to the rent wh1ch would have been reserved by the Lease 

had there been no d1scla•mer or forfeiture or other such determ1nat1on, 

(f) all bank charges applied to or lev1ed on the Account by the Bank, and 

(g) VAT, 1f chargeable, 1n relation to such sums, 

"Tenant" NBNK INVESTMENTS PLC (mcorporated and registered In 

England and Wales under company number 7303316), 

As secunty for the payment of the Llabrlltles, the Tenant. With full t1tle guarantee 
charges by way of a fixed charge and m favour of the Landlord from t1me to t1me 
(a) all 1ts Interest tn the Account, and (b) all its Interest 1n the Deposit Balance, 

and ass1gns by way of secunty all Its nghts under 1he Rent DepoSit Deed 

{mclud1ng Its nght to the return of the Oepos1t Balance from the Person who Is the 

Landlord at the relevant t1me) 

CHFP025 Laserlorm lntemaUonat 6114 



MR04 
Statement of sat1sfact1on in full or 1n part of a charge 

Part C To be completed for all charges 

w Sat1sfact1on 

I confirm that the debt for the charge as described has been paid or sattsf1ed. 

I 
Please tick the appropnate box 
[x) In full 

D In part 

w Details of the person delivering this statement and their interest in the charge 

I Please g1ve the name of the person dehvenng th1s statement 

Name Company Secretary of NBNK Investments Plc 

I Please g1ve the address of the person dehvenng th1s statement 

Building name/numberj Fifth Floor 

Street l100 Wood Street 

Post town 

County/Reg1on London 

Postcode lsFJ2FII7fEix 
I Please g1ve the person's Interest m the charge (e g. chargor/chargee etc} 

Person's interest m Charger 
the charge 

li1 Signature 

I Please s1gn the form here. 

Signature Signature 

r:A~ jJ~ X X 
RepresenUng Law Debenture Corporate Servlcea Ltd 

CHFP025 
00114 VerSIOn 2.0 



• l 

MR04 
Statement of satisfactton tn full or in part of a charge 

~ Presenter mfonmation Q Important mformatton 

You do not have to give any contact informatton, but tf I Please note that all information on this form will 
you do, it wt\1 help Compames House 1f there is a query appear on the public record 
on the form The contact tnforma\ton you gtve wtll be 
visible to searchers of the pubhc record li:!<~l Where to send 

I Con!Mtrlll'lle Thomas Gubbins You may return this form to any Compantes House 

I Coln;l~fiYIW!II address. However, for expediency, we advise you 
Travers Sm~th LLP to return It to the appropriate address below: 

For compames registered In England and Wales: 
1 Addf!S! 10 Snow HJ.ll The Registrar of Companres, Companres House, 

Crown Way, Cardrff, Wales, CF14 3UZ 
OX 33050 Cardiff 

For companies registered 1n Scotland. 
I Po~t!Bw~ London The Registrar of Companies, Compames House, 

Fourth floor, Edmburgh Quay 2, 
~~IRill}lon 139 Fountatnhndge, Edtnhurgh, Scotland, EH3 9FF 

OX E0235 Edmburgh 1 I Po$teode ~lcT-;-jAif2jAjL or LP- 4 Edtnburgh 2 (Legal Post) 

Cilunt1' 
For compantes registered on Northern Ireland: 

DX The Regrstrar of Companies, Companies House, 
Second Floor, The Llnenhall, 32-38 Lmenhall Street, 

r Telt!pl'lone Belfast, Northern Ireland, BT2 8BG 
OX 481 N R Belfast 1 

r..i Checklist 
U Further information 

We may return forms completed Incorrectly or 
wtth Information missing. For further rnformatron, please see the guidance notes 

on the webstte at www companleshouse gov uk or 
Please make sure you have remembered the emarl enqumes@companieshouse gov uk 
fotlowong: 
0 The company name and number match the This form is available in an 

mformatton held on the public Regtster 
alternative format. Please visit the Part A Charges created before 06/04/2013 

0 You have gtven the charge date forms page on the website at 
0 You have given the charge number (If appropnate) www.companieshouse.gov.uk 0 You have completed the Oescrrptlon of Instrument 

and Short particulars In Sections A3 and A4 

Part B Charges created on or after 06/04/2013 
0 You have gtven the charge code 

Part C To be completed for all charges 
0 You have ticked the approprrate box In Sec\ron C1 
0 You have gtven the detarls of the person delrvenng 

\hts statement In Section C2 
0 You have stgned the form 

CHFP02l 
06114 Versl0fl2.0 
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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 (MG01) 

(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/
https://www.research.net/r/chbeta
https://beta.companieshouse.gov.uk/company/07303316/charges
javascript:void(0);


II 

A fee 1s payable With th1s form 
We w1ll not accept th1s form unless you send the correct fee 
Please see 'How to pay' on the last page 

../ What this form IS for 
You may use th1s form to reg1ster 
particulars of a mortgage or charge 
1n England and Wales or Northern 
Ireland 

Company details 

)( What thiS form IS NOT for 
You cannot use th1s fonm to 
particulars of a charge for a 
company To do th1s, pleasE 
form MG01s 

-co-m-pa-ny-nu-m-be-r - r ~fO ~ 13~16 I 
Company name In full I NBNK Investments Plc 

fl Date of creation of charge 
-D-a-te_o_f_c_re_a_t1o_n __ F f4 fO f6 f2 ['0 ['1 ['1 

d Description 

Please g1ve a descnpt1on of the Instrument (1f any) creatmg or ev1denc1ng the 
charge, e g 'Trust Deed', 'Debenture', 'Mortgage', or 'Legal charge' 

A31 01/07/2011 
COMPANIES HOUSE 

211 

Ill For off1C1al use 

~ Filling m this form 
Please complete 1n typescnpt or 1n 

bold black cap1tals 

All fields are mandatory unless 
spec1fied or md1cated by* 

Descnpt1on A rent depos1t deed made between {1) JPMorgan Chase Bank/ Nat1onal 
Assoc>at~on and (2) NBNK Investments Plc dated 24 June 2011 (the "Rent 
Depos1t Deed") 

d Amount secured 

I Please g1ve us details of the amount secured by the mortgage or charge 

Amount secured twenty two thousand pounds (£22,000) 

B I S I o., ........ , ,., ····-
lnnovatlon & Sklh 

Contmuatton page 
Please use a continuation page 1f 
you need to enter more details 

CHFP025 
03/11 Vers1on 5 0 Laserform lntemabonal3111 



MG01. 
Particulars of a mortgage or charge 

II Mortgagee(s) or person(s) entitled to the charge (if any) 

Please g1ve the name and address of the mortgagee(s) or person(s) entitled to Contmuat1on page 

the charge Please use a contmuallon page 1f 
you need to enter more details 

Name JP Morgan Chase Bank, Nat~onal ASSOC1at10n 

Address 1111 Polar~s Parkway, Columbo, Oh~o 43240 USA, 

_lact1ng through 1ts London Branch at 125 London Wall 

Postcode fE!cf21YIIs!Af"J 
Name 

Address 

Postcode 11111111 
ii Short particulars of all the property mortgaged or charged 

Please g1ve the short particulars of the property mortgaged or charged Contmuatlon page 
Please use a contmuat1on page 1f 
you need to enter more details 

Short particulars DEFINITIONS 

"Account" means the separately designated Interest beanng, mstant access account held by the 
Landlord's sohc1tors or opened by the Landlord at a Umted Kmgdom cleanng bank from t1me to t1me 
and used by the Landlord for purposes of th1s deed, 

"Deposit Balance" means the sum from t1me to t1me m the Account wh1ch 1s equal to the lmt1al 
Deposit plus any further sums wh1ch the Landlord has placed 1n the Account, less any sums wh1ch 
the Landlord has Withdrawn from the Account, plus any mterest wh1ch has accrued to the Account 
and wh1ch has been applied for the purposes of th1s deed, 

"lmtial Deposit" means the sum of twenty two thousand pounds (£22,000), 

"Landlord" JPMORGAN CHASE BANK, NATIONAL ASSOCIATION of a bankmg assoc1at1on 
orgamsed under the laws of the Umted States of Amenca w1thm 1ts mam office at 1111 Polans 
Parkway, Columbo, Oh1o 43240 USA, actmg through 1ts London Branch at 125 London Wall, 
London EC2Y 5AJ, 

See cont1nuat1on sheet. 

CHFP025 
03/11 Vers1on 5 0 



MG01 
Particulars of a mortgage or charge 

• Particulars as to commission, allowance or discount (if any) 

Please 1nsert the amount or rate percent of any commiSSion, allowance or 
discount pa1d or made e1ther directly or 1nd1rectly by the company to any person 
on consideration of h1s 

- subscnb1ng or agree1ng to subscnbe, whether absolutely or 
cond1t1onally, or 

- procunng or agreemg to procure subscnpt1ons, whether absolute 
or cond1t1onal, 

for any debentures mcluded 1n th1s return The rate of Interest payable under the 
terms of the debentures should not be entered 

Comm1ss1on, allowance 
or d1scount 

il Delivery of instrument 

You must del1ver the ongmal1nstrument (1f any) creat1ng or ev1dencmg the 
charge and these prescnbed particulars to the Reg1strar of Companies w1th1n 
21 days after the date of creat1on of the charge (sect1on 860) If the property IS 
Situated and the charge was created outs1de the Umted Kmgdom (UK), you must 
deliver the 1nformat1on to the Reg1strar w1th1n 21 days after the date on wh1ch 
the Instrument could have been rece1ved 1n the UK 1n the normal course of post 
and assuming you had posted 1t promptly (sect1on 870) 

We w111 accept a venfied copy of the Instrument creatmg the charge where the 
property charged IS Situated and the charge was created outs1de the UK 
(section 866) The company or the person who has delivered the copy to the 
Registrar must venfy 1t to be a correct copy and s1gn 1t Where a body corporate 
g1ves the venficat1on, an officer of that body must s1gn 1t We w111 also accept a 
venfied copy where sect1on 867(2) applies (property s1tuated 1n another part 
of UK) 

d Signature 

I Please s1gn the form here 

S1gnature 

I ~ .. /l;t:&ii/,0 6C~ )( 

Th1s form must be s1gned by a person With an Interest m the reg1strahon of 
the charge 

CHFP025 

03/11 Vers•on 5 0 



MG01· 
Particulars of a mortgage or charge 

r 1 Presenter information II Important information 

You do not have to g1ve any contact 1nformat1on, but 1f Please note that all1nformat1on on th1s form will 
you do 1t w1ll help Compames House 1f there 1s a query appear on the public record 
on the form and w1ll establish where we return the 
ong1nal documents The contact 1nformat1on you g1ve ll How to pay w1ll be v1s1ble to searchers of the public record 

j Contactncme M1.chelle Kershaw A fee of £13 is payable to Compames House in 

I CoiJllany name 

respect of each mortgage or charge. 

NABARRO LLP #60639486 
Make cheques or postal orders payable to 
'Compames House ' 

I Address Theobald's Road 
F1 Where to send 

I Holborn 
You may return th1s form to any Compames House 
address, however for expediency we advise you to 

1 Posttown London return 11 to the appropnate address below· 

County/RegtOn For compames registered m England and Wales· 

I Postcode Flcll!xlls!Riw 
The Reg1strar of Compan1es, Compames House, 
Crown Way, Cardiff, Wales, CF14 3UZ 

Country 
OX 33050 Card1ff 

I ox DX77 Chancery Lane London For companies registered m Scotland. 
The Registrar of Companies, Compames House, 

I Telephone 02075246000 Fourth floor, Edinburgh Quay 2, 
139 Founta1nbndge, Edinburgh, Scotland, EH3 9FF 

trJil Certificate OX E0235 Edinburgh 1 
or LP- 4 Edinburgh 2 (Legal Post) 

We w1ll send your certificate to the presenter's address 
For compames reg1stered m Northern Ireland· 1f g1ven above or to the Company's Registered Off1ce 1f 

you have left the presente~s 1nformat1on blank The Registrar of Compan1es, Compames House, 
Second Floor, The Lmenhall, 32-38 L1nenhall Street, 

P'4! Checklist Belfast, Northern Ireland, BT2 8BG 
OX 481 N R Belfast 1 

We may return forms completed Incorrectly or 
with information m1ssmg U Further mformat1on 

Please make sure you have remembered the For further 1nformat1on, please see the gwdance notes 
followmg· on the webs1te at www compameshouse gov uk or 

D The company name and number match the ema11 enqwnes@compan1eshouse gov uk 
1nformallon held on the public Reg1ster 

D You have Included the ongmal deed w1th th1s form Th1s form is available in an 
D You have entered the date the charge was created alternative format. Please v1sit the D You have supplied the descnpllon of the Instrument 
D You have g1ven detmls of the amount secured by forms page on the website at 

the mortgagee or chargee www.compameshouse gov uk D You have g1ven details of the mortgagee(s) or 

D 
person(s) entitled to the charge 
You have entered the short part1culars of all the 

D 
property mortgaged or charged 
You have s1gned the form 

D You have enclosed the correct fee 

CHFP025 
03/11 Vers1on 5 0 



'In 'accordance w1th 
Section 860 of the 
Compames Act 2006 

il 

Short particulars 

MG01 -continuation page 
Particulars of a mortgage or charge 

Short particulars of all the property mortgaged or charged 

I Please g1ve the short part1culars of the property mortgaged or charged 

"Ltabihties" means all sums requ1red 
(a) to discharge all obligations wh1ch are due from ttme to ltme to the Landlord under the Lease 
or under th1s deed, and 
(b) to compensate the Landlord for all losses from It me to ltme of the Landlord whtch anse by 
reason of the forfetture of the Lease or dtsclatmer of habthty under the Lease, 
and mclude and extend to 
(c) rent, servtce charges, sums tn respect of tnsurance, mterest, costs, outgotngs and all other 
payments payable to the Landlord by the Tenant under the Lease or for whtch the Landlord would 
otherwtse be responstble tn default of payment by the Tenant (and for wh1ch the Tenant IS 
responsible under the Lease) wtth regards to the pnnctpal rent whether or not formally demanded, 
(d) clatms, damages, losses, costs and expenses anstng out of, or tnctdental to 
(1) any breach by the Tenant of any of the covenants and condtllons on the part of the tenant m 

the Lease or of the Tenant's obltgattons m thts deed, or 
(11) the enforcement of those covenants, condtltons or obhgattons, 
(e) loss of rent anstng by reason of 
(1) the dtsclatmer of habth!y under the Lease, or 
(11) the forfetture of the Lease, or 
(111) any other determ1natton of the Lease otherwtse than by effluxton of ttme or by agreement or 

pursuant to the exerctse of the break nght tncluded tn the Lease, 
or an amount equal to the rent whtch would have been reserved by the Lease had there been no 

dtscla1mer or forfetture or other such determmatton, 
(f) all bank charges applted to or levted on the Account by the Bank, and 
(g) VAT, tf chargeable, 1n relatton to such sums, 

"Tenant" NBNK INVESTMENTS PLC (Incorporated and regtstered tn England and Wales under 
company number 7303316), 

As secunty for the payment of the Llabihlles, the Tenant, wtth full !tile guarantee charges by way of a 
fixed charge and m favour of the Landlord from It me to ltme (a) alltts mterest m the Account, and (b) 
all tts mterest tn the Depostt Balance, and asstgns by way of secunty all tts nghts under the Rent 
Depostt Deed (tncludmg 1ts nght to the return of the Depostt Balance from the person who ts the 
Landlord at the relevant It me) 

CHFP025 Laserform lntemabonal 5/10 



CERTIFICATE OF THE REGISTRATION 
OF A MORTGAGE OR CHARGE 

Pursuant to section 869(5) & (6) of the Companies Act 2006 

COMPANY NO. 7303316 
CHARGE N0.2 

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 

.. ~oPo0~ 

~-· "•'\ ~ ~ 

~ !!:1 <et, • . .• • • .... 
0-CANot...~ 

THE OFFICiAL SEAL OF THE 
REGISTRAR OF COMPANIES 



"' .. 
In accordance with 
Sect1on 859L of the 
Companies Ac12006 MR04 

Statement of satisfaction in full or in part of 
a charge 

You can use the WebF1IIng semce to f1le this form onr 
Please go to v-mw companJeshouse gov.uk 

./ What thIs form Is for )( What this form ~ 
You may not us 
register a state 

mlaserform 

~ase 

vuk 
You may use thiS form to register 
a statement of sat1sfac!Jon In full 
or 1n part of a mortgage or charge 
aga1nst a company 

1n full or 1n part 
charge aga1nst 
LLMR04 

A18 1110612016 #166 
COMPANIES HOUSE 

d Company details 

Company number F j3 [0 j3 [311 [61 
Company name Jn full I NBNK Investments Plc 

II Charge creation 

When was the charge created? 

-7 Before 06/0412013 Complete Part A and Part C 

-7 On or after 06/0412013 Complete Part B and Part C 

Part A Charges created before 06/04/2013 

f!l Charge creation date 

I Please give the date of creation of the charge 

-C-ha-r-ge-c-re_a_tJ-on_d_a-te-f2 f4 fO f6 f2 F fl fl 
t&J Charge number 

jrP-Ie-a~s~e-g-,v-e-th_e_c_h-ar-ge--nu_m_b_e_r._T_h_Js-c-an_b_e_f_ou_n_d_o_n_th_e_c_e_rt_Jfic-a-te-.-------

-Ch-a-rg-e n-u-mb-e-r' -r-;-111 
fiB Description of instrument (if any) 

Please give a description of the mstrument (if any) by which the charge IS 
created or eVIdenced 

Instrument descnpt1on A rent deposJ. t deed made between ( 1) JP Morgan 
Chase Bank, Nat1onal Association and (2) NBNK 
Investments Plc dated 24 June 2011 

~ Filling In this form 
Please complete 10 typescr1pt or In 
bold black capllals 

All fields are mandatOf)' unless 
speCified or indicated by • 

Continuation page 
Please use a continuation page 1f 
you need to enter more details 

CHFP025 
06114 Version 2 0 laserform tntemallooal6114 



. .. 

MR04 
Statement of sat1sfac!ion in full or in part of a charge 

II Short particulars of the property or undertaking charged 

I Please give the short particulars of the property or undertaking charged. Continuation page 
Please use a contmuatton page If 

Short parttculars DEFINITIONS you need to enter more detatls 

"Account" meano; the separately designated Interest beanng, instant a<;cess account 
held by thP landlord's soltcttars or opened by the landlord at a tJntted Kmgdom 

dPMmg bank from ttme to time and used by the Landlord for purposes of th1s deed 

"Deposit Balance" means the sum from time to ttme tn the Account which ts equal 
to the Initial Deposit plus any further sums whtch the l<!ndlord hac; pla('ed In the 

Account, less any sums whtch the landlord has W1thdrawn from the Account, pius 
any 1nterest which has acaued to the Account nnd whlch has been applred for the 

purposes of thrs deed, 

"lnltlal Deposit" rne<tns the sum of twenty two thou~<~nd pounds (£22,000), 

"landlord" JPMORGAN CHASE 13ANK, NATIONAL ASSOCIATION of a bankmg 
association org;anlsed under the laws of the United States of America wrthln rts mam 
office at 1111 Polam Parkway, Columbo, Ohro 43240 USA, actrng through rts london 
Branch at 125 London Wall, London EC2V SAJ, 

See contmuatlon sheet 

Part B Charges created on or after 06/04/2013 

w Charge code 

I Please give the charge code This can be found on the certlftcate. 0 Charge code 

1111-1111-1111 
This Is the unique reference code 

Charge code 0 allocated by the regiStrar 

CHFP025 
06114 Versron 2 0 



In accordance w1th 
Section 859L of the 
Companies Ac\2006 

Short parttculars 

MR04 -continuation page 
Statement of sattsfactton tn full or tn part of a charge 

Short particulars of the property or undertaking charged 

I Please gtve the short particulars of the property or undertaktng charged 

Llabllltles" means an sums requ1red 
(a) to discharge all obhgat1ons wh1ch are due from t1me to t1me to the 
Landlord under the Lease or under this deed, and 
(b) to compensate the Landlord for all losses from ttme to t1me of the 
Landlord wh1ch anse by reason of the forfe1ture of the Lease or disclaimer of 
habtllty under the Lease, 

and Include and extend to 

(c) rent, serv1ce charges sums In respect of tnsurance, Interest, costs, 

outgomgs and all other payments payable to the Landlord by the Tenant 

under the Lease or for wh1ch the Landlord would otherwtse be responsible 1n 

default of payment by the Tenant (and for which the Tenant 1s responsible 

under the Lease) with regards to the pnnc1pal rent whether or not formally 

demanded, 

(d) cla1ms, damages, losses, costs and expenses arls1ng out of, or InCidental to 

(1) any breach by the Tenant of any of the covenants and conditions on the 

part of the tenant 1n the Lease or of the Tenant's obhgat1ons 1n this deed, or 

(u) the enforcement of those 

covenants, condJttons or obl1gat1ons, 

(e) loss of rent arls1ng by rea!lton of 

(I) the disclaimer of llablltty under the Lease or 

(11} the forfeiture of the Lease, or 

(lu) any other determlnat1on of the Lease otherwise than by affluxion of t1me or 

by agreement or pursuant to the exerc1se of the break nght Included 1n the 

Lease, 

or an amount equal to the rent wh1ch would have been reserved by the Lease 

had there been no dtsclaJmer or forfe1ture or other such determmatlon, 

(f) all bank charges applied to or lev1ed on the Account by the Bank, and 

(g) VAT, 1f chargeable, 1n relation to such sums, 

"Tenant'' NBNK INVESTMENTS PLC (mcorporated and regtstered In 

England and Wales under company number 7303316), 

As secunty for the payment of the L1ablltt1es, the Tenant, w1th full t1tle guarantee 

charges by way of a fixed charge and 1n favour of the Landlord from time to t1me 

(a) all1tS mterest1n the Account, and (b) all1ts mterest 1n the Deposit Balance, 

and assigns by way of secunty all1ts nghts under the Rent Depos1t Deed 

(Including 1ts nght to the return of the Depos1t Balance from the Person who IS the 

Landlord at the relevant time) 

CHFP025 L,asarform lntemabonal6114 



MR04 
Statement of satisfaction in full or 1n part of a charge 

Part C To be completed for all charges 

r:D Satisfaction 

I confirm that the debt for the charge as descnbed has been paid or satisfied 

I 
Please t1ck the appropnate box 
[x] In full 

0 In part 

w Details of the person delivering this statement and their Interest in the charge 

I Please g1ve the name of the person dehvenng this statement 

Name Company Secretary of NBNK Investments plc 

I Please g1ve the address of the person dehvenng th1s statement 

BUilding name/number! F1.fth Floor 

Street !100 Wood Street 

Post town 

County/Reg1on London 

Postcode fEFr;-FI~fE!x 
I Please g1ve the person's Interest in the charge (e g charger/chargee etc) 

Person's Interest m Charger 
the charge 

til Signature 

I Please s1gn the form here 

Signalure Signature 

~?~ X X 
RepreaenUng Law Debenture Corporate Servlcn Ltd 

CHFP025 
06/14 Vers~on 2 0 
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MR04 
Statement of satisfaction in full or 1n part of a charge 

~ Presenter information U Important information 

You do not have to g1ve any contact Information, but If I Please note that all information on this form will 
you do, 11 Will help Companies House If there IS a query appear on the public record. 
on the form The contact 1nformat1on you g1ve Will be 
v1sible to searchers of the public record 1...:01 Where to send 

I CcntJctname Thomas Gubbins You may return th1s form to any Companies House 

[ ~nynerne 
address However, for expediency, we adv1se you 

Travers sm~th LLP to return It to the appropriate address below: 

For companies registered In England and Wales. 
I Mihan 10 Snow H1.ll The Reg1strar of Companies, Companies House, 

Crown Way, Cardiff, Wales, CF14 3UZ. 
DX 33050 Cardiff. 

For companies registered In Scotland 
I Posllolv!l London The Reg1strar of Compames, Compames House, 

Fourth floor, Edinburgh Quay 2, 

I """"""'"'" 139 Fountalnbndge, Edinburgh, Scotland, EH3 9FF 
DX ED235 Edinburgh 1 

[~«'tOdt jEfC\~T~I~ r;;:-r-;:- or LP - 4 Edinburgh 2 (Legal Post) 

()JIID\ry 
For companies reg1stered In Northern Ireland: 

" 
The Reg1strar of Companies, Companies House, 
Second Floor, The Linenhall, 32-38 Lmenhall Street, 

Tdephcu Belfast, Northern Ireland, BT2 BBG 
DX 481 N R. Belfast 1 

fj Checklist 0 Further Information 
We may return forms completed Incorrectly or 
with Information missing. For further Information, please see the gUidance notes 

on the website at www compan1eshouse gov uk or 
Please make sure you have remembered the ema1l enqulries@compan1eshouse gov.uk 
following. 
0 The company name and number match the This form is available in an 

mformat1on held on the public Register 
alternative format. Please v1sit the 

Part A Charges created before 06/04/2013 
0 You have g1ven the charge date. forms page on the website at 
0 You have given the charge number (if appropnate) WWV>J.companieshouse.gov.uk 
0 You have completed the Description of Instrument 

and Short particulars m Sect1ons A3 and A4 

Part B Charges created on or after 06/04/2013 
0 You have g1ven the charge code, 

Part C To be completed for all charges 
0 You have t1cked the appropnate box In Sect1on C1 
0 You have g1ven the deta1ls of the person delivenng 

this statement 1n Sect1on C2 
0 You have s1gned the form 

CIIFP025 
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6/11/2018 NBNK INVESTMENTS PLC - Insolvency (free information from Companies House)

https://beta.companieshouse.gov.uk/company/07303316/insolvency 1/1

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 Llp 55 Baker Street, London, W1U 7EU

Appointed on
21 June 2016

Practitioner
Sarah Megan Rayment 
Bdo Llp 55 Baker Street, London, W1U 7EU

Appointed on
21 June 2016

Is there anything wrong with this page?
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