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IRISH RANK RESOLUTION CORPORATION LIMITED (IN SPECIAL LIQUIDATION)
STATEMENT OF AFFAIRS

BACKGROUND

1. The Irish Bank Resolution Corporation Bill 2013 was passed by D4il Eireann at 2.55am on 7
February 2013. In his Second Stage speech on the Bill, the Minister for Finance stated:

“I wish to emphasise that the reason these steps are being taken is entirely distinct from the

performance or direction of the board or management of the IBRC. It is simply compelling in
the larger public interest now to take this action and the Government has made its decision on
that basis alone. I wish to acknowledge, with much appreciation, the significant efforts the
directors and staff of the IBRC have made to the stabilisation and maintenance of value in the
IBRC. I regret the abruptness of how this decision is commumicated to the management but
due to the scale, sensitivity and complexity of the economic issues involved, it was necessary
in the pubiic interest to keep the matter confidential until now”.

(Dail debates, 6 February, 2013)

2. In his reply to Written Question no. 163 on 9 July, 2013, the Minister for Finance stated:

“It is important to note that ot no time was Anglo Irish Bank declared insolvent and the
provision of capital and support by the Government has prevented insolvency. IBRC, the
merged entity, comprising the Irish Nationwide Building Society and Anglo Irish Bank
remained solvent and in compliance with capital requirements yp until liquidation on the 7,

February 2013.....”

(D4il debates, 9 July, 2013)

BASIS OF PREPARATION AND ASSUMPTIONS

3. On 6 February 2013, the Minister for Finance (the “Minister”) acting in bis capacity as sole
member of Irish Bank Resolution Corporation Limited (In Special Liquidation) (“IBRCSL™)
passed a Special Resolution of IBRCSL which provided that the sole member of IBRCSL
shall be entitled by notice in writing to; (a) instruct the directors of IBRCSL not to exercise all
or any of the powers conferred on them by the Companies Acts 1963-2012 (“Companies
Acts”), the articles of association of IBRCSL or otherwise pending further instruction; and (b)
vest all or any of the powers conferred upon the directors by the articles of association of
IBRCSL or otherwise in such person or persons, and for such period of time, and on such
terms and conditions, as the sole member thinks fit.

4, At approximately 4.25 pm on 6 February 2013, the Minister instructed the directors of
IBRCSL (the “Directors”) not to exercise all or any of the powers conferred upon them by the
Companies Acts, the articles of association of IBRCSL or otherwise pending further
instruction from him. All of the powers conferred on the Directors of IBRCSL were vested in
Padraig Monaghan of KPMG (the “Relevant Person™). Further a direction was issued by the
Minister pursuant to section 3(3) of the Anglo Irish Bank Corporation Act 2009 requiring
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10.

11.

inter alia that IBRCSL grant Kieran Wallace and Eamonn Richardson of KPMG (the
“Designated Persons™) with free and unfettered access to IBRCSL’s premises and records and
to provide the Designated Persons with such assistance and support as the Designated Persons

required.

Following the passage of the Irish Bank Resolution Corporation Act 2013 (“IBRC Act
2013”), through both Houses of the Oireachtas in the early hours of 7th February 2013, the
IBRC Act 2013 was promulgated into law by the President that morning and with immediate
effect the Minister, pursuant to Section 4 of the Act, made a special liquidation order (S.1.
36/2013) (“Special Liquidation Order”) appointing Kieran Wallace and Eamonn Richardson

as joint Special Liquidators (“SL”).

This Statement of Affairs assumes that the Designated Persons and/or the Relevant Person
took no action that materially affected the solvency of IBRCSL prior to liquidation.

The Relevant Person has confirmed to the Directors in a letter dated 6 September 2013 in
response to a letter from Alan Dukes, former Chairman, dated 28 August 2013 that:

“My role was very limited. I took no actions nor made any decisions in respect of the affairs
of IBRC prior to the appointment of the Joint Special Liquidators. I attended at the head
offices of IBRC on the evening of 6 February 2013 when I met with you [The Chairman] and 1
also attended those aoffices on the morning of 7 February 2013”,

This Statement of Affairs is based on the draft (unaudited) financial position as at close of
business on 6 February 2013 adjusted for certain impacts in so far as the Directors and the
Company Secretary of IBRCSL (“Company Secretary”) can determine, associated with the
passing of the IBRC Act 2013. These adjustments relate primarily to the realisable value of

certain identified assets.

The Statement of Affairs has been prepared based on the information furnished to the
Directors and the Company Secretary by IBRCSL with the agreement of the SL. In
facilitating the provision of this information, the SL expressly stated that neither they nor
IBRCSL make any representation or warranty express or implied with respect to the accuracy
or completeness of the information.

This Statement of Affairs represents the understanding of the Directors and the Company
Secretary to the best of their knowledge and belief of the position of IBRCSL immediately
prior to the appointment of the SL and the Directors and the Company Secretary state, taking
account of the caveat made by the SL, that they make no representation or warranty, express
or implied, with respect to the accuracy or completeness of this Statement of Affairs to the
extent that it is based on and/or relies upon the information furnished to them by the SL
and/or IBRCSL or to the extent that it is based on the adjustments they have made to certain

identified assets as outlined in paragraph 8 above..

The Directors and the Company Secretary have not been in a position to carry out an up to
date valuation exercise with respect to the individual assets held at the time of liquidation but
have estimated the net realisable value of the assets based on the carrying value as at the



12.

13.

14,

15.

signing of the Special Liquidation Order on 7 February 2013 and following the consideration
and taking into account of what they believe to be the material potential impact and
consequences of public statements and Orders made by the Minister.

The Directors and the Company Secretary confirm that, to the best of their knowledge and
belief, IBRCSL was a solvent entity at the moment when the Directors were instructed to

cease exercising any or all of their powers at approximately 4.25pm on 6 February 2013. That
belief is based on:

a) the financial position as expressed in the management accounts of IBRCSL up to 31
December 2012 and as presented to the Board at its January 2013 meeting and as updated
to take account of movements up to the commencement of business on 7 February 2013,

b) the funding arrangements then in place, including without limitation, the Promissory Note
and arrangements connected thereto and access to Exceptional Liquidity Assistance
(“ELA”"),

¢) the assurance of continued shareholder support as repeated on the occasion of each
Annual General Meeting and as expressed in each Annual Report and each Interim
Report and from explicit confirmation by the Second Secretary, Financial Services
Division of the Department of Finance, during the course of a meeting with the Directors
on 21 November 2012 that the Directors’ understanding of IBRCSL’s objectives
coincided with the Minister’s in his capacity as sole shareholder;

d) the absence of any qualification in the Annual Report for 2011 by the External Auditors
as to its ability to continue as a going concern.

The Directors and the Company Secretary confirm that prior to the signing of the Special
Liquidation Order on the morning of 7 February 2013 and subject to the assurance provided
by the Relevant person referred to at paragraph 7 above, IBRCSL was solvent and in
compliance with its mandatory capital requirements.

The Directors and the Company Secretary also note that the Minister confirmed IBRCSL’s
solvency and compliance with capital requirements to Déil Eireann in a written answer to
Question 163 on 9 July 2013 as noted in paragraphs 1 and 2 above.

The Directors and the Company Secretary observe that the announcement by the Minister in
Déil Bireann on 6 February 2013 of the intended liquidation of IBRCSL, and the subsequent
Special Liquidation Order on 7 February 2013, has had a negative effect on some of the value
of IBRCSL’s assets and may impact on the level of contingent liabilities. The settlement of
the Promissory Note and the non-receipt of the deemed interest accrued by IBRCSL during
the “interest holiday period” also had a negative impact on IBRCSL’s financial position in the
period following the liquidation on 7 February 2013. The Directors and the Company
Secretary understand that the settlement of the Promissory Note occurred as a result of the
series of events as set out in a document published by the Department of Finance entitled
“Transaction =~ Overview  Dublin,  February @ 2013” and  accessed  at

www.finance.gov.ie/documents/publications/presentation/2013/newjmpres.pdf. A copy of this

document is annexed hereto at Appendix C. The essential features of the Promissory Note
arrangement are set out in Appendix B hereto.



16. Appendix A hereto sets out a Statement of Affairs on a book value basis prior to the

settlement of the Promissory Note. This shows a surplus of € 3.571 billion. The Statement of
Affairs, at Tab 2, is prepared on an estimated ‘realisable value basis,’ as required by law. This
shows a deficiency of €150 million, after the settlement of the Promissory Note and the other

adjustments,

CONTINGENT LIABILITIES

17. At the moment of the signing of the Special Liquidation Order by the Minister on 7 February

2013, IBRCSL was engaged in numerous cases of litigation, both as a plaintiff and as a
defendant. In addition, the Chief Executive Officer who is a director of IBRCSL, and also a
number of the Executive Management team, have issued or threatened to issue proceedings
against IBRCSL secking payment of contractual notice. The Directors and the Company
Secretary consider that the level of contingent liabilities arising from litigation or other
potential contingent liabilities is not capable of estimation at this time.

COMMENTARY ON THE ASSUMPTIONS USED AND THE EFFECT OF THE WINDING
UP ORDER ON THE ESTIMATED NET REALISABLE VALUE

Assets set out in LIST “B* — ASSETS NOT SPECIFICALLY CHARGED

Loans and advances to customers

18.

19.

20.

As at close of business on 6 February 2013 the Directors and the Company Secretary confirm
that further loan loss provision estimates had been included in IBRCSL’s operating plan for
2013. The Directors and the Company Secretary are of the view that, based on the
information available to them at that time, and having made the appropriate provision in its
books, IBRCSL would have remained in compliance with its mandatory capital requirements
and would have remained solvent based on the continuation of the positions and arrangements

set out at paragraph 12 (a) to (d) above.

The Directors and the Company Secretary understand that the Minister’s instructions to the
SL on loan recovery are generally consistent with the approach and strategy being pursued by
the Directors prior to the Special Liquidation Order on 7 February 2013,

In IBRCSL’s accounts prior to the appointment of the SL, customer loan balances from an
International Financial Reporting Standards (“IFRS”) accounting perspective were classified
as loans and receivables and carried at amortised cost less provisions for impairment.
IBRCSL recognised impairment in accordance with IFRS on an incurred loss basis. Loans
were managed by IBRCSL prior to liquidation with a view to maximising recovery for the
taxpayer over the approved wind down timeframe of IBRCSL pursuant to the Restructuring
Plan (“Plan”) approved by the European Commission in June 2011.



21.
a. The Minister has issued a number of instructions with regard to the liquidation of

IBRCSL and sale of the loan portfolios as set out in the Ministerial Instructions to the
SL dated 7 February 2013; 10 May 2013 and 20 July 2013. Instructions issued

demonstrate, inter alia:

(i) that there will not be a fire sale of loans or portfolios;

(i) that loan valuations are to be undertaken by external parties using
conservative discount rate levels specified by the Minister. These
specified discount rates are in most cases lower than those used by
IBRCSL previously;

(iii) that loan valuations will progressively take place throughout the course
of 2013 with any portfolio or loan offerings taking place following that;

(iv) where bids are received below the valuation price, the loan will not be
sold, instead it will be transferred in to NAMA.

b. In light of the Ministerial Instructions it is the Directors’ and the Company
Secretary’s view that the value of the portfolio should be reasonably consistent with
the values calculated by IBRCSL in the ‘going concern’ environment through the
regular Asset Quality reviews and subsequent impairment and provisioning process
of IBRCSL prior to liquidation.

Net Assets under Master Repurchase Agreements

22, In order to provide liquidity and funding for IBRCSL’s operations IBRCSL entered into
repurchase agreements with the Central Bank of Ireland and Bank of Ireland in relation to
certain assets detailed below. These agreements provided that in the event of default the asset
would be purchased by the funding bank and the amount advanced would be set off against
the value of the asset and IBRCSL would receive any surplus arising. The assets subject to
these agreements, their book and estimated values and amounts advanced are set out in the

table below:
Book value Estimated realisable value
€m €m €m €m
Special Master Repurchase Agreement
with Central Bank of Ireland
Promissory Notes 28,749 25,034
NAMA Senior Bonds 796 796
Less funding provided as at close of business
at 6 February 2013 (24,397) 5,148 (24,397) 1,433




Market Repurchase Agreement with
Central Bank of Ireland

Listed bank paper
Less funding provided as at close of business
at 6 February 2013

Global Master Repurchase Agreement
with Bank of Ireland

Irish Government Bonds

Less funding provided as at close of business
at 6 February 2013

Promissory note

Background to the Promissory Note

377 377
325 52 {(325)
3,245 3,245
(3,058) 187 (3,058)
5,387

52

187

1,672

23. An explanation of the background to the issuance of the Promissory Note together with
details relating to its cash flows and the subsequent inclusion of the impact of an ‘interest
holiday® arrangement have been disclosed in IBRCSL’s Annual and Interim Accounts. As
detailed in the Annual and Interim Accounts, IBRCSL prepared its accounts in accordance
with IFRS. The promissory note was classified under IFRS as loans and receivables.
Accordingly, and in line with IFRS, IBRCSL recognised interest income on the promissory

note on an effective interest rate basis,

24. Appendix B includes an extract from the Minister’s written response to a Parliamentary
Question in Déil Bireann on 2 February 2012 regarding IBRCSL’s recapitalisation and
provides further background on the original Promissory Note issuance and its subsequent re-

engineering at the request of the Minister to include an interest holiday.

The effect of the winding up order on the net realisable value of the Promissory Note

25. The Directors and the Company Secretary understand that:

(i) the realisable value of the Promissory Note has been materially impacted by the
Special Liquidation of IBRCSL;
(ii) at close of business on 6 February 2013, the carrying value of the Promissory Note
was estimated at €28.749 billion based on the arrangements then in place and

commitments entered into with the sole shareholder;

(fii) on liquidation, and following completion of the process outlined in the Department of
Finance’s document referred to at paragraph 15 above (entitled “Transaction
Overview, Dublin 2013), the amount received by IBRCSL on foot of the settlement
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of the Promissory Note was €25.034 billion, a reduction of €3.715 billion, as against
the carrying value;

(iv) This reduction was the result of the realisation of value based on the settlement of the
Promissory Note at the contractual principal balance outstanding but excluding any
payment for IBRCSL’s accrual in respect of the deemed interest relating to the
‘interest holiday’ period applied, at the request of the Minister, on the Promissory
Note in December 2010 and excluding any payment of interest accrued in respect of
the period from 1 January 2013.

26. The Directors and the Company Secretary understand that the settlement value of the
Promissory Note realised following liquidation of IBRCSL is €25.034 billion and that this
amount represents the contracted principal balance amount that remained outstanding at the
date of the Special Liquidation Order. However this amount does not include any amount
relating to the deemed interest accrued during the interest holiday period in 2011 and 2012 or
any interest accrued in respect of the period from 1 January 2013 to the signing of the Special

Liquidation Order.

27. The Directors’ and the Company Secretary’s understanding prior to the liquidation and which
was clearly set out in the 2011 Annual Accounts, was that the re-engineering of the
Promissory Note at the Minister’s request, provided a deferral of coupon interest to future
periods with those future ongoing coupons being higher than those provided for in the
original arrangements for the Promissory Notes.

28. The IFRS accounting treatment adopted by IBRCSL was disclosed in IBRCSL’s 2011 Annual
Accounts and Interim Accounts for the 6 months to 30 June 2012 and was subject to the
review of IBRCSL’s External Auditors. The Annual Accounts and Interim Accounts were
approved in accordance with the normal procedures and accepted by IBRCSL’s sole

shareholder.

NAMA Senior Bonds

29. NAMA Government Guaranteed Senior Floating Rate Notes were received as part of the
consideration for assets transferred to NAMA, The bonds were due for settlement at par on 1

March 2013.

Listed Bank Paper and Irish Government Bonds

30. The estimated realisable value is based on the market value of these securities as at close of
business 6 February 2013 and is based on the information provided to the Directors and the

Company Secretary by IBRCSL.
Freeﬁold Property, Other Plant and Machinery, Furniture, Fitting, Utensils

31. Realisable value has been estimated by the Directors and the Company Secretary following
their review of the information provided to them by IBRCSL.



Investments other than marketable securities

NAMA subordinated bonds

32. NAMA Subordinated Bonds with a nominal value of €841 million had a carrying value at 6
February of €124 million. The bonds are intended to be redeemed at par without interest
subject to the financial performance of NAMA in totality. NAMA may declare interest
payable if it deems it appropriate to do so. No interest has been declared to date. The most
recent valuation indicated a value of €124 million and assumed that no interest would be
received. The valuation also included assumptions on discounts for the cost of funding and
risks relating to redemption. It is estimated that the realisable valve is not significantly

different from the carrying value as at 6 February 2013

Derivative Financial Instruments

33. Derivative Financial Instruments consist of customer derivatives, interbank derivatives and
associated collateral. Customer derivatives at date of liquidation were carried at fair value net
of a credit valuation adjustment of €236 million. The ultimate realisable value of these
derivatives will be determined by the approach adopted by the SL and the value attributed to
these by the purchaser of the associated loan balance. The valuation may also be impacted by
potential mis-selling claims and other recent court decisions in the UK.

Investments in group undertakings

34. 1t has been assumed that the realisable value of investments in group undertakings does not
differ significantly from the carrying value. In making this assessment no adjustment has been
made in respect of the value of balances of €3.0 billion due by IBRCSL to group
undertakings. The balances due to group undertakings are included in unsecured creditors.
The estimated realisable value of the investments in group undertakings is dependent on the
outcome of the liquidation and the consequent recovery by group undertakings of
intercompany balances from IBRSL. In the event that those group undertakings do not receive
recoveries following the outcome of the liquidation, this will have a subsequent negative
impact on the realisable value of the investments in group undertakings.

LIABLITIES

35. Liabilities as at 7 February 2013 have been estimated based on those balances recorded in the
books and records of IBRCSL at the date of liquidation together with unsecured creditors’
claims submitted to the SL subsequent to the date of liquidation. In Schedule 4 of List ‘E’ a
list is provided of approved supplier payments as at 7 February 2013 and also includes
balances extracted from the unsecured creditors’ claims submitted to the SL after the date of
liquidation. The Directors and the Company Secretary understand that no validation process
has been undertaken by the SL as yet in respect of the unsecured creditor claims that have
been submitted to the SL after the date of liquidation. Further, additional claims from
unsecured creditors may arise in the course of the liquidation, including in respect of invoices
for goods and services which were not processed or approved prior to 7 February 2013 and
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36.

for which no claim has been received by the SL to date. The Directors and the Company
Secretary have requested a list of confirmed creditor balances from the SL but have been

informed that this is not available as yet.

Certain customer deposits held at 6 February 2013 were subject to a lien. In addition a
number of other deposits are held as collateral, on behalf of NAMA, in respect of loans and
advances made to customers which have been transferred to NAMA. It has not been possible
for the Directors and the Company Secretary to definitively quantify the accounts where the
lien was legally enforceable and therefore no adjustment has been made to set off the
customer deposits against related loans and advances to customers,



Appendix A

Book Value basis
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Appendix A
Estimated Statement of affairs on a book Value Basis

IRISH BANK RESOLUTION CORPORATION LIMITED (IN SPECIAL LIQUIDATION)

I Assets

(1) ASSETS SPECIFICALLY CHARGED (as per List "A")

Freehold property
Leasehold property
Other property, viz... Advances to banks

(2) ASSETS NOT SPECIFICALLY CHARGED (as per List "B")

Balance at bank

Cash in hand
Marketable securities
Bills receivable

Trade debtors

Loans and advances
Unpaid calls

Stock In trade

Work in progress

Net assets under master repurchase agreements

Freehold property

Leasehold property

Lorries and motor vehicles
Other plant and machinery
Furnlture, Fitting, Utensils, &c

Investments other than marketable securities
Other property, viz (Fees Receivable and tax refunds)

{3) GROSS ASSETS:
specifically charged (as at (1) above)

not specifically charged {as at (2) above)

€m

€m
Book
Value

Total

23,566

12

23,566
23,578
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Il LIABILITIES

(1) CREDITORS SECURED by assets specifically charged (as per list "A")
{Amounts claimed to be due: €3m)
Extent to which claims are estimated to be covered by assets specifically

charged

(2) PREFERENTIAL CREDITORS (as per List "C")
Amounts for which preference is claimed

{3) DEBENTURE HOLDERS secured by floating charge (as per List "D"}
Amounts claimed to be due after deducting any sums estimated (at {1)
above) to be covered by assets specifically charged

(4) UNSECURED CREDITOR {as per List "E")
Amounts claimed to be due including unsecured balance of claims of
creditors secured by assets specifically charged

GROSS LIABILITIES

Book
Value
£€m

20

15,056

4,928

20,007
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lil SUMMARY OF ASSETS ESTIMATED TO BE AVAILABLE TO MEET
CREDITOR'S CLAIMS

GROSS ASSETS - Total (as at 1{3) above)

deduct amounts due to SECURED CREDITORS to the extent to which claims are
estimated (at Il (1) above) to be covered by assets specifically charged

Balance avallable for preferential creditors

deduct amounts claimed to be due to PREFERENTIAL CREDITORS (as at Il
(2) above)

Balance available for debenture holders by a floating charge
deduct amounts due to such DEBENTURE HOLDERS (as at II{3) above)
Balance available for unsecured creditors

deduct amounts claimed to be due to UNSECURED CREDITORS (as at Il (4)
above)

ESTIMATED SURPLUS

(i) the foregolng estimates are subject to the costs of winding up and to any surplus or

deficiency on trading pending realisation of the assets.
(il) There is no unpaid capital liable to be called up

Book
Value
€m

23,578

23,575

20
23,555
15,056

8,499

4,928

3,571
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Appendix B

Backsround to the Promissory Note

The Minister for Finance has provided additional background and detail in specific Written Answers
(No. 78 & 79 - Bank Recapitalisation) to the D4il Eireann on 2 February 2012 -

http://debates.oireachtas.ie/dail/2012/02/02/00065.asp

“During 2009 it was determined that Anglo and INBS required additional capital. A
commitment was provided by the then Minister to Anglo and separately to INBS to provide
capital of €8.3 billion and €2.7 billion, respectively. This capital was provided on 31 March
2010. In relation to Anglo, this €8.3 billion of capital was injected by way of a capital
contribution. This capital contribution is treated as equity capital for regulatory capital
purposes. In relation to INBS, a special investment share was acquired for €100 million in
cash and a further €2.6 billion was subseguently injected by way of a capital contribution.

The Government did not pay for these capital contributions in Anglo and INBS with cash. The
Government effectively issued an IOU, in the form of promissory notes, to Anglo and INBS for
€8.3 billion and €2.6 billion, respectively. As the State had a debt to the institutions, it also
had an associated interest charge. This interest charge was set by reference to Government
yields at the date of issue on 31 March 2010.

Subsequently, it was determined that Anglo and INBS needed additional capital, which was
again provided by increasing the 31 March 2010 promissory notes. The final promissory note
increase was on 31 December 2010 bringing the total promissory notes in Anglo and INBS to
£€30.6 billion. See table below for the increases:

€billion 41@.: | mies I;‘;‘;&

"~ 31-Mar-10) 83| 26| 109
28-May-10! 2i— ; 2
23-Aug-10} as&i—- : 8.58]

LAlDecloy 0 642, AT 1

i 253 53 306

When the final capital contribution was made on 31 December 2011’ an interest holiday was
inserted into each of the promissory notes which meant that between 1 January 2011 and 31
December 2012 no interest was payable. Absent the interest holiday the weighted average
interest rate on these promissory notes would have been 5.8%. However, as a result of the
insertion of the interest holiday the weighted average interest rate from 1 January 2013 is

8.2%.

 This appears to have been a typographical error in the Minister’s Speech. The final capital contribution was
made on 31 December 2010.
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While there was an interest holiday this does not affect the promissory note repayments of the

principal amount. The cash flows on the promissory notes are 10% (€3.06billion) of the
original amount per annum until the full amount is repaid Set out below is a detailed
aggregated schedule of capital repayments and interest payments on the promissory notes:

Promissory Note Schedule — Anglo and INBS*

| Total QZ""",'W o )
; » Gd 8, en
€60 ilnterest gRezucﬂon: L4 ﬁyg
iPaid:A \B
31703/2011] 0.55 251 3.06
31/03/2012) — : 3.06 3.06
31/03/2013} o.49£ 2.57 3.06
31/03/2014 1.84; 1.22} 3.06
31/03/2015: 1.75 1.31 3.06
31m3/2016i 1.65| 141, 3.06
31/03/2017' 1.55] 151l 3.06
31/03/2018 1.44 1.62j 3.06
31/03/2019; 1.32 174 3.06
31/08/2020} 1.19! 187, 2.06
31/03/2021 1.06} 2! 3.06
31/03/2022 0.97; 2.15 3.06
31/03/2023} 0.75; 2.31, 3.06
31/03/2024 0.57, 1.52 2.09
31/03/2025 0.45! 0.47, 0.91
31/03/2026y 0.39} 0.52 0.91
31/03/2027 0.33 0.58 0.91
31/03/2028 0.261 0.65; 0.91
31/03/2029)| 0.19! 0.73; 0.91
31/03/2030; 0.1; 0.87; 0.91
2031 001, 005 005
16.8| 30.6; 47.4

*These numbers may not tottot exactly as a result of rounding

As set out above, the total interest cost for the State for all tranches of the Anglo and Irish
Nationwide promissory notes is €16.8 billion with annual repayments of €3.06 billion per
annum until 2023, reducing theregfter until 2031 when the final repayment is made. These
annual repayments reduce over time as the various tranches of the promissory notes are
repaid. The final payment on the promissory notes of circa €0.1 billion will be made on 31
March 2031. The total cost of the promissory notes including the principal amount and
interest will be €47.4 billion over the life of the promissory notes.

The Promissory Note acts as collateral under emergency liquidity assistance (ELA) loan
(vepo) agreements with the Central bank of Ireland (CBI). The promissory note is, therefore
Junded by ELA, provided by the Central Bank of Ireland (CBI). This ELA is itself funded by
the CBI through Intra-Eurosystem liabilities and any repayments of ELA are used to reduce
this liability on the Central Bank's balance sheet. Other than that there is no link between the

Promissory Note and ELA.



As the repayment of the capital amount of the Promissory Note and the interest payments fall
due the payments will provide cash to IBRC and thereby reduce the bank’s requirement for
ELA. It is these repayments from the Government's Promissory Note IOU and flows from
IBRC's banking assets that will repay ELA over time,”
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Appendix C

Transaction Overview

17



Transaction Overview
Dublin, February 2013

An Roinn Airgeadais
Department of Finance
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An Roinn Airgeadais
Department of Finance

Overview of transaction

" Legislation has been passed providin
who will manage the process

-  Existing funding arrangements with regard to the Promissory Notes between IBRC and the Central Bank of
ireland (CBI) unwind and the CBI becomes economic owner of the Promissory Notes which are exchanged for
Government bonds

- NAMA, through an SPV, has been directed to acquire the Exceptional Liquidity Assistance (ELA) Facility Deed
and the associated floating charge over the other IBRC assets from the CBt, funding this purchase by the
issuance of Government Guaranteed NAMA ro:nmﬁo:_mnw_

- The other creditors of IBRC will receive payment to the extent there are excess assets in the company avallable

g for the orderly wind-up of IBRC through the appointment of Spedial Liquidators

* The Promissory Notes will be replaced with a portfolio of Irish Government bonds
- The portfolio will comprise:
- three tranches of €2 bn each maturing after 25, 28 and 30 years;
- three tranches of €3 bn each maturing after 32, 34 and 36 years;
-  two tranches of €5 bn each maturing after 38 and 40 years.

* NAMA, through an SPV, will acquire the Exceptional Li
charge over IBRC’s assets from the CBI
- NAMA issues Government Guaranteed NAMA Bonds to the CBI in exchange for these assets and will enforce its
security entitling it to the proceeds of the sale of the charged assets
- Anindependent asset valuation and sale process for the charged assets will take place where third parties will
be entitled to bid for the assets, with NAMA acqulring any assets not purchased by third parties

-  Following this process the Minister will make good any shortfall to NAMA if the valuation of assets acquired by
NAMA < value of NAMA Bonds issued

- Excess assets available following the repayment of NAMA will be for the
the State as a result of the ELG payments)

quidity Assistance (ELA) Facility Deed and the associated floating

pool of unsecured creditors (including
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Key benefits

" The provision of a longer term non-amortisi
Promissory Notes will have significant ben
most credit investors’ time horizon

ng (up to 40 years) portfolio of Government bonds to replace the amortising "
efits from a market perspective as it ensures the liability to repay is beyond |

* Spreading the cost of the Promissory Notes from a weighted average life of c.7-8 years to c.34-35 years at a lower
funding cost for the State, resulting in significant annual interest savings

" Substantial annual cash flow benefit to the State from replacing Promissory Notes with non-amortising Government
bonds (c.€2.3bn in the first year and c.€20bn over the next 10 years if costs of the transaction are excluded)

® A reduction in the underlying deficit of c.€1bn

per annum in the coming years {before transaction costs), reducing the
forecast deficit by c.0.6% of GDP annually. 2013

benefits are much reduced on account of transaction costs

® A reduction in General Government debt over time
* Removal of IBRC from the financial landscape

* Removal of Exceptional Liquidity Assistan

ce and the inherent risk associated with short term borrowings which have to
be rolled over on a fortnightly basis

Efficiency gains from housing ‘legacy assets’ in a single vehicle, NAMA
Establishing a permanent solution for a significant part of the structural shortfall of bank liquidity

This solution does not address other challenges in the Irish banking system. But it i

5 an important step in restoring the
health of the Irish banking sector and we will continue to progress other initiatives,

e.g., ESM, Banking Union, etc.

o 1]



An Roinn Airgeadais
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Pre-transaction funding links between CBI and IBRC
| ™ r ~
CBI IBRC
(Collateral)
€25bn Promissory Notes
Held by CBY as colfateral Borrowings of €25bn
€1.3bn NAMA Bonds and ‘ e
other assets ﬂ
Floating charge over all IBRC ‘
assets Borrowings of c.€15bn
{+ ministerial guarantee)
2025 Irish Govt. Bond - | m_ Repo of 2025 Govt Bond
( f

——— /

.r Repo of 2025 Govt Bond

®= CBl currently provides €40bn of funding in the form of ELA to IBRC

" The value of the collateral held by the CBI Is in excess of the funding provided to IBRC as illustrated above
® The 2025 Irish m,o<m_.=3mi Bond is cur
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m. 4 % Promissory Notes
: CBI nmxn—_n nged for

{Collateral) portfolic of Govt.
bonds

——
-

€25bn Government Bonds

Held by CHI 35 collateral

€1.3bn NAMA Bonds and
other assets L
Floating charge over all IBRC ) |
assets
(+ ministerial guarantee)

Held by Bl as

eollsteral

Borrowings of ¢.€15bn

2025 Irish Govt. Bond ) _ Repo of 2025 Govt Bond
,( "

[

Y

S T

Bank of Ireland
Repo of 2025 Govt Bond

* Any excess collateral relating to the Promissory Notes & NAMA bonds will be used to reduce the amount outstanding
to the CBI under the floating charge




Arrangement with BOI terminates;

€25bn Government Bonds

i 4 Promissory Note
_W CBI iexchanged for
{Collateral) sportfolio of Govt.
m_uo ds

€1.3bn NAMA Bonds and
other assets

Held by C8l as collateral

Floating charge over all IBRC
assets
+ ministerial guarantee

Held by €8las collateral

2025 Irish Govt. Bond
R s

=

* As part of the transaction the 2025 Government

will hold the bond

An Roinn Airgeadais
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CBI holds 2025 Govt. Bond

Borrowings of c.€15bn

bond repo agreement with Bank of Ireland will unwind and the CBI
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CBI Sells Floating Charge to NAMA for NAMA Bonds

State

CBI

€25bn Government Bonds

€1.3bn NAMA Bonds and
other assets

llrgil’f

] 2025 Irish Govt. Bond

NAMA Bonds

st

Borrowings of c.€15bn*

J 9

L_

NAMA

Floating charge over IBRC assets
(+ ministerial guarantee)

* Any excess collaterai
relating to the Promissory
Notes & NAMA bonds will be
used to reduce the amount
outstanding to the CBI under
the floating charge and
reduce the amount of NAMA
bonds issued




IBRC Settles NAMA Claim with Remaining IBRC Assets

An Roinn Airgeadais
Department of Finance

State

CBI

mmmcs Government Bonds

mH.wU: z>_<_> mo:nm m:n_
other assets

2025 [rish Govt. Bond

st

S

NAMA Bonds

NAMA

Other IBRC assets

aE
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Transaction Costs & Unsecured Creditor Impacts

A small amount of customer deposits remain within IBRC with a significant number of these depositors having connected loans with
IBRC. The status of the contractual position of these deposits will be considered by the Special Liquidators

..._.-_m_.omﬂmmawcmamo:__ncmuo% m:maaﬁmmmnzmSmn.umm.vuau Eligible Liabilities Guarantee ("ELG’) Scheme remain in place for
all eligible deposits

- Eligible deposits of up to €100,000 for an individual and €200,000 for a joint account in IBRC are protected by the DGS and
eligible deposits beyond this limit are guaranteed under the ELG Scheme

DGS costs are not a cost for the Minister for Finance and will be paid from a Deposit Protection Account maintained by the CBI

= It is not anticipated that any payments will need to be made under the Derivatives Guarantee — however,
certain of this outcome

it is not possible to be

" However, claims are expected under the Eligible Liabilities Guarantee {(“ELG”) scheme. This could cost the State €0.9bn-1.1bn in
2013 based on best estimates. {These costs would have been incurred by IBRC at som2 point regardless of the transaction.)

* There may be a further cost if the Minister is required to make up any potential diffe
for IBRC's assets and the valuation placed on those assets by the Special Liquidators

-_:smﬁ_:mo::mmmmmaumo_aw:ﬁ uc_"mn_m::onoaum:umsz>§>31»=m bonds it has issued the Minister will be required
to reimburse NAMA for the shortfall

- If the value of the assets Is greater than the net outstanding borrowings under the Facllity Deed, the Special Liquidators will
retain the surplus assets for the benefit of unsecured creditors

rence between the consideration paid by NAMA

= Any remaining assets after the unwinding of all secured llabilities will be available for the benefit of the pool of unsecured creditors |
(including the Minister due to payments under guarantees, unguaranteed bondholders, suppliers, and sundry {iabilities)
- Whether unsecured creditors receive anything depends on the value ascribed to the assets in the valuation process

= Itis not expected that any assets will be available to repay subordinated liability holders
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Newly issued Government bonds

= ——r T o T

o o = s

* The table below sets out the tranches of the newly issued Government bonds which replace the Promissory Notes

* The term and price profile of these Governm
presented to and discussed with the CB|

ent bonds are in line with maturities and quantums that have been previously

25Year 2.0 Floating rate, Irish spread over 6 month Euribor
28 Year 20 Floating rate, irish spread over month Euribor
30Year 20 Floating rate, Irish spread over 6 month Euribor
32 Year 3.0 Floating rate, Irish spread over 6 month Euribor
34 Year 3.0 Floating rate, irish spread over 6 month Euribor
36 Year 3.0 Floating rate, Irish spread over 6 month Euribor
38Year 5.0 Floating rate, Irish spread over 6 month Euribor
40 Year 5.0 Floating rate, Irish spread over 6 month Eurlbor

" The weighted average life of the aba

ve structure is 34-35 years in comparison to the weighted average life of the Promissory Notes
of 7-8 years

The CBI will have an option to exchange a portion of the new floating rate bonds for fixed coupon bonds

* The Centrai Bank of Ireland will sell the bonds but only where such a sale Is not disruptive to financial stabllity. They have however

to end 2014 (€0.5bn), 2015-2018 (€0.5bn

undertaken that minimum of bonds will be sold in accordance with the following schedule:
p.a.), 2019-2023 (€1bn p-a.}, 2024 and after (€2bn pa.)

b L |
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General Government Deficit impact (based on no policy change)

GGRImpact (€M) 2000 2015, Undelying GGB/ Nominal GDP

Underlying GGB per Budget 2013 document (12,645,  (8905) (5,325) ,.pH” : = j.
Adjustments: 2.00% .
1. Promissory Notes - Interest savings 1,875 1,775 1,675 3.00% |

2, Government Bonds - Interest costs {800} (875) (950) S—

3. ELG claim costs* {1,000} o 0 5.00%

4. Interest cost of payments under ELG (50) (50} (50) pr—y

5. Change in CBI Surplus income dividend 4] 50 125 7.00%

6. Interest cost savings (incl. interest on Interest) (] 100 225 2.00% |

7. NAMA true-up** n.a. n.a. n.a. 2.00%

_Q_u_..no in ::neqﬁ_ﬁ GGB due to transaction 25 1,000 1,025 uore post .

Transaction Transactio

Underlying GGB post-transaction (12,620)  (7,905) (4,300)

® Estimated ELG claim costs ronge: €0.9 - €1,1 bilfion General Government Balance {*GGB”) impacts
Muﬁhuﬁnam of i@.uﬁ.shu ¢ poid by 18R 1o the e assume an ELG payout of €1.0 billion In 2013 but

) do not include any further shortfali arising for
Pre-Transaction Underlying GGB / Nominal GDP (7.5%) (52%) (2.9%) the Minister for Fi (or, Indeed n_ns-rnn_&
Post-Transaction Underlying GGB / Nominal GDP (7.5%) _ (4.5%} (2.4%) from the asset di nan o_nou ! !
0.0%  0.6%  0.6% rom the asset dispos
Note; Table may contain rounding differences and figures are rounded to nearest €25 miltion Also note that the future interest costs to
determine the financial impacts are best
,, . estimates

{mpact Summary

" Minimal GGB benefit initially due to the assumed €1.0 billion ELG payout in 2013

* GGB improves (the deficit reduces) from 2014 because: i) interest costs on the Government bonds are less than the interest costs

on the Promissory Notes in the earlier years, ii) compounding interest benefit {assumed at 5%) on cumulative interest savings in
later years, and iii) increased CBJ surplus income paid as a dividend to the State
= e == j\fln].ill = s - — =
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General Governrnent Debt impact (based on no policy change)

GG Impact VENT )

GGD per Budget 2013 document 203,500 209,200 211,800

Adlustments; General Government Debt {(“GGD") impacts

L. Promissory Nates - interest savings (500) {1,825 (1,750) assume an ELG payout of €1.0 biilion in 2013 but
2. Government Bonds -Interest payments 800 875 950 do not include any further shortfal! arising for
3. ELG claim payments 000 0 g the Minister for Finance (or, indeed, clawback)
4. Interest cost of payments under BLG 50 50 50 from the asset dis osals

5. Change in CBI Surplus income dividend 0 (s0) (125) P

6. Interest cost savings {incl. interest on interest) 0 {100) {225) .

7. NAMA true-up** - = ha. Also note that the \5.:3 interest costs to
{Change In GGD In year 1,350 (1,050) (1,100) determine the financial impacts are best
Cumclative change In GGD , 1,350 300 (so0) estimates

GGD post-transaction 204,850 209,500 211,100

* Estimated ELG claim payments range: €0.9 - €1.1 billion
** Unimown until end of valuation process
zoﬂnwiﬁ»g\uignﬂgna&iﬁaﬁu&nsﬁhnﬂnlg

Pre-Transaction GGD / Nominal GDP 1213% 1202% 116.8%
Post-Transaction GGD / Nominal GDP 122.1% 120.3% 116.4%
|change 08%  02% (0.4%)

ital repayments (as required under the Promissory Notes arrangement). In addition,
rs result in significant compounding interest savings (assumed at 5%) over time

T T A U s, 0 o e e

.HN .
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Role of the Special Liquidators

30

e e i S e e Tyt

Joint Special Liquidators appointed by the Minister will now manage the operations of IBRC pursuant to the IBRC Act 2013
The appointment of the Special Liquidators is effective immediately

The Special Liquidators will generally have the same duties,
appointed liquidator, however there are some key differen
principal role in overseeing the wind ing-up

powers and responsibiiities as are usually conferred on a Court
ces including that the Minister (and not the Courts) have the

The Special Liquidators replace the Board and mana

gement in IBRC and will wind up its business and operations in the
interests of its creditors

As a key part of their appointment, the Speclal Liquidators will oversee a valuation and sales process for the assets of IBRC
which may result in NAMA acquiring the bulk of the remaining IBRC assets

It is expected that the majority of staff will be retained for the purposes of the liquidation process, some staff may be offered
positions by NAMA or other purchasers of assets but that

will be a matter for the Special Liquidators, NAMA and the other
asset purchasers

Employees will rank as preferential creditors ahead of the floating charge holders and unsecured creditors in respect of

nm:m:_m:_ocsao,i:mﬂo”:mao:m i:&:m.:u._:n_ca_swmnnq:mn wages and salaries, holiday pay, sick pay, statutory
redundancy, pensions contributions and claims for damages arising from accidents

The Special Liquidators will assist a

ny employee In respect of the processing of claims under the Insolvency Payments Scheme
or the Social Insurance Fund

,Hw:



Appendix: Detailed Transaction Steps

Special
Liquidators

TR

CBI
repaid
and ELA
Facility
Deed and
related
security
sold to
NAMA

Pass new legislation dealing with appointment of Special Liquidators
The legislation provides for orderly winding-up of of IBRC

The appointment of the Special Liquidators will trigger events of default under a range of agreements between the CB|
and IBRC

The CBI will become the economic owner of the Promissory Notes and the other assets held by CB! as collateral

Government replaces the Promissory Notes with a series of longer term, non-amortising floating rate
Government bonds. CBI holds the newly issued Government bonds

CBI assigns rights and entitiements under existing ELA Facility Deed to a newly established NAMA special
purpose vehicle (SPV)

NAMA will issue Government Guaranteed NAMA Bonds to CBi in an amount equal to the amount
outstanding under the ELA Facllity Deed

NAMA SPV will become entitled to the repayment of the entire amount owed by IBRC under the Facility
Deed, together with the right to enforce security over the assets of IBRC

NAMA SPV will be entitled to the proceeds of sale of all of the charged assets up to the amount

outstanding under the ELA Facility Deed (after discharge of amounts owing to preferential creditors
including fixed chargeholders, Revenue Commiissioners and employees)

Special Liquidators will be obliged to dispose of the charged assets and apply the proceeds of sale to
discharge the creditors of IBRC including NAMA

Special Liquidators will oversee an independent valuation and sale process for the charged assets
Third parties will be entitled to bid for the charged assets and any charged assets not sald to third parties

- * In conjunction with the valuation process, the Special Liquidators will continue the
Liquidation

N

wind down of IBRC in the normal way







STATEMENT OF AFFAIRS OF
IRISH BANK RESOLUTION CORPORATION LIMITED (IN SPECIAL LIQUIDATION)

| Assets €m €m
Estimated
Realisable
Value
{1) ASSETS SPECIFICALLY CHARGED (as per List "A")

Freehold property -

Leasehold property -

Other property, viz... Advances to banks 12

TOTAL 12

(2) ASSETS NOT SPECIFICALLY CHARGED (as per List "B")
Balance at bank 6
Cash in hand -
Marketable securities 563
Bills recelvable
Trade debtors -
Loans and advances 13,155
Unpaid calls
Stock in trade
Work in progress

Net assets under master repurchase agreements 1,672
Freehold property 24
Leasehold property s

Lorries and motor vehicles =
Other plant and machinery .

Furniture, Fitting, Utensils, &c 1
Investments other than marketable securities 4,386
Other property, viz (Fees Receivable and tax refunds) 38
TOTAL 19,845
(3) GROSS ASSETS:
specifically charged (as at (1) above) 12
not specifically charged (as at {2) above) 19,845
Total 19,857
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I LIABILITIES

(1) CREDITORS SECURED by assets specifically charged {as per list "A")
{Amounts ctaimed to be due: €3m)
Extent to which claims are estimated to be covered by assets specifically

charged

{2) PREFERENTIAL CREDITORS (as per List "C")
Amounts for which preference is claimed

(3) DEBENTURE HOLDERS secured by floating charge (as per List "D")
Amounts claimed to be due after deducting any sums estimated (at (1)
above) to be covered by assets specifically charged

{4) UNSECURED CREDITOR (as per List "E")

Amounts claimed to be due including unsecured balance of claims of

creditors secured by assets specificaily charged

GROSS LIABILITIES

{Signed)

Estimated
Reallsable
Value
€m

20

15,056

4,928

20,007
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1l SUMMARY OF ASSETS ESTIMATED TO BE AVAILABLE TO MEET
CREDITOR'S CLAIMS

GROSS ASSETS - Total (as at 1(3) above)

deduct amounts due to SECURED CREDITORS to the extent to which claims are
estimated (at Il (1) above) to be covered by assets specifically charged

Balance avallable for preferential creditors

deduct amounts claimed to be due to PREFERENTIAL CREDITORS (as at Ii
(2) above)

Balance avallable for debenture holders by a floating charge

deduct amounts due to such DEBENTURE HOLDERS (as at 1}(3) above)

Balance available for unsecured creditors

deduct amounts claimed to be due to UNSECURED CREDITORS (as at i (4)
above)

ESTIMATED DEFICIENCY

(i) the foregoing estimates are subject to the costs of winding up and to any surplus or

deficiency on trading pending realisation of the assets.
(i) There is no unpaid caplital llable to be called up

Signed

Estimated
Realisable
Value
€m

19,857

19,854

20

19,834
15,056

4,778

4,928

{150)
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LIST "A" - ASSETS SPECIFICALLY CHARGED AND CREDITORS FULL OR PARTLY
SECURED {NOT INCLUDING DEBENTURE HOLDERS SECURED BY A FLOATING CHARGE})

Particulars  [Date Estimated [No. [Name Address |Amount [Date when |Consideration |Balance Estimated
of assets when value of of ofdebt  [contracted of debt surplus
specifically Jsecurity security creditor unsecured from
charged glven carried to  |security
List "E" or
ust nDn
€m £€m €m
1 Churchill
Place
Barclays |London Derlvative
Cash Deposlt | 06/01/2009 12 Bank Ple. [E1Y SHP 3| 06/01/2009{contract 0 ]




LIST "B" - ASSETS NOT SPECIFICALLY CHARGED

Statement of Full particulars of every description of property not specifically charged and not
affairs List "B" included in any other list are to be set forth In this list.
Full statement and nature of property Book value  Estimated to produce
€m €m
State name of Balance at bank (Central Bank of Ireland) 6 6
bankers Cash In hand - -
Marketable securities
Irish Government Bonds 553 553
Listed Bank Paper, 10 10

Bills recelvable -
Trade debtors (as per Schedule hereto) -

Loans and advances
ViIZ ceosisannanasnroreance Loans and advances to customers 12,912 12,912

Loans and advances to banks 243 243

Unpaid calls
Stock in trade -
Work in progress - -
Net assets under master repurchase agreements 5,387 1,672

Freehold property 24 24
Leasehold property - -
Lorries and motor vehicles - -
Other plant and machinery 3 «
Furniture, Fitting, Utenslls, &c 4 1
Investments other than marketable securities
ViZ NAMA subordinated bonds 124 124
Derivative financial instruments 431 431
Investments in group undertakings 3,828 3,828
Private equity investments 3 3
Cther property, viz (Fees Receivable and tax refunds)
viz ...Nama and AIB 14 14
Taxation 24 24
Prepayments 4 -

23,570 19,845
e =t
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Statement of affairs

SCHEDULE OF TRADE DEBTORS.

The names to be arranged in alphabetical order and numbered consecutively,

Schedule 1 to List "B"

NOTE;- If the debtor to the company is also a creditor but for a less amount
than his indebtedness, the gross amount due to the company and the amount
of the contra account should be shown in the third column and the balance
only be inserted under the heading "Amount of debt" thus:

Due fo company ......... €
Less: Contra account...
No such claim should be included In List "E"

Amount Balance not
Name of Nature of |Amount of |payable in preferential carried to
No. |Creditor Address Claim claim full List "E"

In accordance with Statutory Instrument No. 304 of 2103

COMPANIES ACT 1963 AND IRISH BANK RESOLUTION
CORPORATION ACT 2013 (STATEMENT OF AFFAIRS) ORDER 2013

the Statement of Affairs shall not include details of the names and /
or addresses, or any other personal details, of any of the debtors of
the Company; and

there shall not be attached to the Statement of Affalrs a schedule of
the trade or other debtors of the Company as at the Relevant Date
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LIST "C"- PREFERENTIAL CREDITORS FOR RATES, TAXES,SALARIES WAGES,
WORKMENS COMPENSATION,DAMAGES AND OTHERWISE.

The names to be arranged in alphabetical order and numbered consecutively.
When the amount of the claim is unagcertained write unascertained in the

Statement of affairs column headed "Amount of claim”
List "C" _
[ Amount Balance not
Name of Nature of Amount of |payable in preferential carried to
No. [Creditor Address Claim claim __ ffull List "E”
€m €m
Dublin Castle
Revenue Commilssicners Dublin 2 Taxation 1 1
Payroll
Revenue Commissioners -do- 1deducﬂons 3 3
Employees (Note) LSaIaries,
minimum
notice,
redundancy,
pension
contributions 19 16 4
Local Authorities Various Rates 1 1
24 20 4
Note

The Chief Executive Officer who is a director of IBRCSL, and a number of the Executive Management team,
have Issued or threatened to issue proceedings against IBRCSL seeking payment of contractual notice.
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LIST "D" - DEBENTURE HOLDERS SECURED BY A FLOATING CHARGE

The names to be arranged in alphabestical order and numbered

consgecutively
Statement of affairs Separate lists should be furnished of holders of each issue of debentures, if
List "D" more than one issue has been made
Description of agsets over which
No. [Name of holder |Address Amount security extends
PO Box 559
Central Bank of|Dame Street All the company's property assets and
Ireland Dublin 2 €m 15,066 [rights
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ST *E° - UNSECURED GREDITORS

The numas fo be aranged in aiphabetical order and numbered
Statement of affeirs consecutively
List "E”

NQTE:- When there i a conira sccount agalnst the crediior luss then his

cisim egainst he company, the amount of the crediiors claim and the
contra account should bs shown ir: the third column snd the balance only

inserted undar tha heading "Amount of dut', thus;-
Total amount of claim

Conira Account

Na such set off should be Included in the Schedule o trade det«ors attached to Lint "B"

322 Narlous Deposits

2,988 [Various Lowns

1,059 |Various Bonda issuss
12 |Various Goods and Servicss
278 |Various Goods and Services
270 |Various Capitel instruments
15 |Various Taaton




Schedule 1 List "E™

Customer Accounts

In accordance with Statutory Instrument No. 358 of 2103

COMPANIES ACT 1963 AND IRISH BANK RESCLUTICN
CORPORATION ACT 2013 (STATEMENT OF AFFAIRS)

(AMENDMENT) ORDER 2013

The Statement of Affairs and the Schedule of tha trade or other creditors to be
attached to the Statement of affairs shall not include particulars of the names or
addressaes or any other parsonal details of any person who, at the Relevant
Date, held deposits with the Company.

41



Schedule 2 List "E"
Group intercompany accounts

CDB (U.K.) Limited

Ansbacher Bankers Limited

Buyway Group Limited

Steenwal B.V.

IBRC Holdings IOM Limited

IBRC Bank Limifed

IBRC Capital Partners Limited

IBRC Private Equity Fund Limited Partnership
IBRC Corporate Limited

IBRC intemnational Financial Services Limited
IBRC Mortgage Bank

IBRC Real Estate Holdings, Inc

Madify 5 Limited

IBOC Limited

IBRC Boston Corporation

Pangrove Limited

Vemia Limited

IBRC Equity Limited

IBRC Assurance Company Limited

Others (All less than €1m)

€m

1493

¥ wﬁ_‘ =
—-—
vu-SnB838convnBad

25

2,968
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Schedule 3 List "E"

Debt 8ecurities in Issue

__Nominal ‘m __E&m

ISIN Maturity Date  Issuance Date  Currency NetIssuance Euro Equivalent
X50373626208 04/07/2013 04/07/2008 EUR 50 50
XS0367944377  22/07/2013 21/07/2008 EUR 25 25
XS0333549599  29/11/2013 30/11/2007 BGN 25 13
XS0234075314  10/11/2015 10/11/2005 EUR 20 20
XS0330516542  15/02/2016 08/02/2008 EUR 4 4
XS0305406034  13/06/2017 13/06/2007 HKD 100 10
X50346016073  23/04/2018 23/04/2008 EUR 2 2
X50502258790  15/04/2015 15/04/2010 EUR 750 750
XS0503867326  21/04/2015 21/04/2010 SEK 1,250 146
1,020

Accrued interest and adjustments far hedge accounting 39
1,059

Total debt security
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Schedule 5 List "E"

Subordinated Loan Capital
Nominal'm ____ €m
Floating Rate Subordinated Notes 2014 (a) €18 18
Subordinated Notes Series A 2015 (b) $165 122
Subordinated Notes Series B 2017 (¢) $35 26
Callable Floating Rate Subordinated Note 2016 (d) €41 41
Callable Floating Rate Subordinated Note 2017 () €60 60
Accrued Interest 3
270

(a)

®

©

@

(e}

The Floating Rate Subordinated Notes 2014 bear interest at three month EURIBOR plus 0.95% per

annurm,

The Subordinated Notes Series A 2015 bear interest at three month LIBOR plus 0.92% per
annur.

The Subordinated Notes Series B 2017 bear interest at three month LIBOR plus 0.93% per
annum.

The Callable Floating Rate Subordinated Note 2016 bear interest at three month EURIBOR
plus 0.80% per annum.

The Callable Floating Rate Subordinated Note 2017 bore interest at three month EURIBOR

plus 0.25% to 19 June 2012 and thereafter at three month EURIBOR plus 0.75% per annum.
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IN THE MATTER OF IRISH BANK RESOLUTION CORPORATION
LIMITED (IN LIQUIDATION)
AND
IN THE MATTER OF SECTION 224 OF THE COMPANIES ACT 1963
AND
IN THE MATTER OF THE IRISH BANK RESOLUTION CORPORATION
ACT 2013
AND
IN THE MATTER OF THE COMPANIES ACT 1963 AND IRISH BANK
RESOLUTION CORPORATION ACT 2013 (STATEMENT OF AFFAIRS)
ORDER 2013 (S.I. 304 of 2013)
AND
IN THE MATTER OF THE COMPANIES ACT 1963 AND IRISH BANK
RESOLUTION CORPORATION ACT 2013 (STATEMENT OF AFFAIRS)
(AMENDMENT) ORDER 2013 (S.I. 358 of 2013)

STATEMENT OF AFFAIRS







