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National Asset Management Agency

General information

The National Asset Management Agency ('NAMA') was established by the Minister for Finance in November 2009. NAMA is a
separate statutory body, with its own Board and Chief Executive, and operates in accordance with the NAMA Act 2009.

The main purpose of NAMA is to acquire assets in the form of property related loans from credit institutions which have been
designated by the Minister for Finance as Participating Institutions under Section 67 of the Act. The Participating Institutions
are: Allied Irish Banks, p.l.c. (AIB), Irish Bank Resolution Corporation (IBRC) (formerly Anglo Irish Bank Corporation Limited
(Anglo) and Irish Nationwide Building Society (INBS)), Bank of Ireland (BOI) and EBS Building Society (EBS) .

Group structure

In accordance with the Act and to achieve its objectives, the Agency has set up certain special purpose vehicles ('SPV’). These
are known as 'NAMA Group Entities’. The relationship between the NAMA Group entities is summarised in Chart 1 on page 4.
The SPVs established are as follows;

National Asset Management Agency Investment Limited (NAMAIL)
NAMAIL is the Company through which private investors have invested in the Group. NAMA holds 49% of the shares of the
Company. The remaining 51% of the shares of the Company are held by private investors.

NAMA has invested €49m in NAMAIL, receiving 4,900 A ordinary shares. The remaining €51m was invested in NAMAIL by
private investors, each receiving an equal share of 5,100 B ordinary shares. Under the terms of a shareholders’ agreement
between NAMA, the private investors and NAMAIL, NAMA can exercise a veto over decisions taken by NAMAIL. As a result of
this veto, the private investors’ ability to control the financial and operating policies of the entity is restricted and NAMA has
effective control of the Company.

National Asset Management Limited (NAML)

NAML is responsible for issuing the Government guaranteed debt instruments, and the subordinated debt, which are used as
consideration in acquiring loan assets from the Participating Institutions. The Government guaranteed debt securities issued by
NAML are listed on the Irish Stock Exchange ('ISE’). Both the Government guaranteed debt instruments and the subordinated
debt instruments are transferred to National Asset Management Group Services Limited (NAMGS Ltd) and by it to National
Asset Loan Management Limited (NALM Ltd). The latter uses these debt instruments as consideration for the loan assets
acquired from the Participating Institutions.

NAML has four subsidiaries. These are referred to as the NAML Group or the Group:

National Asset Management Group Services Limited (NAMGS Ltd)
NAMGS Ltd acts as the holding company for its three subsidiaries, National Asset Loan Management Limited, National Asset
Property Management Limited and National Asset Management Services Limited.

NAMGS Ltd acquires the debt instruments issued by NAML Ltd under a profit participating loan (PPL) agreement, and in turn,
makes these debt instruments available to NALM on similar terms.

NAMGS Ltd is wholly owned by NAML.

National Asset Loan Management Limited (NALM Ltd)
The purpose of NALM Ltd is to acquire, hold, and manage the loan assets acquired from the Participating Institutions.

National Asset Property Management Limited (NAPM Ltd)
The purpose of NAPM Ltd is to take direct ownership of real property assets if and when required.
National Asset Management Services Limited (NAMS Ltd)

NAMS Ltd is responsible for tax administration and for operating the bank accounts of the Group. It also acts as the central
invoice processor.

The address of the registered office of each company is The Treasury Building, Grand Canal Street, Dublin 2 . Each Company
is incorporated and domiciled in the Republic of Ireland.



National Asset Management Agency
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National Treasury Management Agency (NTMA)

The NTMA provides NAMA with business and support services, and will assign staff to NAMA as deemed necessary. NAMA
reimburses the NTMA for the costs of staff and services provided.

Quarterly financial information

In accordance with Section 55 of the Act, NAMA is required, every three months to report to the Minister on its activities and the
activities of each NAMA Group Entity, referred to in the Act as the 'quarterly report’. Section 55 of the Act sets out certain
financial and other information to be provided in each quarterly report.

The financial information for all entities is presented showing items of income and expenditure for the quarter from 1 July 2011
to 30 September 2011 and also the cumulative results to date from 1 January 2011 to 30 September 2011.

The balance sheets are presented as at 30 September 2011 and 30 June 2011. The cash flow statements for the NAML Group
only are presented for all cash movements for the quarter from 1 July 2011 to 30 September 2011 and also the cumulative cash

movements to date from 1 January 2011 to 30 September 2011.

The financial information provided in this report includes details of all NAMA Group Entities and includes accounts for:

1. The National Asset Management Agency (non- consolidated)
2. National Asset Management Agency Investment Limited (non- consolidated)
3. Consolidated accounts of National Asset Management Limited




National Asset Management Agency

The National Asset Management Agency (the Agency)

The Agency (non- consolidated) made a loss for the quarter of €0.3m (quarter 2: €0.3m).

The Agency incurs all administrative costs on behalf of the NAML Group for personnel and services such as Finance, ICT, HR
and Risk, which are charged to it by the NTMA. These costs are reimbursed to the Agency by the NAML Group. The total
charge to the Agency by the NTMA in the quarter was €6.5m (quarter 2: €6.0m), of which €5.3m related to salary costs (quarter
2:€4.7m). Board and Advisory Committee fees of the Group are incurred directly by the Agency and are not reimbursed by the
NAML Group. Board fees for the quarter were €0.139m (quarter 2: €0.129m).

NAMA has a €49m investment in NAMAIL, representing a 49% ownership in NAMAIL and the NAML Group. The Agency
initially funded this investment with a loan of €49m from the Exchequer. The loan together with accrued interest was repaid to
the Exchequer on 25 February 2011. On the same day, NALM Ltd provided a loan of €52m to the Agency at an interest rate set
at six month Euribor.

National Asset Management Agency Investment Limited (NAMAIL)

NAMAIL made a profit after tax of €2.8m in the quarter (quarter 2: €2.8m). The Company provided an inter company loan of
€99.9m to the NAML Group on 1 April 2010. The interest rate on the loan for the quarter was 12.5%.

The Company paid a dividend of €0.09987 per share amounting to €5.094m on 31 March 2011, from profits from the quarter
and its retained earnings.

Consolidated accounts of National Asset Management Limited (NAML Group)

The NAML Group made an operating profit of €317.4m in the quarter (quarter 2: €118.6m). The operating profit is primarily
generated by NALM Ltd as the entity that acquires the loans and associated derivatives.

Further details of the income statements and balance sheets by NAMA Group Entity are provided on pages 31-34.
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National Asset Management Agency

Unaudited Quarterly Accounts of the National Asset Management Agency

For the quarter ended 30 September 2011



National Asset Management Agency

Income statement

Income
Interest income
Other income
Total income

Expenses

Agency costs

Interest expense

Net expense for period

Balance Sheet

Assets
Investments
Cash

Other receivables
Fixed assets
Total assets

Liabilities
Intergroup payables

Other liabilities
Total liabilities

Net liabilities

Note

Note

10

For the period
from 1 Jul 2011 to
30 Sep 2011

€'000

6,686
6,691

(6,825)
(202)
(336)

30 Sep 2011
€000

49,000
1,741
6,514

859

58,114

53,312
6,203

59,515

1,401

The accompanying notes 1 to 10 form an integral part of these accounts.

For the period
from 1 Jan 2011 to
30 Sep 2011

€'000

13
18,923
18,936

(19,356)
(546)
(966)

30 Jun 2011
€000

49,000
2,090
5,122

777

56,989

53,028
5,026

58,054

1,065



National Asset Management Agency
Notes to the accounts

1. General information

The National Asset Management Agency owns 49% of the NAMA group entity National Asset Management Agency

Investment Limited. The remaining 51% of the shares are held by institutional investors.
2. Summary of significant accounting policies

Basis of preparation

The Agency's accounts for the quarter to 30 June 2011 have been prepared in accordance with its accounting policies.

The accounts are for the Agency only, and they have been prepared on a non-consolidated basis.

The accounts have been prepared on an accruals basis under the historical cost convention.

The accounts are presented in euro (or €), which is the Agency's functional and presentational currency. The figures

shown in the accounts are stated in thousands.

3 Otherincome For the period
from 1 Jul 2011
to 30 Sep 2011

€000

Costs reimbursed from NAML Group 6,686

For the period
from 1 Jan 2011
to 30 Sep 2011
€000

18,923

4 Agency costs For the period
from 1 Jul 2011

to 30 Sep 2011

For the period
from 1 Jan 2011
to 30 Sep 2011

€000 €000
Costs reimbursable to the NTMA 6,492 18,275
NAMA Board and Advisory Committee Fees 139 433
Rent expense 194 648
6,825 19,356

Under Section 42 (4) of the National Asset Management Agency Act, 2009, the Agency shall reimburse the NTMA for the

costs incurred by the NTMA as a consequence of its assignment of staff to the NAMA Group Entities.

NAMA Board and Advisory Committee fees are paid to Board members other than Brendan McDonagh (Chief Executive)
and John Corrigan (NTMA Chief Executive), who serve as ex officio members of the Board and receive no payment for

this role.

5 Interest expense For the period
from 1 Jul 2011

to 30 Sep 2011

For the period
from 1 Jan 2011
to 30 Sep 2011

€000 €000

Interest paid on advances from the Central Fund - 93
Interest paid on inter-group loan 202 453
202 546

On 26 March 2010 the Central Fund provided a loan of €49m to the Agency. The loan and all accrued interest was repaid
to the Central Fund on 25 February 2011. Interest on the inter-group loan is charged at the six month Euribor rate.



National Asset Management Agency
Notes to the accounts

6 Investments 30 Sep 2011 30 Jun 2011
€000 €000

49,000,000 ordinary A shares in National Asset Management Agency

Investment Limited 49,000 49,000
7 Other receivables 30 Sep 2011 30 Jun 2011

€000 €000
Costs reimbursable from NAML 6,514 5,122
8 Fixed assets 30 Sep 2011 30 Jun 2011

€000 €000
Lease fit out costs 859 777

The fixed assets relates to lease fit out costs incurred to date.

9 Intergroup payables 30 Sep 2011 30 Jun 2011
€000 €000

Inter-group loan 52,000 52,000
Interest payable on inter-group loan 453 251
Costs payable to NAML 859 777
53,312 53,028

€49m was advanced by the Exchequer to the Agency on 29 March 2010 to fund its investment in NAMA IL. The loan of
€49m plus accrued interest of €0.473m was repaid to the Exchequer on 25 February 2011. On the same day €52m was
advanced from NAMS Ltd to the Agency.

10 Other liabilities 30 Sep 2011 30 Jun 2011
€000 €000
Costs payable to the NTMA 6,203 5,026




National Asset Management Agency Investment Limited

Unaudited Quarterly Accounts for National Asset Management Agency
Investment Limited

For the quarter ended 30 September 2011
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National Asset Management Agency Investment Limited

Income Statement

Interest income

Interest expense

Net interest income

Administration expenses

Operating profit before tax and dividend
Tax expense

Profit before dividend payment

Dividend paid

Profit for the period

Note

For the period
from 1 Jul 2011 to

For the period
from 1 Jan 2011 to

30 Sep 2011 30 Sep 2011
€000 €000

3,192 9,470
3,192 9,470
3,192 9,470
(399) (1,184)

2,793 8,286

; (5,093)

2,793 3,193

The accompanying notes 1 to 9 form an integral part of these accounts.
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National Asset Management Agency Investment Limited

Balance Sheet

Assets

Investment in subsidiary

Loans receivable from group entities
Total assets

Liabilities

Amounts due to group entities
Current tax liability

Total liabilities

Equity

Share capital

Share premium

Retained earnings

Total equity and liabilities

The accompanying notes 1 to 9 form an integral part of these accounts.

Note

30 Sep 2011 30 Jun 2011
€000 €000
112,372 109,180
112,372 109,180
5,559 5,524
994 630
6,553 6,154
10,000 10,000
90,000 90,000
5,819 3,026
112,372 109,180

12



National Asset Management Agency Investment Limited
Notes to the Accounts

1 General Information

National Asset Management Agency Investment Limited was established on 27 January 2010 to facilitate the
participation of private investors in NAMA. It is the ultimate parent company for the NAMA group entities. On 29 March
2010, NAMA and private investors subscribed a total of €100 million for A and B shares in the Company.

The Agency owns 49% of the Company and the remaining 51% of the shares in the Company are held by private
investors.

The Agency may exercise a veto power in respect of decisions of the Company relating to the interests or objectives of
NAMA or the State or any action which may adversely affect the financial interests of NAMA or the State.

The address of the registered office of the Company is Treasury Building, Grand Canal Street, Dublin 2. The Company
is incorporated and domiciled in the Republic of Ireland.

2 Summary of significant accounting policies
2.1 Basis of preparation

The Company’s accounts for the period to 30 September 2011 have been prepared in accordance with its accounting
policies.

The accounts are for the Company only, and they have been prepared on a non-consolidated basis.
2.2 Basis of measurement
The financial statements have been prepared under the historical cost convention.

The financial statements are presented in euro (or €), which is the Company’s functional and presentational currency.
The figures shown in the financial statements are stated in € thousands.

2.3 Financial assets

Loans and receivables are initially recognised at fair value. Loans and receivables are non-derivative financial assets
with fixed or determinable payments that are not quoted in an active market.

Loans and receivables are subsequently held at amortised cost.
2.4 Financial liabilities
The Company carries all financial liabilities at amortised cost.

2.5 De-recognition of financial assets and financial liabilities

Financial assets are derecognised when the contractual rights to receive the cash flows from these assets have ceased
to exist or the assets have been transferred and substantially all the risks and rewards of ownership of the assets have
also been transferred. Financial liabilities are derecognised when they have been redeemed or otherwise extinguished.

2.6 Taxation

Current income tax

Current income tax is the expected tax payable on the taxable income for the year using tax rates enacted or
substantively enacted at the reporting date and any adjustment to tax payable in respect of previous years.

Income tax payable on profits, based on the applicable tax law in each jurisdiction, is recognised as an expense in the
period in which the profits arise.

The tax effects of current income tax losses available for carry forward are recognised as an asset when it is probable
that future taxable profits will be available against which these losses are utilised.

The Group does not offset current income tax liabilities and current income tax assets.

13



National Asset Management Agency Investment Limited
Notes to the Accounts

2.7 Share capital
(a) Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by the Company’s Board.

3 Interest income For the period For the period
from 1 Jul 2011 to from 1 Jan 2011 to
30 Sep 2011 30 Sep 2011
€000 €000
Interest income earned on inter-group loan 3,192 9,470

On 1 April 2010, the Company provided a loan of €99.9m to National Asset Management Limited. From 1 January 2011
the interest rate on the loan was set at 12.5% for the year.

4 Tax expense For the period For the period
from 1 Jul 2011 to from 1 Jan 2011 to

30 Sep 2011 30 Sep 2011

€000 €000

Profit before tax 3,192 9,470
Tax at 12.5% 399 1,184
5 Dividend declared and paid For the period For the period
from 1 Jul 2011 to from 1 Jan 2011 to

30 Sep 2011 30 Sep 2011

€000 €000

Dividend paid - 5,093

On 31 March 2011 the Board declared and approved a dividend payment of €0.09987 per share, amounting to €5.093m.
The amount of dividend per share was based on the ten year Irish government bond yield as at 31 March 2011. The
dividend was paid to the holders of B ordinary shares only, the private investors, who have an ownership of 51% in the
Company. No dividend was paid to the A ordinary shareholders (NAMA the Agency, who has a 49% ownership in the
Company).

6 Investment in subsidiary

NAMAIL holds 100 €1.00 ordinary shares in NAML representing 100% of the issued share capital of NAML.

7 Loans receivable from group entities 30 Sep 2011 30 Jun 2011
€000 €000

Loan receivable from NAML 99,900 99,900
Accrued interest on inter-group loan 12,472 9,280
112,372 109,180

8 Amounts due to group entities 30 Sep 2011 30 Jun 2011
€000 €000

Amounts due from NALM Ltd (100) (100)
Amounts due to NALM Ltd 5,659 5,624
5,559 5,524

The amounts due to NALM Ltd primarily relate to the dividend payment of €5.093m made by NALM Ltd on behalf of
NAMAIL. The balance relates to preliminary tax paid by NALM Ltd on behalf of NAMAIL.

14



National Asset Management Agency Investment Limited
Notes to the Accounts

9 Share capital and share premium Number €000

At 30 September 2011

Authorised:

A Ordinary shares of € 0.10 each 49,000,000 4,900

B Ordinary shares of € 0.10 each 51,000,000 5,100

Issued and fully paid during the period:

A Ordinary shares of € 0.10 each 49,000,000 4,900

B Ordinary shares of € 0.10 each 51,000,000 5,100

Share premium A Ordinary Shares 44,100

Share premium B Ordinary Shares 45,900
100,000,000 100,000

A Ordinary shares are held by NAMA. B Ordinary shares are held by private investors.

15



National Asset Management Limited

Unaudited Consolidated Quarterly Accounts of National Asset Management Limited

For the quarter ended 30 September 2011
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National Asset Management Limited

Consolidated Income Statement

Interest and similar income

Interest and similar expenses

Net interest income

Profit on disposal of loans

Gains / (losses) on derivative financial instruments
Total operating income
Administration expenses

Foreign exchange gains

Operating profit before income tax
Tax expense

Profit for the period

Note

For the period
from 1 Jul 2011 to
30 Sep 2011
€000

286,259

(133,387)

152,872
132,828

16,464
302,164
(31,365)

46,674
317,473

317,473

The accompanying notes 1 to 20 form an integral part of these accounts.

For the period
from 1 Jan 2011 to
30 Sep 2011

€000

869,733
(381,221)
488,512
132,828
(7,853)
613,487
(89,205)
2,042
526,324

526,324

17



National Asset Management Limited

Consolidated Balance Sheet

Assets

Cash

Financial assets available for sale
Receivable from Participating Institutions
Derivative financial instruments

Loans and receivables

Other assets

Trading properties

Total assets

Liabilities

Payable to Participating Institutions
Derivative financial instruments
Debt securities in issue

Other liabilities

Total liabilities

Equity

Share capital

Other equity instrument
Retained earnings

Other reserves

Total equity and liabilities

The accompanying notes 1 to 20 form an integral part of these accounts.

Note

10
11
15
12
13
14

11
15
16
17

19
20

18

30 Sep 2011
€000

1,896,270
226,441
249,481
489,616

26,424,035
83,995
6,020

29,375,858

77,610
400,073
27,886,000
239,449

28,603,132

1,536,000
(655,856)
(107,418)

29,375,858

30 Jun 2011
€000

1,022,820
181,889
253,627
824,175

27,375,729
78,717

29,736,957

78,311
60,414
28,391,000
470,780

29,000,505

1,536,000
(973,329)
173,781

29,736,957

18



National Asset Management Limited

Consolidated Statement of Cash Flows
for the period ended 30 Sep 2011

Cash flow from operating activities

Receipts from borrowers

Advances to borrowers

Net NAMA derivative cashflows

Payments to suppliers of services

Interest expense on debt securities in issue
Bank interest received

Dividends paid

Net cash generated from operating activities

Net cash used in investing activities

Cash flow from financing activities
Loan issued to NAMA

Net purchases of investment assets
Redemption of bonds issued

Net cash used in financing activities

Cash at the beginning of the period

Net cash provided by operating activities

Net cash used in investing activities

Net cash used in financing activities

Effects of exchange-rate changes on cash and cash equivalents
Cash at end of the period

Period from 1 Jul
2011 to 30 Sep
2011

€000

1,810,864
(71,351)
(87,063)
(41,460)

(198,818)

1,632

1,413,804

(40,914)

(500,000)
(540,914)

1,022,820
1,413,804
(540,914)

560

1,896,270

Period from 1 Jan
2011 to 30 Sep
2011

€000

3,214,248
(236,270)
22,243
(82,408)
(322,688)
4,115

(5,094)
2,504,146

(52,000)
(226,023)
(1,250,000)
(1,528,023)

836,644
2,594,146

(1,528,023)
(6,497)
1,896,270

19



National Asset Management Limited
Notes to the accounts

1 General Information

The Company’s immediate parent company is NAMAIL. The Agency owns 49% of the Company and the remaining
51% of the shares in the Company are held by private investors.

The Agency may exercise a veto power in respect of decisions of the Company relating to the interests or objectives
of NAMA or the State or any action which may adversely affect the financial interests of NAMA or the State.

The address of its registered office is Treasury Building, Grand Canal Street, Dublin 2.
2 Summary of significant accounting policies
2.1 Basis of preparation

The Group’s consolidated accounts for the period to 30 Sep 2011 are presented in accordance with its accounting
policies.

The consolidated accounts have been prepared under the historical cost convention, except for loans and receivables
which are carried at amortised cost, and all derivative contracts which have been measured at fair value.

The consolidated accounts are presented in euro (or €), which is the Group’s functional and presentational currency.
The figures shown in the consolidated accounts are stated in thousands.

The preparation of these accounts requires the use of certain critical accounting estimates. It also requires
management to exercise judgement in the process of applying the Group’s accounting policies. Changes in
assumptions may have a significant impact on the accounts in the period the assumptions change. Management
believes that the underlying assumptions are appropriate and that the Group’s accounts therefore present the
financial position and results fairly.

2.2 Consolidation

Investments in subsidiaries are accounted for at cost less impairment. Accounting policies of the subsidiaries are
consistent with the Group’s accounting policies.

Inter-group transactions and balances and gains on transactions between group companies are eliminated. Intergroup
losses are also eliminated unless the transaction provides evidence of impairment of the asset transferred.

Unless otherwise stated, the Group has a 100% holding in all subsidiaries.

2.3 Foreign currency translation

(@) Functional and presentation currency

Iltems included in the financial statements of each of the Group’s entities are measured using the currency of the
primary economic environment in which the entity operates ('the functional currency’).

The consolidated financial statements are presented in euro, which is the Group’s presentation and functional
currency.
The figures shown in the financial statements are stated in € thousands.

(b) Transactions and balances

Transactions denominated, or that require settlement, in a foreign currency are translated into the functional currency
using the exchange rates prevailing at the dates of the transaction.

Monetary items denominated in foreign currency are translated using the closing rate as at the reporting date. Non-
monetary items measured at historical cost denominated in a foreign currency are translated using the exchange rate
as at the date of initial recognition. Foreign exchange gains and losses resulting from the settlement of foreign
currency transactions and from the translation at quarter end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the consolidated income statement.

All foreign exchange gains and losses recognised in the income statement are presented in foreign exchange gains
and losses as a separate line item in the consolidated income statement.

20



National Asset Management Limited
Notes to the accounts

2.4 Financial assets — Loans and receivables

The Group classifies its financial assets in to the following categories:
(a) Financial assets at fair value through profit or loss,

(b) Loans and receivables,

(c) Financial assets available for sale

a) Financial assets at fair value through profit or loss

This category of assets comprises derivatives other than derivatives that are designated and are effective as hedging
instruments (see 2.9). These assets are recognised initially at fair value and transaction costs are taken directly to the
consolidated income statement. Gains and losses arising from changes in fair value are included directly in the
consolidated income statement. Interest income and expense arising on these assets are included in interest income
and interest expense. Fair value gains and losses on these financial assets are included in gains and losses on
derivative financial instruments in the consolidated income statement or as part of foreign exchange gains and losses
where they relate to currency derivatives.

(b) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in
an active market.

The Group has classified the loan assets it acquired from Participating Institutions as loans and receivables.

Loans and receivables are initially recognised at fair value. Loan assets acquired by the Group from Participating
Institutions, as provided for in the NAMA Act 2009, are treated as having a fair value at initial recognition equal to the
acquisition price paid for the asset taking into account any cash flow movements in the loan balance between the
valuation date and transfer date.

Loans and receivables are subsequently measured at amortised cost less impairment using the effective interest rate
method.

(c) Available for sale

Available for sale financial assets are those intended to be held for an indefinite period of time, which may be sold in
response to needs for liquidity or changes in interest rates or exchange rates.

Available for sale financial assets are initially recognised at fair value including direct and incremental transaction
costs. They are subsequently held at fair value. Gains and losses arising from changes in fair value are included in
equity until sale or impairment when the cumulative gain or loss is transferred to the income statement.

2.5 Financial liabilities

The Group carries all financial liabilities at amortised cost, with the exception of derivative financial instruments, which
are measured at fair value. Further information on derivative liabilities is included in Note 2.9.

2.6 De-recognition of financial assets and financial liabilities

Financial assets are derecognised when the contractual rights to receive the cash flows from these assets have
ceased to exist or the assets have been transferred and substantially all the risks and rewards of ownership of the
assets have also been transferred. Financial liabilities are derecognised when they have been redeemed or otherwise
extinguished.

21



National Asset Management Limited
Notes to the accounts

2.7 Interest income and expense

Interest income and expense for all interest-bearing financial instruments is recognised in interest income and interest
expense in the income statement using the effective interest rate ('EIR’) method.

The EIR method is a method of calculating the amortised cost of a financial asset or a financial liability and of
allocating the interest income or interest expense over the relevant period. The EIR is the rate that exactly discounts
estimated future cash payments or receipts over the expected life of the financial instrument to the net carrying
amount of the financial asset or financial liability. When calculating the EIR, the Group estimates cash flows
considering all contractual terms of the financial instrument (for example, prepayment options) but does not consider
future credit losses beyond any already recognised in the acquisition price of loans. The calculation includes
transaction costs and all fees paid or received between parties to the contract that are an integral part of the EIR.

Where loan cash flows cannot be reliably estimated on initial recognition, interest income is recognised on a
contractual interest receipts basis until the cash flows can be estimated, at which time interest income will be
recognised using the EIR method.

Once a financial asset or a group of similar financial assets has been written down as a result of an impairment loss,
interest income is recognised using the original rate of interest used to discount the future cash flows for the purpose
of measuring the impairment loss.

Fees and commissions which are not an integral part of the EIR are recognised on an accrual basis when the service
has been provided.

2.8 Cash and cash equivalents
Cash comprises cash on hand and demand deposits.

Cash equivalents are short term, highly liquid investments that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

2.9 Derivative financial instruments and hedge accounting

Derivatives, such as interest rate swaps, cross-currency swaps and foreign exchange swaps are used for hedging
purposes as part of the Group’s risk management strategy. In addition, the Group acquired, at fair value, certain
derivatives associated with the loans acquired from the Participating Institutions. The Group does not enter into
derivatives for proprietary trading purposes.

The Group’s policy is to hedge its foreign currency exposure through the use of currency derivatives. Interest rate risk
on debt issued by the Group is hedged using interest rate swaps. Interest rate swaps acquired from the Participating
Institutions are hedged by means of equal and opposite interest rate swaps.

Derivatives are accounted for either at fair value through profit or loss or, where they are designated as hedging
instruments, as derivatives designated in hedging relationships.

Derivatives at fair value through profit or loss

Derivatives at fair value through profit or loss are initially recognised at fair value on the date on which a derivative
contract is entered into or acquired and are subsequently re-measured at fair value.

The fair value of derivatives is determined using a mark to market valuation technique based on independent
valuations obtained using observable market inputs such as Euribor and Libor yield curves, par interest and foreign
exchange rates.

The assumptions involved in these valuation techniques include the likelihood and expected timing of future cash
flows of the instrument. These cash flows are generally governed by the terms of the instrument, although
management judgement is required when the ability of the counterparty to service the instrument in accordance with
the contractual terms is in doubt.
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All derivatives are carried as assets when fair value is positive and as liabilities when fair value is negative.

Fair value gains or losses on these derivatives are recognised in the income statement. However where they are
designated as hedging instruments, the treatment of the fair value gains and losses depends on the nature of the
hedging relationship.

Gains and losses on currency swaps are recognised in profit or loss as part of foreign exchange gains and losses.

Derivatives designated in hedge relationships

The Group designates certain derivatives as hedges of highly probable future cash flows, attributable to a recognised
asset or liability, or a forecasted transaction (cash flow hedges). At the inception of the hedge relationship, the Group
documents the relationship between hedged items and hedging instruments, as well as its risk management objective
and strategy for undertaking various hedge transactions. The Group also documents its assessment, both at hedge
inception and on an ongoing basis, of whether the derivatives that are used in hedging transactions are highly
effective in offsetting changes in cash flows of hedged items.

Cash flow hedge

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges
are recognised in and included in the cash flow hedge reserve, which is included in equity. The gain or loss relating to
the ineffective portion is recognised immediately in the consolidated income statement.

Amounts accumulated in equity are reclassified to the income statement in the periods when the hedged item affects
profit or loss. Amounts reclassified to profit or loss from equity are included in net interest income.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for hedge accounting, any
cumulative gain or loss existing in equity at that time remains in equity and is recognised in the income statement
when the forecast transaction occurs. When a forecast transaction is no longer expected to occur, the cumulative gain
or loss that was reported in equity is immediately reclassified to the income statement.

2.10 Taxation

Income tax comprises current and deferred tax. Income tax is recognised in the income statement except to the extent
that it relates to items recognised in other comprehensive income, in which case it is recognised in other
comprehensive income.

(a) Current income tax

Current tax is the expected tax payable on the taxable income for the year using tax rates enacted or substantively
enacted at the reporting date and any adjustment to tax payable in respect of previous years.

Current income tax payable on profits, based on the applicable tax law in each jurisdiction, is recognised as an
expense in the period in which the profits arise.

The tax effects of current income tax losses available for carry forward are recognised as an asset when it is probable
that future taxable profits will be available against which these losses are utilised.

The Group does not offset income tax assets and liabilities.

(b) Deferred income tax

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 income
tax is determined using tax rates (and tax laws) that have been enacted or substantially enacted by the date of the
statement of financial position and are expected to apply when the related deferred income tax asset is realised or the
deferred income tax liability is settled.

Deferred income tax assets are recognised when it is probable that future taxable profit will be available against which
these temporary differences can be utilised.

Deferred income tax related to cash flow hedges is recognised in equity and subsequently in the consolidated income
statement together with the deferred gain or loss.
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2.11 Provisions for liabilities and charges and contingent assets and liabilities

Provisions

Provisions for legal claims are recognised when the Group has a present legal or constructive obligation as a result of
past events; it is more likely than not that an outflow of resources will be required to settle the obligation; and the
amount can be reliably estimated. The Group recognises no provisions for future operating losses.

Contingent liabilities

Contingent liabilities are not recognised by the Group but are disclosed unless the probability of their occurrence is
remote.

Contingent assets

Contingent assets are not recognised by the Group but are disclosed where an inflow of economic benefits is

probable. If the realisation of income becomes virtually certain then the related asset is recognised.

Contingent assets and liabilities are assessed continually to ensure that they are appropriately reflected in the
accounts.

2.12 Amounts due to and from Participating Institutions

Amounts due to and from Participating Institutions are classified as follows:

. Due diligence valuation adjustments
. Value to transfer adjustments
. Section 88, Section 93, Section 98 adjustments

Due diligence valuation adjustments

Any adjustments arising on completion of due diligence on assets transferred, are initially recognised in the balance
sheet as an adjustment to the carrying value of assets acquired and as amounts due to or from Participating
Institutions. Settlement of due diligence adjustments is in the form of cash or through the issuance or redemption of
government guaranteed debt securities.

Value to transfer adjustments

Value to transfer adjustments relate to net movements that occurred on borrower exposures between the loan assets
valuation date and the date the loans were transferred to the Group. Any amount due to or from a Participating
Institution is settled in cash or through the issuance or redemption of government guaranteed debt securities.

Section 88, Section 93 and Section 98 adjustments
Adjustments under Section 88 of the NAMA Act relate to obvious errors or omissions in an acquisition schedule.

Adjustments under Section 93 of the NAMA Act arise where the Group has overpaid for an asset. If a Participating
Institution receives from the Group an amount in exchange for loan assets acquired that is more than is due to the
Participating Institution under the Act, or receives any other amount from the Group to which it is not entitled, the
Participating Institution is obliged to repay the Group any amount of overpayment plus accrued interest as determined
by the Group.

Adjustments under Section 98 of the NAMA Act relate to obvious errors in relation to the valuation of assets acquired
from Participating Institutions.

Any adjustments under Section 88, 93 or 98, that are unsettled at the reporting date, are recognised as amounts due
to or from Participating Institutions until the amounts are settled.

2.13 Trading properties
Trading properties are held for resale and are stated at the lower of cost and net realisable value.
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2.14 Debt and equity instruments

Debt and equity instruments are classified as either liabilities or as equity in accordance with the substance of the
contractual terms of the instruments. Instruments which do not carry a contractual obligation to deliver cash or another
financial asset to another entity are classified as equity and are presented in equity. The coupon payments on these
instruments are recognised directly in equity. The subordinated bonds issued by the Group contain a discretionary
coupon and have no obligation to deliver cash and are therefore classified as equity instruments.

Senior debt securities, issued by the Group are classified as debt instruments as the securities carry a fixed coupon
based on Euribor and the coupon payment is non-discretionary.

Debt securities in issue are initially measured at fair value and are subsequently measured at amortised cost using the
effective interest rate method. The initial value of the senior bonds issued equates to 95% of the acquisition cost of
the loans transferred from each Participating Institution. The initial value of subordinated bonds equates to 5% of the
acquisition cost of loans transferred.

2.15 Share capital

(a) Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by the Company’s
Board. Dividends for the period that are declared after the date of the consolidated statement of financial position are
dealt with in the Events after the Reporting Date note.

(b) Other equity instrument

This comprises the subordinated bonds that meet the definition of an equity instrument. Coupon payments on these
instruments are reflected directly in equity when they are declared.

3 Interest and similar income For the period from 1 For the period from
Jul 2011 to 30 Sep 1 Jan 2011 to 30 Sep

2011 2011

€000 €000

Interest on loans and receivables 255,409 786,935
Interest on derivative financial instruments 22,323 68,257
Interest on cash and balances with banks 2,529 6,478
Interest on financial assets held as available for sale 5,520 6,745
Fee income 276 865
Interest on inter group loans 202 453
Total interest income 286,259 869,733

All interest income recognised is earned. Interest income on loans and receivables is recognised in accordance with
accounting policy 2.7.

Interest income on derivative financial instruments relates to interest received on derivatives acquired from the
Participating Institutions.

4 Interest and similar expenses For the period from 1 For the period from
Jul 2011 to 30 Sep 1 Jan 2011 to 30 Sep

2011 2011

€000 €000

Interest on debt securities in issue 109,463 294,579
Interest on other derivative financial instruments 7,634 23,980
Interest on interest bearing loans and borrowings 3,192 9,470
Interest on derivatives where hedge accounting is applied 13,098 53,192

Total interest expense 133,387 381,221
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5 Profit on disposal of loans

Profit on disposal of loans

For the period from 1

Jul 2011 to 30 Sep

2011
€000

132,828

For the period from
1 Jan 2011 to 30 Sep
2011

€000

132,828

During the period NAMA disposed of loan assets. The profit relates to the excess proceeds received over the

carrying value of the loans at the date of sale.

6 Gains and (losses) on derivative financial instruments

Fair value gains/(losses) on acquired derivatives
Fair value gain/(loss) on other derivatives
Total fair value gain/ (loss) on derivatives

For the period from 1
Jul 2011 to 30 Sep
2011

€000

88,852

(72,388)
16,464

For the period from
1 Jan 2011 to 30 Sep
2011

€000

49,557

(57,410)
(7,853)

Fair value gains on acquired derivatives comprises fair value gains on derivatives acquired from Participating
Institutions that were associated with the loans acquired. Fair value losses on other derivatives comprise fair value

losses on interest rate swaps entered into by the Group during the period.

7 Administration expenses

Costs reimbursable to NAMA
Primary servicer fees

Master servicer fees

Portfolio management fees
Legal fees

Accounting, audit and tax

Rent and occupancy costs
Derivative valuation costs

IT costs

Financial adviser and consultancy fees
Total administration expenses

8 Foreign exchange gains/ (losses)

FX gains/(losses) on loans and receivables

Foreign exchange (losses)/gains on derivative financial instruments
Other foreign exchange gains/(losses)

Total foreign exchange gains

For the period from 1
Jul 2011 to 30 Sep
2011

€000

6,492
13,592
782
6,557
2,859
369
240
228
246

31,365

For the period from 1
Jul 2011 to 30 Sep
2011

€000

382,969
(336,829)
534

46,674

For the period from
1 Jan 2011 to 30 Sep
2011

€000

18,381
46,488
2,330
10,920
7,483
1,263
812
672
631
225

89,205

For the period from
1 Jan 2011 to 30 Sep
2011

€000

(87,178)
90,186
966

2,042

Foreign exchange gains and losses on loans and receivables arise on the revaluation of foreign currency
denominated loans and receivables. Foreign currency translation amounts are recognised in accordance with

accounting policy 2.3.

Following the transfer of assets from the Participating Institutions, the Group entered into currency derivative contracts
to reduce its exposure to foreign exchange rate fluctuations arising on foreign currency denominated loans and
receivables acquired, as it paid the consideration in Euro. Gains and losses on foreign exchange derivatives arise on
the fair value movement of currency derivatives during the reporting period. Currency derivatives are explained in

more detail in Note 15.

Other foreign exchange gains relate to the translation of foreign denominated cash balances at the reporting date.
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9 Cash 30 Sep 2011 30 Jun 2011

€000 €000
Balances with Central Bank 1,829,350 949,626
Balances with other banks 66,920 34,415
Term deposits - 38,779
Total 1,896,270 1,022,820
10 Financial assets available for sale 30 Sep 2011 30 Jun 2011

€000 €000
Short term treasury bonds 226,441 181,889

Financial assets available for sale comprise Irish government treasury bonds acquired for liquidity management.

11 Receivables and payables from/to Participating 30 Sep 2011 30 Jun 2011

€000 €000
Receivables from Participating Institutions 249,481 253,627
Payable to Participating Institutions 77,610 78,311

Receivables from and payables to Participating Institutions comprise due diligence valuation adjustments, value to transfer
settlements due and other adjustments under Sections 88, 93 and 98 of the NAMA Act 2009. These amounts will be settled on
completion of due diligence of all assets transferred.

12 Loans and receivables 30 Sep 2011 30 Jun 2011
€000 €000
Loans and receivables 26,424,035 27,375,729

The loans and receivables balance is stated net of an impairment provision of €1.485bn determined at the 2010 year end. Loan
impairments are currently assessed annually, and this provision has not been re-assessed at the quarter end, and hence no change
in the provision has been recorded. As at the quarter end due diligence has not been completed on 35% of the loans balance,
therefore the carrying value may change when due diligence is completed. Any such change would result in adjustments to loans
and receivables and debt securities issued.

13 Other assets 30 Sep 2011 30 Jun 2011
€000 €000
Receivables from NAMA the Agency 53,312 53,028
Accrued swap interest receivable 13,253 14,054
Receivable from NAMA IL 5,659 5,625
Interest receivable on financial assets available for sale 6,884 3,552
Bank interest receivable 4,674 2,335
VAT receivable - 123
Prepayments 213 -
Total other assets 83,995 78,717

Included within receivables from the Agency is a loan for €562m receivable from the Agency. National Asset Management Services
Ltd provided this loan to the Agency on 25 February 2011 at an interest rate set at the six month Euribor rate.
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14 Trading properties 30 Sep 2011 30 Jun 2011
€000 €000
Trading properties 6,020 -

During the period NAMA received certain property assets as settlement for outstanding guarantees.

15 Derivative financial instruments 30 Sep 2011 30 Jun 2011
€000 €000

Derivative assets at fair value through profit or loss

Derivative financial instruments acquired 333,444 244,592

Other derivative financial instruments 7,845 4,157

Foreign currency derivatives 136,292 431,326

Total 477,581 680,075

Derivative financial instruments designated in hedge relationships

Interest rate swaps 12,035 144,100
Total derivative assets 489,616 824,175

Derivative liabilities at fair value through profit or loss

Other derivative financial instruments (129,976) (53,899)
Foreign currency derivatives (118,067) (6,515)
Total (248,043) (60,414)

Derivative financial instruments designated in hedge relationships

Interest rate swaps (152,030) -
Total derivative liabilities (400,073) (60,414)

Financial assets and liabilities at fair value comprises derivative financial assets and liabilities. The Group has entered certain
foreign currency swaps and interest rate swaps to hedge its exposure to foreign currency risk and interest rate risk arising from the
acquisition of assets and certain interest rate swaps from Participating Institutions. Derivatives with a positive fair value at the
reporting date are stated as assets. Derivatives with a negative fair value at the reporting date are stated as liabilities.

16 Debt Securities in issue For the period
from 1 Jul 2011 to

30 Sep 2011

€000

In issue at 1 July 2011 28,391,000

Issued during the quarter -

Redeemed during the quarter (500,000)
Non cash redemption (5,000)
In issue at 30 September 2011 27,886,000

The Group issued no additional notes in the period.

The Group redeemed €500m of senior notes for cash during the period bringing the total cash redemptions for the year to date to
€1.25bn.

There were non cash redemptions of bonds in the period of €6m. These non cash redemptions resulted from a reduction in
consideration due to Participating Institutions following the completion of due diligence in respect of loans acquired as part of the
“bulk transfer” in quarter 4, 2010.

Terms of notes

The above debt securities are all Government Guaranteed Floating Rate Notes, which were issued and transferred to NALM Ltd
under a profit participating loan arrangement. The latter company used these securities as consideration (95%) for the loan portfolio
acquired from each of the Participating Institutions.

Interest accrues from the issue date of the Notes and is paid semi annually on 1 March and 1 September. The interest rate is 6
month Euribor reset on 1 March and 1 September in each year. To date only euro denominated notes have been issued.
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Notes are issued on each acquisition date and all Notes issued prior to 1 March 2011 matured on 1 March 2011. The Notes issued
in 2010 permitted the issuer to settle all, or some only, of the Notes at maturity by issuing a new Note on the same terms as the
existing Note (other than as to maturity which may be up to 364 days from the date of issue notwithstanding that the existing Note

may have had a shorter maturity).

All the Notes that matured on 1 March 2011 were settled by issuing new Notes with a maturity of 1 March 2012.

The Minister for Finance issued a direction to NAMA under Section 14 of the National Asset Management Agency Act, 2009 that the
terms and conditions of the Notes issued on 1 March 2011, and of any Notes issued thereafter, should be amended to remove the
issuer’s option to settle maturing Notes by the issue of new Notes on similar terms unless prior consent is received from the note
holder, and to remove the issuer’s option to extend the maturity of the Notes. This direction was implemented on 22 June 2011.

17 Other liabilities 30 Sep 2011

€000
Accrued swap interest payable (20,077)
Accrued interest on debt securities in issue (40,598)
Provision for due diligence costs (10,852)
Accrued expenses (54,053)
Professional services withholding tax and other taxes payable (1,148)
Inter group payables (112,721)
Total other liabilities (239,449)

30 Jun 2011
€000

(109,691)

(470,780)

The provision for due diligence costs is for those loans for which due diligence had not been completed by 30 September 2011. Due
diligence costs are costs that the Group has incurred upon acquiring the portfolio of loans from the Participating Institutions. The
loan valuation model used by the Group to acquire the loans makes an allowance for due diligence costs as a reduction to the
acquisition value of the loans. Due diligence costs incurred by the Group are considered to be transaction costs and are included in

the acquisition cost of the loans and receivables.

18 Other reserves

Other reserves are analysed as follows:
Cashflow hedge Available for sale

reserve reserve

€000 €000
At the beginning of the quarter 174,519 (738)
Net changes in fair value (284,095) 2,896
At 30 September 2011 (109,576) 2,158

Total
€000

173,781
(281,199)
(107,418)

The cash flow hedge reserve comprises the mark to market movement on interest rate swaps that have been designated into hedge
relationships. Any fair value gains or losses arising on these derivatives in hedge relationships is accounted for in reserves. The

available for sale (AFS) reserve comprises the fair value movement on AFS assets in the quarter (see note 9).

19 Share capital 30 Sep 2011
Number €

Authorised:

Ordinary shares of € 1 each 1,000 1,000

Issued and fully paid during the period:

Ordinary shares of € 1 each 100 100
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20 Other equity instrument For the period
from 1 Jul 2011 to
30 September

2011
€000
In issue at 1 July 2011 1,536,000
Issued during the quarter -
Non cash redemption -
In issue at 30 September 2011 m

The Group did not issue or redeem any subordinated notes in the quarter.

Terms of the instrument

The above are Callable Perpetual Subordinated Fixed Rate Bonds that were issued and transferred to NALM Ltd under a profit
participating loan arrangement. The latter company used these securities as consideration (5%) for the loan portfolio acquired from
each of the Participating Institutions.

The interest rate on the instruments is the 10 year Irish Government rate at the date of first issuance, plus 75 basis points. This rate
has been set at a fixed return of 5.264%. Interest is paid annually, however the coupon is declared at the option of the issuer.
Coupons not declared in any year will not accumulate. No coupon was declared at the reporting date.

Although the bonds are perpetual in nature, the issuer may “call’( i.e. redeem) the bonds on the first call date (which is 10 years
from the date of issuance), and every Interest Payment date thereafter (regardless of whether interest is to be paid or not).

It is the substance of the contractual arrangement of a financial instrument, rather than its legal form, that governs its classification.
As the subordinated notes contain no contractual obligation to make any payments (either interest or principal) should the Group not
wish to make any payments, the subordinated debt has been classified as equity in the statement of financial position, with any
coupon payments classified as dividend payments.
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Unaudited Income Statement by NAMA group entity

For the period from 1 July 2011 to 30 September 2011

Interest and similar income

Interest and similar expenses

Net interest income

Profit on disposal of loans
Gains/losses on derivative financial
instruments

Total operating income
Administration expenses

Foreign exchange gains / (losses)

Operating profit before income
tax
Tax expense

Profit for the period

National Asset

National Asset

National Asset

National Asset

National Asset

Consolidation

Consolidated

Loan Management Property Management Management Management  Adjustments Total
Limited Management Services Group Services Limited
Limited Limited Limited
€000 €000 €000 €000 €000 €000 €000
286,259 - - - - - 286,259
(20,732) - - - (112,655) - (133,387)
265,527 - - - (112,655) - 152,872
132,828 - - - - - 132,828
16,464 - - - - - 16,464
414,819 - - - (112,655) - 302,164
(31,365) - - - - - (31,365)
46,674 - - - - - 46,674
430,128 - - - (112,655) - 317,473
430,128 - - - (112,655) - 317,473
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Unaudited Income Statement by NAMA group entity

For the period from 1 January 2011 to 30 September 2011

Interest and similar income
Interest and similar expenses

Net interest income

Profit on disposal of loans
Gains/losses on derivative financial
instruments

Total operating income
Administration expenses

Foreign exchange (losses)

Operating profit before income
tax
Tax expense

Profit for the period

National Asset

National Asset

National Asset

National Asset

National Asset

Consolidation

Consolidated

Loan Property Management  Management Management Adjustments Total
Management Management Services Group Services Limited
Limited Limited Limited Limited
€000 €000 €000 €000 €000 €000 €000
869,733 - - - - - 869,733
(77,172) - - - (304,049) - (381,221)
792,561 - - - (304,049) - 488,512
132,828 - - - - - 132,828
(7,853) - - - - - (7,853)
917,536 - - - (304,049) - 613,487
(89,205) - - - - - (89,205)
2,042 - - - - - 2,042
830,373 - - - (304,049) - 526,324
830,373 - - - (304,049) - 526,324
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Assets

Cash

Financial assets available for
sale

Receivable from Participating
Institutions

Derivative financial instruments
Loans and receivables

Other assets

Trading properties

Total assets

Liabilities

Amounts due to Participating
Derivative financial instruments
Debt securities in issue

Other liabilities

Total liabilities

Equity

Share capital
Subordinated equity
Retained earnings
Other reserves

Total equity & liabilities

National Asset Loan National Asset

National Asset

National Asset

National Asset

Consolidation

Consolidated

Management Limited Property Management Management Group Management Adjustments Total

Management Services Limited Services Limited Limited

Limited

€000 €000 €000 €000 €000 €000 €000
1,896,270 - - - - - 1,896,270
226,441 - - - - - 226,441
249,481 - - - - - 249,481
489,616 - - - - - 489,616
26,424,035 - - - - - 26,424,035
1,686,809 - - 30,672,000 30,771,900 (63,046,714) 83,995
6,020 - - - - - 6,020
30,978,672 - - 30,672,000 30,771,900 (63,046,714) 29,375,858
(77,610) - - - - - (77,610)
(400,073) - - - - - (400,073)
- - - - (27,886,000) - (27,886,000)
(30,858,379) - - (30,672,000) (1,755,784) 63,046,714 (239,449)
(31,336,062) - - (30,672,000) (29,641,784) 63,046,714 (28,603,132)
- - - - 1,536,000 - 1,536,000
(249,972) - - (405,884) - (655,856)
(107,418) - - - - - (107,418)
(30,978,672) - - (30,672,000) (30,771,900) 63,046,714 (29,375,858)
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Unaudited Balance Sheet by NAMA group entity as at 30 June 2011

Assets

Cash

Financial assets available for
sale

Receivable from Participating
Institutions

Derivative financial instruments
Loans and receivables

Other assets

Total assets

Liabilities

Amounts due to Participating
Derivative financial instruments
Debt securities in issue

Other liabilities

Total liabilities

Equity

Share capital
Subordinated equity
Retained earnings
Other reserves

Total equity & liabilities

National Asset Loan National Asset

National Asset

National Asset

National Asset

Consolidation

Consolidated

Management Limited Property Management Management Group Management Adjustments Total

Management Services Limited Services Limited Limited

Limited

€000 €000 €000 €000 €000 €000 €000
1,022,820 - - - - - 1,022,820
181,889 - - - - - 181,889
253,627 - - - - - 253,627
824,175 - - - - - 824,175
27,375,729 - - - - - 27,375,729
4,014,659 - 4,095,248 30,677,000 30,776,900 (69,485,090) 78,717
33,672,899 - 4,095,248 30,677,000 30,776,900 (69,485,090) 29,736,957
(78,311) - - - - - (78,311)
(60,414) - - - - - (60,414)
- - - - (28,391,000) - (28,391,000)
(34,040,744) - (4,094,997) (30,677,000) (1,143,129) 69,485,090 (470,780)
(34,179,469) - (4,094,997) (30,677,000) (29,534,129) 69,485,090 (29,000,505)
- - - - 1,536,000 - 1,536,000
(680,351) - 251 (293,229) - (973,329)
173,781 - - - - - 173,781
(33,672,899) - (4,095,248) (30,677,000) (30,776,900) 69,485,090 (29,736,957)
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