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IMPORTANT NOTICE 

 
The Minister for Finance of Ireland has neither reviewed this Information Memorandum nor verified the 
information contained in it, and the Minister for Finance makes no representation with respect to, and does 
not accept any responsibility for, the contents of this Information Memorandum or any other statement 
made or purported to be made on his/her behalf in connection with this Information Memorandum.  
Notwithstanding section 15(3) of the Financial Measures (Miscellaneous Provisions) Act 2009, the Minister 
for Finance accordingly disclaims all and any liability, whether arising in tort or contract or otherwise, which 
it might otherwise have in respect of this Information Memorandum or any such statement. 

This Information Memorandum (together with any supplements and any information incorporated herein by 
reference, the Information Memorandum) contains summary information provided by The Governor and 
Company of the Bank of Ireland (the Bank or the Issuer) in connection with a euro-commercial paper and 
euro-certificate of deposit programme (the Programme) under which the Issuer may issue and have 
outstanding at any date of issue euro-commercial paper notes (the Notes) and euro-certificates of deposit 
(the ECDs) up to a maximum aggregate amount of €5,000,000,000 or its equivalent in alternative 
currencies (subject to increases of such programme limit in accordance with the Dealer Agreement) and 
guaranteed by The Minister for Finance of Ireland (the Guarantor). Under the Programme, the Issuer may 
issue Notes or ECDs outside the United States pursuant to Regulation S (Regulation S) of the United 
States Securities Act of 1933, as amended (the Securities Act).  The Issuer has, pursuant to a dealer 
agreement dated 23 December 2008 (as amended, supplemented or restated from time to time, the Dealer 
Agreement), appointed Barclays Bank PLC as Arranger (the Arranger), Banc of America Securities 
Limited, Barclays Bank PLC, Citibank International PLC, Commerzbank Aktiengesellschaft, Credit Suisse 
Securities (Europe) Limited, Deutsche Bank AG, London Branch, ING Bank N.V., The Governor and 
Company of the Bank of Ireland, The Royal Bank of Scotland plc and UBS Limited as dealers for the Notes 
(the ECP Dealers) and The Governor and Company of the Bank of Ireland as dealer for the ECDs (the 
ECD Dealer, and together with the ECP Dealers, the Dealers) and authorised the Dealers to circulate this 
Information Memorandum in connection with the Programme on its behalf to purchasers or potential 
purchasers of the Notes or the ECDs. 

This Programme is a "guaranteed programme" within the meaning of the ELG Scheme (as defined below). 
The maximum aggregate nominal amount of all Notes and ECDs from time to time outstanding under the 
Programme will not exceed €5,000,000,000 (or its equivalent in other currencies), subject to any increase 
as described herein and in accordance with the Dealer Agreement. 

This Information Memorandum supersedes all previous information memoranda prepared in connection 
with the Programme. Any Notes or ECDs issued under the Programme on or after the date of this 
Information Memorandum are issued subject to the provisions herein. This does not affect any Notes issued 
before the date of this Information Memorandum.   

Notice of the aggregate nominal amount of Notes or ECDs, the issue price of Notes or ECDs and any other 
terms and conditions not contained herein which are applicable to each issue of Notes or ECDs will be set 
out in contractual terms (each the Contractual Terms) which will be attached to the relevant form of Note 
or ECDs (see "Form of Multicurrency Global Note and Form of Global Euro-Certificate of Deposit"). Each 
set of Contractual Terms will be supplemental to and must be read in conjunction with the full terms and 
conditions of the Notes and the ECDs, which are set out in the form of Note or ECDs, as the case may be. 
The relevant Contractual Terms are also a summary of the terms and conditions of the Notes and ECDs for 
the purposes of listing. Copies of the Contractual Terms containing details of each particular issue of Notes 
and ECDs will be available from the specified office set out below of the Issuing and Paying Agent (as 
defined below). 

The Issuer accepts responsibility for the information in this Information Memorandum and confirms that the 
information contained or incorporated by reference in the Information Memorandum is true and accurate in 
all material respects and not misleading and that there are no other facts the omission of which makes the 
Information Memorandum as a whole or any such information contained or incorporated by reference 
therein misleading. 

This Information Memorandum is to be read in conjunction with all documents which are deemed to be 
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incorporated herein by reference – see "Documents Incorporated by Reference". This Information 
Memorandum shall be read and construed on the basis that such documents are incorporated in and form 
part of this Information Memorandum. 

The Notes may be issued on a continuing basis to one or more of the ECP Dealers specified herein and the 
ECDs may be issued on a continuing basis to the ECD Dealer specified herein and any additional ECP 
Dealer or ECD Dealer appointed under the Programme from time to time by the Issuer, which appointment 
may be for a specific issue or on an ongoing basis. References in this Information Memorandum to the 
relevant Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed by more than 
one ECP Dealer, be to all ECP Dealers agreeing to subscribe to such Notes and, in the case of an issue of 
ECDs be to the ECD Dealer. 

The Issuer has confirmed to the Arranger and Dealers that in the context of the transactions contemplated 
by the Programme and save as otherwise disclosed in any supplement to this Information Memorandum or 
in any information incorporated herein by reference, (a) the information contained in this Information 
Memorandum with respect to the Issuer and its consolidated subsidiaries (together the Group) and the 
Notes or ECDs, when read in conjunction with the documents incorporated by reference herein and the 
most recently published audited or unaudited consolidated financial statements of the Group (copies of 
which may be obtained from the Arranger or Dealers on request), is true and accurate in all material 
respects and is not misleading; and (b) since the end of the most recent financial period for which the Group 
has published audited or unaudited consolidated financial statements there has not occurred any material 
adverse change in the consolidated condition (financial or otherwise) of the Group taken as a whole.  

This Information Memorandum comprises listing particulars made pursuant to the Listing and Admission to 
Trading Guidelines for Debt Securities promulgated by the Irish Stock Exchange. This Information 
Memorandum should be read and construed with any supplemental Information Memorandum, any 
Contractual Terms and with any other document incorporated by reference. 

This Information Memorandum does not, and is not intended to, constitute or contain an offer or 
invitation to any person to purchase Notes or ECDs.  

Potential purchasers should determine for themselves the relevance of the information contained in this 
Information Memorandum, as supplemented and read in conjunction with the documents incorporated by 
reference herein from time to time, and their decision to purchase any of the Notes or ECDs should be 
based upon such investigation as they themselves deem necessary. This Information Memorandum is not 
intended to provide the basis of any credit, taxation or other evaluation, and should not be considered as a 
recommendation by the Issuer, the Arranger or any Dealer to purchase any Notes or ECDs.  Each 
recipient contemplating purchasing any Notes or ECDs is responsible for obtaining its own independent 
professional advice in relation to the Programme, the Notes and the ECDs, and for making its own 
independent investigation and appraisal of the financial condition, affairs and creditworthiness of the Issuer. 

Neither the Arranger nor the Dealers have independently verified the information contained herein. 
Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility 
or liability is accepted by the Arranger or Dealers as to the accuracy or completeness at any time of this 
Information Memorandum or any supplement hereto. No person has been authorised by the Issuer, the 
Arranger or the Dealers to give any information or to make any representation not contained in this 
Information Memorandum or any supplement hereto, and, if given or made, such information or 
representation must not be relied upon as having been authorised.  

None of the Issuer, the Guarantor, the Arranger or the Dealers accepts any responsibility, express or 
implied, for updating this Information Memorandum and neither the delivery of this Information 
Memorandum nor any offer, sale or delivery of any Notes or ECDs shall under any circumstances create 
any implication that the information contained herein is accurate at any time subsequent to the date hereof 
or, as the case may be, the date upon which this Information Memorandum has been most recently 
amended or supplemented, or that there has been no change in the business, financial condition or affairs 
of the Issuer since the date hereof or, as the case may be, the date upon which this Information 
Memorandum has been most recently amended or supplemented or the balance sheet date of the most 
recent financial statements which are deemed to be incorporated by reference herein, or that any other 
information supplied in connection with the Programme is correct, complete or up-to-date at any time 
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subsequent to the date on which it is supplied or, if different, the date indicated in the document containing 
the same.  

Neither the Arranger nor the Dealers undertake to review the business or financial condition or affairs of the 
Issuer during the life of the Programme, nor undertake to advise any recipient of the Information 
Memorandum of any information or change in such information coming to the Arranger's or any Dealer's 
attention. 

This Information Memorandum contains references to ratings. A rating is not a recommendation to buy, sell 
or hold securities and may be subject to suspension, reduction or withdrawal at any time by the relevant 
rating agency. 

The distribution of this Information Memorandum and the offering for sale of the Notes or ECDs in certain 
jurisdictions may be restricted by law. Any persons into whose possession this Information Memorandum or 
any Notes or ECDs come are required by the Issuer, the Arranger and the Dealers to inform themselves of, 
and to observe, any such restrictions. In particular, such persons are required to comply with the restrictions 
on offers or sales of Notes or ECDs and on distribution of this Information Memorandum and other 
information in relation to the Notes or ECDs set out under “Subscription and Sale” below. The Notes and 
ECDs have not been and will not be registered under the Securities Act of 1933 of the United States of 
America, as amended. Subject to certain exceptions, Notes and ECDs may not be offered, sold or delivered 
within the United States or to U.S. persons.  

The Issuer has undertaken, in connection with the admission to listing of the Notes and the ECDs on the 
Official List and the admission to trading of the Notes and the ECDs on the regulated market of the Irish 
Stock Exchange, that if there shall occur any adverse change in the business or financial position of the 
Issuer or any change in the terms and conditions of the Notes or the ECDs, that is material in the context of 
the issuance of Notes or ECDs under the Programme, the Issuer will prepare or procure the preparation of 
an amendment or supplement to this Information Memorandum or, as the case may be, publish a new 
Information Memorandum, for use in connection with any subsequent issue by the Issuer of Notes or ECDs 
to be admitted to the Official List and to trading on the regulated market of the Irish Stock Exchange. Any 
such supplement to this Information Memorandum will be subject to the approval of the Irish Stock 
Exchange prior to its publication. 

None of the Issuer, the Guarantor, the Arranger or the Dealers makes any comment or gives any advice 
about the treatment for taxation purposes of payments or receipts in respect of the Notes or ECDs. The 
Issuer has included in this Information Memorandum generic summary information relating to certain Irish 
and other taxation considerations relevant to an investment in Notes or ECDs – see "Taxation".  This 
summary information is not exhaustive and may not apply to certain classes of persons. Potential investors 
in Notes or ECDs shall not treat such information as tax advice and are advised to seek independent tax 
advice on the implications of subscribing or buying, holding, selling, redeeming or disposing of the Notes or 
ECDs. 

Interpretation 

In this Information Memorandum references to Dollars, U.S. Dollars and USD are to the lawful currency for 
the time being of the United States of America, references to euro and EUR are to the single currency of 
participating Member States of the European Union, references to CHF are to the lawful currency for the 
time being of Switzerland, references to GBP and Sterling are to the lawful currency for the time being of 
the United Kingdom, references to Yen and JPY are to the lawful currency for the time being of Japan, 
references to Hong Kong Dollars and HKD are to the lawful currency for the time being of Hong Kong, 
references to Canadian Dollars and CAD are to the lawful currency for the time being of Canada, 
references to AUD are to the lawful currency for the time being of the Commonwealth of Australia, 
references to NZD are to the lawful currency for the time being of New Zealand, references to Norwegian 
Kroner and NOK are to the lawful currency for the time being of Norway, references to Swedish Kronor 
and SEK are to the lawful currency for the time being of Sweden and references to Singapore Dollars and 
SGD are to the lawful currency for the time being of Singapore.  
 
Where the Information Memorandum refers to the provisions of any other document, such reference should 
not be relied upon and the document must be referred to for its full effect. 
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1.  RISK FACTORS 

The Bank believes that the following factors may affect its ability to fulfil its obligations under Notes or ECDs 
issued under the Programme. All of these factors are contingencies which may or may not occur and the 
Issuer is not in a position to express a view on the likelihood of any such contingency occurring. 

In addition, factors which are material for the purpose of assessing the market risks associated with Notes 
or ECDs issued under the programme are also described below. 

The Bank believes that the factors described below represent the principal risks inherent in investing in 
Notes or ECDs issued under the Programme, but the inability of the Bank to pay interest, principal or other 
amounts on or in connection with any Notes or ECDs may occur for other reasons which may not be 
considered significant risks by the Issuer based on information currently available to it or which it may not 
currently be able to anticipate. Prospective investors should also read the detailed information set out 
elsewhere in this Information Memorandum and reach their own views prior to making any investment 
decision. 

Factors which are material for the purpose of assessing risks associated with the Bank 

General economic conditions 

The Group’s businesses are subject to inherent risks arising from macroeconomic conditions in the Group’s 
main markets, particularly conditions in Ireland, the UK and the US. Adverse developments, such as the 
deterioration in general economic conditions and in global financial markets, have already adversely 
affected the Group’s earnings and may continue to affect its results, financial condition and prospects. The 
global financial system has been experiencing significant difficulties since August 2007. This has resulted in 
severe dislocation of financial markets around the world resulting in material declines in the values of nearly 
all asset classes and unprecedented levels of illiquidity. It has caused the development of substantial 
problems at a number of large global commercial banks, investment banks and insurance companies, many 
of which are the Group’s counterparties in the ordinary course of its business. Banks and other lenders 
have suffered significant losses and there continues to be some reluctance to lend due to the increased risk 
of default and the impact of declining asset values on the value of collateral. The prolonged global 
recession and the volatility and disruption of the capital and credit markets have already adversely affected 
the Group and have exerted downward pressure on stock prices, liquidity and availability of credit for 
financial institutions, including the Group, and other corporations, and may continue to do so. The adverse 
macroeconomic conditions described above have caused a decline in demand for business products and 
services and decreases in business and consumer confidence, lower personal expenditure and 
consumption, increases in debt service burden on both consumers and businesses, and limitations on the 
general availability and cost of credit. These conditions have affected significantly and will continue to affect 
the Group’s customers and, by extension, the demand for, and supply of, the Group’s products and services 
and the Group’s financial condition and results of operations and may be exacerbated by the State’s 
participation in the EU/IMF Programme. In addition, higher unemployment, reduced corporate profitability, 
increased corporate and personal insolvency rates and higher borrowing costs may reduce borrowers’ 
ability to repay loans and may cause prices of residential and commercial property or other asset prices to 
fall further, thereby reducing the value of collateral on many of the Group’s loans and significantly 
increasing write downs and impairment charges. 

Liquidity risk 

Liquidity risk is the risk that a bank will be unable to meet its obligations, including deposit withdrawals and 
funding commitments, as they fall due. This risk is inherent in banking operations and can be heightened by 
a number of institution-specific factors, including an over-reliance on a particular source of funding 
(including, for example, short term and overnight funding, securitisations and covered bonds) and changes 
in credit ratings or by market-wide phenomena such as market dislocation and major disasters. Since 
August 2007, the global economy and the global financial system have been experiencing an ongoing 
period of significant turbulence and uncertainty. Credit markets worldwide have experienced a severe 
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reduction in the level of liquidity and the quantum of term funding available in the wholesale markets. The 
terms on which such funding is available are onerous and expensive. Counterparty risk (including the 
perception of such risk) between banks has also increased significantly following the collapse of Lehman 
Brothers in September 2008. The dislocation of wholesale markets has led to the introduction of a range of 
government guarantee schemes in a number of markets including Ireland. The Group’s liquidity 
management aims to focus on maintaining a diverse and appropriate funding strategy for its operations, 
controlling the mismatch of maturities and carefully monitoring its undrawn commitments and contingent 
liabilities. The dislocation in the wholesale markets has impacted the pricing and availability of liquidity and 
term funds for the Group, as it has with most other financial institutions. Should the dislocation persist or 
worsen, the price of liquidity may rise and liquidity may be further constrained. 

The availability of funding is often dependent on credit ratings and any further downgrades could limit the 
Group’s liquidity and therefore increase liquidity risk. The ongoing availability of funding is also subject to 
fluctuations due to certain factors outside the Group’s control, such as a loss of confidence in the economy 
in general and the financial services industry specifically, competitive pressures, general economic 
conditions and the availability and extent of funding and deposit guarantees. 

In addition to the continuing lack of liquidity and high cost of funds in the interbank lending market, which 
are unprecedented in recent history, the Group is and will continue to be subject to the risk of deterioration 
of the commercial soundness or perceived soundness of other financial services institutions within and 
outside the main markets in which the Group operates. Within the banking industry the default of any 
institution could lead to defaults by other institutions. Concerns about, or a default by, one institution could 
lead to significant liquidity problems, losses or defaults by other institutions because the commercial 
soundness of many financial institutions may be closely related as a result of their credit, trading, clearing or 
other relationships. This risk is sometimes referred to as “systemic risk” and may adversely affect financial 
intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges, with 
which the Group interacts on a daily basis, which could have an adverse effect on the Group’s ability to 
raise new funding and on the Group’s results, financial condition and prospects. 

A Prudential Liability Assessment Review (PLAR) will be implemented by the Central Bank of Ireland (the 
Central Bank) in Q1 2011 for domestic banks to identify de-leveraging actions necessary to significantly 
reduce their reliance on short term funding. The PLAR will set bank specific funding targets consistent with 
Basel III and other international measures of stable, high quality funding. To meet PLAR targets, and also to 
maximise the efficient utilisation of capital through risk weighted asset reductions, the Central Bank will 
require the Bank to put in place detailed asset disposal plans by the end of April 2011. These plans will 
identify measures banks will take to dispose of non-core assets and/or securitize other assets. If required, 
credit enhancement will be provided by the State. 

These factors could lead to a reduction in the Group’s ability to access funding on appropriate terms or 
within a short period of time in the future, and to sustained outflows, all of which would impact on the 
Group’s ability to meet its liquidity requirements. 

Certain liabilities of the Bank and certain of its subsidiaries are guaranteed by the Irish Government under 
the Credit Institutions (Eligible Liabilities Guarantee) Scheme 2009 (as amended). The termination, 
amendment or cancellation of this scheme, or the removal of the Group from this scheme prior to its 
termination, could have an adverse effect of the Group’s funding position and on its results, financial 
condition and prospects. 

Credit risk 

Risks arising from changes in credit quality and the recoverability of both secured and unsecured loans and 
amounts due from counterparties are inherent in a wide range of the Group’s businesses. The outlook for 
the global economy remains uncertain, with sovereign debt issues in some eurozone countries adding to 
the downside risks. In particular, Ireland’s recent significant reliance on the construction and property 
industry has exacerbated the impact of Ireland’s economic recession. The consensus expectation is that 
any recovery in the Irish economy will take longer than that of the European Union as a whole. Recent 
austerity measures announced in the National Recovery Plan and the impact of the EU-IMF Programme (as 
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defined below) may further delay that recovery. Adverse changes in the credit quality or behaviour of the 
Group’s borrowers, counterparties and their guarantors, including sovereign counterparties, or adverse 
changes arising from a general deterioration in global or local economic conditions or systemic risks in the 
financial systems, have reduced, and are expected to continue to reduce, the recoverability and value of the 
Group’s assets. These circumstances have caused a significant increase in, and could cause further 
significant increases in, impaired loans and impairment charges.  

If there are further falls in house prices and increases in unemployment, the Group’s commercial property 
and residential mortgage lending portfolios may be exposed to further substantial increases in impairment 
charges, which could materially affect the Group’s results, financial condition and prospects. The effects of 
declining property values and any increases to interest rates payable by borrowers in the wider economy 
may also contribute to higher default rates and impairment losses on non-property commercial and 
consumer loans, which could materially affect the Group’s results, financial condition and prospects. 

Capital 

Effective management of the Group’s capital is critical to its ability to operate its businesses, to pursue its 
strategy. The Group’s business and financial condition could be affected if it is not able to manage its 
capital effectively, if it is unable to satisfy regulatory requirements (see ‘‘Prospective changes in regulatory 
capital requirements’’ below) or if the amount of capital is insufficient due to a materially worse than 
expected financial performance including, for example, reductions in profits and retained earnings as a 
result of write downs or otherwise, increases in risk weighted assets, or delays in the disposal of certain 
assets as a result of market conditions or otherwise. 

Market risk 

The Group can be exposed to market risks, notably changes in interest rates and foreign exchange rates. 
Changes in interest rate levels, yield curves and spreads may affect the margin realised between lending 
and borrowing rates, the effect of which may be heightened during periods of liquidity stress, such as those 
experienced in the past two years. Changes in currency rates, particularly the euro-sterling exchange rate, 
impact the value of assets, liabilities, income and expenses denominated in foreign currencies and the 
reported earnings of the Group’s overseas operations. While the Group has implemented risk management 
methods to mitigate and control these and other market risks to which it is exposed, it is difficult, particularly 
in the current environment, to predict with accuracy changes in economic or market conditions and to 
anticipate the effects that such changes could have on the Group’s results, financial condition and 
prospects. 

Credit Institutions (Financial Support) Act 2008 

Under the Credit Institutions (Financial Support) Act 2008, the Minister for Finance of Ireland (the Minister) 
was given certain continuing functions in relation to financial support for certain credit institutions and their 
subsidiaries (such as the Issuer). They can only be exercised in certain circumstances namely where: (i) 
there is a serious threat to the stability of credit institutions in the State generally, or would be such a threat 
if those functions were not performed; (ii) the performance of those functions is necessary, in the public 
interest, for maintaining the stability of the financial system in the State; and (iii) the performance of those 
functions is necessary to remedy a serious disturbance in the economy of the State. The functions are wide 
ranging and, to date, may entail the Minister subscribing for, taking an allotment of or purchasing shares 
and any other securities in a credit institution or subsidiary to which financial support is provided on such 
terms as the Minister sees fit. If the Minister were to exercise such a function it could have a material impact 
on the Issuer and its business. 

Irish Government recapitalisation 

On 31st March, 2009 the Irish National Pensions Reserve Fund Commission (the NPRFC), acting on the 
direction of the Minister, completed its subscription for €3.5 billion in preference stock in the capital of the 
Bank and warrants in respect of ordinary stock. 
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On 22nd February, 2010 the NPRFC was allotted 184,394,378 units of ordinary stock in the capital of the 
Bank in lieu of a cash dividend on its preference stock. 

On 20th May, 2010, as part of a capital raising by the Bank, the NPRFC converted €1.036 billion of its 
preference stock into ordinary stock in the capital of the Bank. As part of the rights issue the NPRFC also 
subscribed for a further €627 million in ordinary stock in the capital of the Bank which settled on the 14th 
June, 2010. 

The terms and conditions of the NPRFC’s investment place certain restrictions on, and require the Group to 
submit to a degree of governmental regulation in relation to the operation of the Group’s business. In 
particular, obligations to reduce risk profile and meet target ratios including, inter alia, specific targets for 
increased lending capacity to small to medium enterprises and residential mortgages, accept board 
appointees and controls on acquisitions and dividend payments could limit the Group’s ability to determine 
independently its corporate strategy or adversely affect the Group’s results, financial condition and 
prospects. 

On the 28 November, 2010, the Central Bank announced additional capital requirements for a number of 
financial institutions including the Bank, being a new minimum capital requirement of 10.5% Core Tier 1 and 
the raising of sufficient capital to achieve a capital ratio of at least 12% Core Tier 1 by 28 February, 2011, 
with a stress test to be carried out in March 2011 under the Central Bank’s Prudential Capital Assessment 
Review (PCAR) methodology. The Bank noted the announcement of the Central Bank and stated on 28 
November, 2010 that this would result in a requirement of an additional €2.199 billion of capital to be 
generated by 28th February, 2011.  

As announced on 17 December, 2010, the Bank completed an Exchange Offer (the December 2010 
Exchange Offer) targeting a number of its outstanding Lower Tier 2 securities (four Euro securities, four 
Sterling securities and one US Dollar security) and  received acceptances in respect of circa €1.4bn of 
securities. The equity accretion for the Group from the December 2010 Exchange Offer was circa €700 
million. 

The Bank has stated that it intends to seek to generate the required additional capital through a 
combination of internal capital management initiatives, support from existing shareholders and other capital 
markets sources. The Irish Government will subscribe for the incremental capital, should the Bank not be in 
a position to raise sufficient capital within the proposed timeframe. Any such subscription would result in an 
increased State holding in the capital of the Bank. 

National Asset Management Agency (NAMA) 

On 21st December, 2009 the Irish Government established NAMA to take control of certain land, 
development and investment property loans of Irish financial institutions (the Participating Institutions). 
The Bank is a Participating Institution. As stated by the Minister for Finance on 30th March, 2010, NAMA is 
now operational and the Group has since transferred (i) €1.9 billion (before impairment provisions) of assets 
to NAMA (the Tranche 1 NAMA Assets) for which it received consideration of €1.2 billion in government 
guaranteed bonds and non-guaranteed subordinated bonds and (ii) €1.8 billion (before impairment 
provisions) of assets to NAMA (the Tranche 2 NAMA Assets) for which it received consideration of €1.1 
billion in government guaranteed bonds and non-guaranteed subordinated bonds. 

It has been agreed that all remaining NAMA transfers should be completed in one single tranche. The 
Central Bank’s PLAR statement dated 28 November, 2010 included a new requirement that the remaining 
land and development loans of the Bank (and another bank) would transfer to NAMA by the end of March, 
2011. 

If the incremental loss which the Group is required to recognise as a result of the transfer of assets to 
NAMA is significantly greater than the Group expects, this may result in a further diminution of the capital 
base of the Group and may result in the need for additional capital. 

In addition, the application of a discount to the Group loans transferred to NAMA that is significantly greater 
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than currently anticipated could result in the Bank being subject to downgrades in its credit ratings. 

If NAMA makes a loss the shortfall up to the value of the non-guaranteed subordinated bonds issued by 
NAMA will be shared by the Participating Institutions, including the Group, up to the amount of the 
non-guaranteed subordinated bonds issued in proportion to each institution’s share of the total 
non-guaranteed subordinated bonds issued by NAMA. Such a shortfall could occur if the ultimate sales 
proceeds and income generated on the loans transferred to NAMA fail to cover the initial consideration paid 
and interest costs and expenses incurred by NAMA. As such, in the event that NAMA makes a loss on its 
operations, these subordinated securities could ultimately prove to be of little or no value to the Group, 
which could have an adverse effect on the Group’s results, financial condition and prospects. 

Further, if after the sharing of losses up to the value of the non-guaranteed subordinated bonds with the 
Participating Institutions NAMA makes an underlying loss at the conclusion of its operations calculated by 
reference to the loans it acquires from all the Participating Institutions (not just the Bank), the Bank may be 
required to pay a tax surcharge to the Irish Government which, depending on the quantum of underlying 
loss, may be significant and which could have an adverse effect on the Group’s results, financial condition 
and prospects. The tax surcharge payable to the Irish Government will be apportioned to each Participating 
Institution on the basis of the book value of the loans acquired by NAMA from each Participating Institution 
concerned as a proportion of the total book value of the loans acquired by NAMA from all of the 
Participating Institutions. 

Credit Institutions (Financial Support) Scheme 2008 (the CIFS Scheme); Credit Institutions (Eligible 
Liabilities Guarantee) Scheme 2009 as amended by the Credit Institutions (Eligible Liabilities 
Guarantee) (Amendment) Scheme 2010 (Statutory Instrument No. 470 of 2010) and as further 
amended by the Credit Institutions (Eligible Liabilities Guarantee) (Amendment) (No. 2) Scheme 
2010 (Statutory Instrument No. 546 of 2010) (the ELG Scheme) 

Under the CIFS Scheme and the ELG Scheme (the Government Guarantee Schemes) certain liabilities of 
participating institutions are guaranteed by the Minister. The ELG Scheme facilitates participating 
institutions, including the Group, in issuing debt securities and taking deposits which mature after the expiry 
of the CIFS Scheme, which occurred on 29th September, 2010. The ELG Scheme commenced on 9th 
December, 2009. The Issuer and certain other members of the Group became a participating institution in 
the ELG Scheme on 11th January, 2010. The Bank's UK subsidiary, Bank of Ireland (UK) plc (as described 
in more detail below) became a participating institution in the ELG Scheme on 27th July, 2010. 

On 28th June, 2010 and on 21st September, 2010, the EU Commission issued approvals under the State 
Aid Rules resulting in the prolongation of the issuance period of the ELG Scheme to 31st December, 2010. 
Approval was granted on 10th November, 2010 to extend the ELG Scheme to 30th June, 2011. Such 
approval was given effect to by the Credit Institutions (Financial Support) (Financial Support Period) (No. 2) 
Order 2010 (SI 547/2010) made on 19th November, 2010. 

The removal of participating members of the Group from the ELG Scheme prior to its planned expiry could 
adversely affect the terms on which the Group would be able to access funding. The Group’s financial 
position may also be impacted by material changes to the costs of participating in the CIFS Scheme and/or 
the ELG Scheme, which may be changed at the Minister’s discretion. 

While a key focus for the Group is to reduce its reliance on the Government Guarantee Schemes, the 
Group could, in order to meet market expectations, continue to participate in the ELG Scheme and the 
on-going cost of the ELG Scheme could adversely affect the Group’s financial performance and delay it 
from achieving its financial targets. 

Furthermore, should the expiry of the Government Guarantee Schemes lead to unanticipated adverse 
impacts on the Group’s funding markets, the Group may suffer constraints on liquidity that could materially 
adversely affect the Group’s business. 

EU Restructuring Plan (prepared by the Group in consultation with the Department of Finance and 
approved by the European Commission) 
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The Group was required to implement the restructuring plan prepared by the Group in consultation with the 
Department of Finance and approved by the European Commission – EU reference IP/10/954) (the EU 
Restructuring Plan). See further Description of the Bank – Recent Developments. 

There is no assurance that the price that the Group receives for any assets required to be sold pursuant to 
the EU Restructuring Plan will be at a level the Group considers adequate or which it could obtain in 
circumstances in which the Group was not required to sell such assets in order to implement the EU 
Restructuring Plan or if such sale were not subject to the restrictions contained in the terms thereof 
(including the appointment of a divestment trustee should the Group fail to complete the divestments to the 
required timetable). In implementing the final EU Restructuring Plan, the Group will lose existing customers, 
deposits and other assets through the sale of businesses and potentially suffer damage to the rest of the 
Group’s business. Such implementation may also result in disruption to the retained business impacting on 
customers, and could result in separation costs which could potentially be substantial. 

The Group will also be subject to a variety of other risks as a result of implementing the EU Restructuring 
Plan in the form prepared by the Group in consultation with the Department of Finance in relation to the 
expected behavioural measures. In addition, the implementation of certain behavioural measures by the 
Group may lead to the emergence of new competitors in the Irish market and the emergence of stronger 
current competitors in the Irish market which could have a material adverse impact on the performance of 
the Group. 

Prospective changes in regulatory capital requirements 

A number of regulatory initiatives have been proposed and will alter the Group’s regulatory capital 
requirements. 

On 30th March, 2010, the Central Bank publicly advised the market of the outcome of the PCAR for the 
Group and determined that the Group needed to raise an additional €2.66 billion of equity capital by 31st 
December, 2010. The PCAR was undertaken with reference to a target core tier 1 ratio of 8 per cent. in the 
base case. As a further prudent requirement, the capital to meet the base case target was to be principally 
in the form of equity to meet a targeted equity tier 1 ratio of 7 per cent. On 9th June, 2010, the Bank 
announced that it had completed a capital raising (the Capital Raising) which increased the core tier 1 
capital of the Bank by €2.94 billion. 

Building on the results of the Central Bank’s PCAR carried out earlier this year, additional capital 
requirements have been set by the Central Bank as announced on 28th November, 2010. The Bank 
confirms that it requires an additional €2.199 billion of capital to be generated by 28th February, 2011, in 
order to ensure a core tier 1 ratio of at least 12 per cent. by that date. The minimum target for core tier 1 is 
10.5 per cent. The Bank intends to seek to generate the required capital through a combination of internal 
capital management initiatives (including the lower tier 2 exchange offer completed on 30th December, 
2010), support from existing shareholders and other capital markets sources. The Irish Government will 
subscribe for the incremental capital, should the Bank not be in a position to raise sufficient capital within 
the proposed timeframe. See further Information Concerning the Issuer – Recent Developments for further 
details on the Capital Raising. 

The Basel Committee on Banking Supervision, a forum for regular cooperation on banking supervisory 
matters, published a consultation paper entitled ‘‘Strengthening the resilience of the banking sector’’ on the 
16th December, 2009. The consultation paper contained proposals to strengthen the global capital 
framework by, among other things, raising the quality of the Core Tier 1 Capital base in a harmonised 
manner (including through changes to the items which give rise to adjustments to that capital base), 
strengthening the risk coverage of the capital framework, promoting the build up of capital buffers and 
introducing a global minimum liquidity standard for the banking sector. The paper was open for consultation 
until 16th April, 2010. On 26th July, 2010, the Basel Committee on Banking Supervision announced revised 
proposals, which were further clarified on 12th September, 2010 . The final paper was published on 16th 
December, 2010 entitled ‘‘Basel III: A global regulatory framework for more resilient banks and banking 
systems’’. These proposals are to be phased in from 1st January, 2013 to 1st January, 2018, with some 
longer dated to 2022 re grandfathering of some existing capital instruments. 
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On 26th February, 2010, the European Commission issued a public consultation document on further 
possible changes to the Capital Requirements Directive (CRD IV) which is closely aligned with the 
proposals of 16th December, 2009 from the Basel Committee. Final proposed changes in CRD IV are 
expected in the first quarter of 2011. 

When the changes are implemented, as currently proposed, in particular the changes proposed by the 
Basel Committee and the CRD IV consultation document relating to the definition of and instruments that 
are eligible to be included within the Core Tier 1 Capital base, they would be expected to have an impact on 
the capital and asset and liability management of the Group, which in turn would be expected to have an 
effect on the Group results, financial condition and prospects. 

Bank recapitalisation and restructuring measures arising from joint EU – IMF Programme for Ireland 
(the EU-IMF Programme) 

The Irish Government agreed on 28th November, 2010 in principle to the provision of €85 billion of financial 
support to Ireland by Member States of the European Union through the European Financial Stability Fund 
(EFSF) and the European Financial Stability Mechanism; bilateral loans from the UK, Sweden and Denmark; 
and the International Monetary Fund’s Extended Fund Facility on the basis of specified conditions. The 
Credit Institutions (Stabilisation) Act 2010 provides the legislative basis for the restructuring of the Irish 
banking system agreed in the joint EU-IMF Programme. 

The facility will include up to €35 billion to support the banking system; €10 billion for the immediate 
recapitalisation of relevant institutions (including the Bank) and the remaining €25 billion will be provided on 
a contingency basis. The Irish Government has stated that the funds in the facility will be drawn down as 
necessary, although the amount will depend on the capital requirements of the financial system and NTMA 
bond issuances during the programme period. 

The Irish Government stated that the proposed programme provides for a fundamental downsizing and 
re-organisation of the banking sector so that its is proportionate to the size of the economy, capitalised to 
the highest international standards, and in a position to return to normal market sources of funding. 

The terms and conditions of the EU-IMF Programme could limit the Group’s ability to determine 
independently its corporate strategy or could adversely affect the Group’s results, financial condition and 
prospects. 

Further, as a material part of the Group’s business and activities are in Ireland, the competitive position of 
the Group in the Irish banking system may be materially adversely affected by any such restructuring under 
the EU-IMF Programme. 

Commission of Investigation into the banking sector in Ireland 

On 19th January 2010, the Irish Government agreed a detailed framework for an inquiry into the banking 
crisis and for its subsequent consideration by the Dáil. The Irish Government has already commissioned 
two reports, which were published on 31st May, 2010. 

The Irish Government established a Statutory Commission of Investigation (the Commission), pursuant to 
Section 3 of the Commissions of Investigation Act, 2004 on 21 September, 2010. The report of the sole 
Member of the Commission of Investigation (Banking Sector) is due to be completed by March 2011. 

According to the terms of reference, the Commission is to present its report to the Minister for Finance no 
later than six months from the date of its establishment. During this period the Commission will urgently 
undertake the investigations necessary to fulfil its mandate. The Bank is cooperating fully and in good faith 
with the investigation. 

Impact of a series of further downgrades to the Group’s credit ratings or credit outlook 

As at 5 January, 2011, the long-term (outlook)/short-term (outlook) credit ratings for the Group are BBB+ 
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(creditwatch negative)/A-2 (creditwatch negative) from Standard & Poor’s, Baa2 (negative outlook)/P-2 from 
Moodys, BBB (outlook stable)/F2 (stable) from Fitch Ratings and A (high) (outlook stable)/R-1 (middle) 
(outlook stable) from DBRS. These credit ratings reflect the most recent action by the rating agencies to 
lower the credit ratings of the Irish financial institutions. In addition, the credit rating, market value and/or 
credit quality of debt obligations covered by the Government Guarantee Schemes may be adversely 
affected by further changes or downgrades in the credit ratings of the Irish Sovereign. Reflecting these 
rating agency downgrades and the difficult market conditions, the Group has had significant outflows of 
ratings sensitive customer deposits in our Capital Markets business. There can be no guarantee that the 
Group will not be subject to further downgrades and any further downgrades in the credit ratings of the 
Group could have a materially negative impact on the volume and pricing of its funding and its financial 
position, limit the Group’s access to the capital and funding markets, trigger material collateral requirements 
in derivative contracts or other secured-funding arrangements and weaken the Group’s competitive position 
in certain markets. 

Operational risk 

The Group’s businesses are dependent on their ability to process and report accurately and efficiently a 
high volume of complex transactions across numerous and diverse products and services, in different 
currencies and subject to a number of different legal and regulatory regimes. Operational risks and losses 
can arise from events including fraud (internal or external), errors made by employees or by third parties, a 
failure to obtain proper authorisation for or to properly document transactions, a failure to comply with 
relevant regulatory rules and regulations (including those arising from anti money laundering and anti 
terrorism legislation), failures of critical supplier or counterparties, failures or inadequacies in equipment, 
systems and controls or natural disasters. Although the Group has implemented risk controls and loss 
mitigation actions to ensure that key operational risks are managed in a timely and effective manner, there 
can be no assurance that these controls or actions will be effective in controlling each of the operational 
risks faced by the Group. Any weakness in these controls or actions could result in an adverse impact on 
the Group’s results and financial condition. 

The Group has obligations as a non-US registrant under US securities laws and regulations, including the 
requirement to comply, where applicable, with the Sarbanes-Oxley Act of 2002 (SOx). The Group has put in 
place a comprehensive framework to document and test its internal control structures and procedures in 
line with the requirements of section 404 of SOx, which requires, among other things, certification by 
management regarding the effectiveness of internal controls over financial reporting. There can, however, 
be no assurance that the risk-controls or loss-mitigation actions implemented will be effective in controlling 
each of the operational risks faced by the Group. Any weakness in these controls or actions could result in 
a material adverse impact on the Group’s results, financial condition and prospects, as well as reputational 
damage which could exacerbate such adverse impact. 

Legal, regulatory and reputational risk 

The Group is subject to financial services laws, regulations, administrative actions and policies in each 
location in which it operates. The nature and impact of these requirements and oversight are unpredictable 
and outside the control of the Group. The Group operates in a legal and regulatory environment that 
exposes it to potentially significant litigation and regulatory risks. Disputes and legal proceedings in which 
the Group may be involved are subject to many uncertainties, and their outcomes are often difficult to 
predict, particularly in the earlier stages of a case or investigation. Adverse regulatory action or adverse 
judgements in litigation could result in restrictions or limitations on the Group’s operations or result in a 
material adverse impact on the Group’s reputation, results of operations or financial condition. The Group’s 
operations have inherent reputational risk. Negative public opinion may adversely affect the Group’s ability 
to keep and attract customers and, in particular, corporate and retail depositors. 

Insurance risk 

The Group’s insurance businesses are subject to inherent risks involving claims. Future claims in the 
Group’s general and life assurance business may be higher than expected as a result of changing trends in 
claims experience resulting from causes outside of the Group’s control. These trends could adversely affect 
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the profitability of current and future insurance products and services. The Group reinsures some of the 
risks it has assumed and is accordingly exposed to the risk of loss should its reinsurers become unable or 
unwilling to pay claims made by the Group against them. 

Pension Risk 

The Group maintains a number of defined benefit pension schemes, some of which have significant deficits 
under relevant accounting rules. In light of this, the Group has elected to make additional contributions to 
the pension schemes. Such contributions could be significant and may have a negative impact on the 
Group’s results, financial condition and prospects. Trends in pension scheme assets and liabilities which 
ultimately lead to schemes falling below the statutory minimum funding levels could have an adverse affect 
on the Group’s capital position. 

Competition 

Developments in the financial services industry generally, or in any of the markets in which the Group 
operates, could aversely affect the Group’s results, financial condition and prospects. The Group faces 
strong competition across all of its markets from local and international financial institutions. Increased 
competition could aversely affect the Group’s results, financial condition and prospects. 

Factors which are material for the purpose of assessing the market risks associated with Notes 
issued under the Programme 

The Notes may not be a suitable investment for all investors 

Each potential investor in the Notes or ECDs must determine the suitability of that investment in light of its 
own circumstances. In particular, each potential investor should: 

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits 
and risks of investing in the Notes and the information contained or incorporated by reference in 
this Information Memorandum or any applicable supplement; 

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular financial situation, an investment in the Notes or ECDs and the impact the Notes or ECDs 
will have on its overall investment portfolio; 

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes 
or ECDs, including Notes or ECDs with principal or interest payable in one or more currencies, or 
where the currency for principal or interest payments is different from the potential investor’s 
currency; 

(iv) understand thoroughly the terms of the Notes or ECDs and be familiar with the behaviour of any 
relevant indices and financial markets; and 

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 
economic, interest rate and other factors that may affect its investment and its ability to bear the 
applicable risks. 

Some Notes or ECDs are complex financial instruments. Sophisticated institutional investors generally do 
not purchase complex financial instruments as stand-alone investments. They purchase complex financial 
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of 
risk to their overall portfolios. A potential investor should not invest in Notes or ECDs which are complex 
financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the 
Notes or ECDs will perform under changing conditions, the resulting effects on the value of the Notes or 
ECDs and the impact this investment will have on the potential investor’s overall investment portfolio. 

Risks related to the structure of a particular issue of Notes or ECDs 
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Some Notes or ECDs may have features which contain particular risks for potential investors.  

Fixed/Floating Rate Notes and ECDs 

Fixed/Floating Rate Notes or ECDs may bear interest at a rate that converts from a fixed rate to a floating 
rate, or from a floating rate to a fixed rate. Where the Bank has the right to effect such a conversion, this will 
affect the secondary market and the market value of the Notes or the ECDs since the Bank may be 
expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Bank 
converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/ Floating Rate 
Notes or ECDs may be less favourable than then prevailing spreads on comparable Floating Rate Notes or 
ECDs tied to the same reference rate. In addition, the new floating rate at any time may be lower than the 
rates on other Notes or ECDs. If the Bank converts from a floating rate to a fixed rate, the fixed rate in such 
circumstances may be lower than then prevailing rates on its Notes or ECDs. 

Notes or ECDs issued at a substantial discount or premium 

The market values of securities issued at a substantial discount or premium from their principal amount tend 
to fluctuate more in relation to general changes in interest rates than do prices for conventional 
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price 
volatility as compared to conventional interest-bearing securities with comparable maturities. 

Burden sharing by holders of subordinated debt 

The Credit Institutions (Stabilisation) Act 2010 (the Stabilisation Act), which provides the legislative basis 
for the restructuring of the Irish banking system agreed in the joint EU-IMF Programme, gives the Minister 
for Finance very significant powers of intervention in respect of a relevant institution (which would include 
the Bank). These include intervention by way of making a direction order (to take or refrain from any action); 
special management order (appoint a person as special manager of the relevant institution); a subordinated 
liabilities order modifying the rights of subordinated bondholders in a relevant institution (including rights to 
interest and the repayment of principal, events of default, timing of obligations and may facilitate potential 
debt for equity swap restructuring of subordinated liabilities) or a transfer order (transfer of assets or 
liabilities of relevant institutions). 

The Stabilisation Act restricts subordinated creditors from instituting a petition to wind up an institution on 
the basis of failure to honour the terms of a subordinated liability where the institution in question is in 
compliance with the terms of an Order. In addition once an Order is made, no subordinated creditor of the 
relevant institution may exercise any right of set-off in respect of any amount in connection with the 
subordinated liabilities owed to the subordinated creditor by the relevant institution. The term of the 
Stabilisation Act is to 31st December, 2012. 

Risks related to Notes or ECDs generally 
 
Set out below is a brief description of certain risks relating to the Notes or ECDs generally: 

EU Savings Directive 

Under EC Council Directive 2003/48/EC on taxation of savings income, Member States are required to 
provide to the tax authorities of another Member State details of payments of interest (or similar income) 
paid by a person within its jurisdiction to an individual resident in that other Member State. However, for a 
transitional period Luxembourg and Austria are instead required (unless during that period they elect 
otherwise) to operate a withholding system in relation to such payments (the ending of such transitional 
period being dependent upon the conclusion of certain other agreements relating to information exchange 
with certain other countries). A number of non-EU countries and territories including Switzerland have 
adopted similar measures (a withholding system in the case of Switzerland). 

If a payment were to be made or collected through a Member State which has opted for a withholding 
system and an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor 
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the Issuing and Paying Agent nor any other person would be obliged to pay additional amounts with respect 
to any Note as a result of the imposition of such withholding tax. The Issuer is required to maintain a Issuing 
and Paying Agent in a Member State that is not obliged to withhold or deduct tax pursuant to the Directive. 

On 15th September, 2008 the European Commission issued a report to the Council of the European Union 
on the operation of the Directive, which included the Commission’s advice on the need for changes to the 
Directive. On 13th November, 2008 the European Commission published a more detailed proposal for 
amendments to the Directive, which included a number of suggested changes. The European Parliament 
approved an amended version of this proposal on 24th April, 2009. If any of those proposed changes are 
made in relation to the Directive, they may amend or broaden the scope of the requirements described 
above. 

Changes in credit ratings may adversely affect the Notes or ECDs 

The Bank has been subject to a number of negative ratings actions over the last 12 months (as detailed 
above). Any further actual or anticipated changes or downgrades in the Bank’s credit ratings by any rating 
agency could adversely affect the market value and/or credit quality of the Notes or ECDs. In addition, the 
credit rating, market value and/or credit quality of debt obligations covered by the Government Guarantee 
Schemes may be adversely affected by further changes or downgrades in the credit ratings of the relevant 
sovereign entity or entities. 

There is no active trading market for the Notes or the ECDs 

Notes and ECDs issued under the Programme will be new securities which may not be widely distributed 
and for which there is currently no active trading market. If the Notes or the ECDs are traded after their 
initial issuance, they may trade at a discount to their initial offering price, depending upon the market for 
similar securities, general economic conditions and the financial condition of the Issuer and the Guarantor. 
Although applications have been made for Notes and ECDs issued under the Programme to be admitted to 
the Official List and to trading on the regulated market of the Irish Stock Exchange, there is no assurance 
that such applications will be accepted, that any particular issue of Notes or ECDs will be so admitted or 
that an active trading market will develop. Accordingly, there is no assurance as to the development or 
liquidity of any trading market for any particular issue of Notes or ECDs. 

Additional risk factors 

Additional risk factors in relation to specific issues of Notes, or as the case may be, ECDs, may be included 
in the applicable Contractual Terms. 

Risks related to the ELG Scheme 

The ELG Scheme is of limited history and subject to inherent uncertainties 

The ELG Scheme sets out certain requirements and procedures for making claims under the guarantee. 
The applicable requirements and procedures may result in a delay before holders of Notes or ECDs are 
able to submit a valid claim and/or receive payment under the guarantee. The requirements and procedures 
for making claims under the ELG Scheme have not yet been applied in practice. The operation and 
interpretation of the ELG Scheme may be subject to discussion and uncertainty generally. The ELG 
Scheme may be amended from time to time by the Minister. 

Withholding tax 

The Irish Department of Finance has confirmed that, under current legislation, no withholding tax would 
apply to guarantee payments made by the Minister under the ELG Scheme. However, there can be no 
assurance that the tax treatment of such payments will not change in the future and the ELG Scheme does 
not impose an obligation on the Minister to pay additional amounts in the event that deduction or 
withholding for or on account of any taxes, duties or charges is made with respect to guarantee payments 
under the ELG Scheme. 
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Governing law 

The guarantee provided by the Minister pursuant to the ELG Scheme and any non-contractual obligations 
arising out of or in connection with that guarantee is governed by, and shall be construed in accordance 
with, the laws of Ireland. 

Risks related to the market generally 

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk, 
interest rate risk and credit risk: 

The secondary market generally; lack of liquidity 

Notes or ECDs may have no established trading market when issued, and one may never develop. If a 
market does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes or 
ECDs easily or at prices that will provide them with a yield comparable to similar investments that have a 
developed secondary market. This is particularly the case for Notes or ECDs that are especially sensitive to 
interest rate, currency or market risks, are designed for specific investment objectives or strategies or have 
been structured to meet the investment requirements of limited categories of investors. These types of 
Notes or ECDs generally would have a more limited secondary market and more price volatility than 
conventional debt securities. Illiquidity may have a severely adverse effect on the market value of Notes or 
ECDs. 

In addition, holders of Notes or EDCs should be aware of the prevailing and widely reported global credit 
market conditions (which continue at the date hereof), whereby there is a general lack of liquidity in the 
secondary market for instruments similar to the Notes or the ECDs. The Issuer cannot predict when these 
circumstances will change or, if and when they do, whether conditions of general market liquidity for the 
Notes or ECDs and instruments similar to the Notes or ECDs will return in the future. 

Exchange rate risks and exchange controls 

The Issuer will pay principal and interest on the Notes or ECDs in the Specified Currency set out the 
Contractual Terms to the Note or ECDs respectively. This presents certain risks relating to currency 
conversions if an investor’s financial activities are denominated principally in a currency or currency unit 
(the Investor’s Currency) other than the Specified Currency. These include the risk that exchange rates 
may significantly change (including changes due to devaluation of the Specified Currency or revaluation of 
the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may 
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to the 
Specified Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes or the ECDs, 
(2) the Investor’s Currency equivalent value of the principal payable on the Notes or the ECDs and (3) the 
Investor’s Currency equivalent market value of the Notes or the ECDs. 

Government and monetary authorities may impose (as some have done in the past) exchange controls that 
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or 
principal than expected, or no interest or principal. 

Interest rate risks 

Investment in Fixed Rate Notes or ECDs set out in the Contractual Terms involves the risk that subsequent 
changes in market interest rates may adversely affect the value of the Fixed Rate Notes or ECDs. 

Credit ratings may not reflect all risks 

One or more independent credit rating agencies may assign credit ratings to the Notes or ECDs. The 
ratings may not reflect the potential impact of all risks related to structure, market, additional factors 
discussed above, and other factors that may affect the value of the Notes or ECDs. A credit rating is not a 
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any 
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time. 

Legal investment considerations may restrict certain investments 

The investment activities of certain investors are subject to legal investment laws and regulations, or review 
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine 
whether and to what extent (1) Notes or ECDs are legal investments for it, (2) Notes or ECDs can be used 
as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge of any 
Notes or ECDs. Financial institutions should consult their legal advisers or the appropriate regulators to 
determine the appropriate treatment of Notes or ECDs under any applicable risk-based capital or similar 
rules. 
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2.  DOCUMENTS INCORPORATED BY REFERENCE  
 

The following documents which have previously been published (or are published simultaneously with this 
Information Memorandum) and have been filed with the Irish Stock Exchange shall be deemed to be 
incorporated in, and to form part of, this Information Memorandum: 

(a) the audited consolidated annual financial statements for the financial years ended 31st March, 
2008 and 31st March, 2009 and the nine months ended 31st December, 2009 of the Issuer and 
the auditor’s reports dated 20th May, 2008, 18th May, 2009 and 30th March, 2010 respectively by 
PricewaterhouseCoopers thereon; and 

 
(b) the interim statement of the Issuer for the six months ended 30th June, 2010, including the 

unaudited consolidated interim financial statements for the six months ended 30th June, 2010 and 
the related independent review report from PricewaterhouseCoopers, published on 10th August, 
2010. 

 
Following the publication of this Information Memorandum a supplement may be prepared by the Issuer. 
Statements contained in any such supplement (or contained in any document incorporated by reference 
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to 
modify or supersede statements contained in this Information Memorandum or in a document which is 
incorporated by reference in this Information Memorandum. Any statement so modified or superseded shall 
not, except as so modified or superseded, constitute a part of this Information Memorandum. 
 

Copies of documents incorporated by reference in this Information Memorandum can be obtained from the 
Issuer and the Issuing and Paying Agent. Written requests for such documents should be directed to the 
Issuer or the Issuing and Paying Agent of the offices set out at the end of this Information Memorandum.  

Any documents themselves incorporated by reference in the documents incorporated by reference in this 
Information Memorandum shall not form part of this Information Memorandum. 



 20

 

3.  SUMMARY OF THE PROGRAMME 
 

1.1  Name of Programme: The Governor and Company of the Bank of Ireland. 

1.2  Type of Programme: Euro-commercial paper and euro-certificate of deposit programme. 

1.3  Name of Issuer: The Governor and Company of the Bank of Ireland.  

1.4  Type of Issuer: Monetary financial institution. 

1.5  Risk Factors: 
 
Certain factors that may affect the Issuer’s ability to fulfil its obligations 
under the Notes and the ECDs and that are material for the purposes 
of assessing the risks associated with investing in the Notes or the 
ECDs are specified under ‘‘Risk Factors’’ and include risks in relation 
to the Bank and its business, structural risks relating to particular Notes 
or ECDs. 
 
In addition, there are certain factors which are material for the purpose 
of assessing the market risks associated with the Notes or the ECDs 
issued under the Programme. These are set out under ‘‘Risk Factors’’ 
and include the fact that the Notes or the ECDs may not be a suitable 
investment for all investors, certain risks relating to the structure of 
particular issue of Notes or the ECDs and certain market risks. 

1.6 Purpose of Programme: General funding requirements. 

1.7 Maximum Outstanding of 
the Programme: 

The aggregate outstanding principal or nominal amount of Notes and 
ECDs at any date of issue will not exceed €5,000,000,000 or its 
equivalent in alternative currencies.  The foregoing programme limit 
may be increased from time to time in accordance with the terms of the 
Dealer Agreement.  

1.8 Characteristics and form 
of the Notes and ECDs:  

The Notes and ECDs will be in bearer form. Each issue of Notes or 
ECDs will initially be represented by one or more global notes or global 
ECDs (Global Notes or Global ECDs as the case may be), which may 
be in new global note (New Global Note) form or in new global ECD 
(New Global ECD) form if so indicated on the face of the applicable 
Global Note or Global ECD. A Global Note will be exchangeable for 
Notes in definitive form (Definitive Notes) only in the circumstances 
specified in such Global Note and a Global ECD will be exchangeable 
for ECDs in definitive form (Definitive ECDs) only in the circumstances 
specified in such Global ECD.  

1.9 Remuneration: The Notes and ECDs may be issued at a discount or may bear fixed or 
floating rate interest. 

1.10 Currencies of issue of the 
Notes and ECDs:  

Notes and ECDs may be denominated in any currency that is freely 
transferable and freely convertible into euro, subject to compliance with 
all applicable legal and regulatory requirements, including but not 
limited to EUR, USD, JPY, CHF, AUD, NZD, NOK, SEK, GBP, HKD, 
CAD and SGD.  

1.11 Maturity of the Notes and 
ECDs: 

Not less than one nor more than 364 days from and including the date 
of issue, subject to, or unless otherwise permitted by, applicable legal 
and regulatory requirements.  
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1.12  Minimum denominations 
of the Notes and ECDs:  

Notes and ECDs may have any denomination, subject as set out below 
and subject to compliance with any applicable legal and regulatory 
requirements.  

The initial minimum denominations are denominations not less than:  

a)  in the case of a Note or ECD denominated in euro, €500,000;  

b) in the case of a Note or ECD denominated in U.S. Dollars, 
U.S.$500,000; or  

c) in the case of a Note or ECD denominated in a currency other 
than euro or U.S. Dollars, the equivalent in that other currency 
of €500,000.  

The minimum denominations of Notes or ECDs denominated in other 
currencies will be in accordance with any applicable legal and 
regulatory requirements (subject to a minimum denomination of the 
equivalent in the relevant currency of €500,000). Minimum 
denominations may be changed from time to time (subject to a 
minimum denomination of the equivalent in the relevant currency of 
€500,000).  

1.13 Status of the Notes and 
ECDs:  

The Notes and ECDs constitute direct, unconditional, unsecured and 
unsubordinated obligations of the Issuer and rank pari passu without 
any preference among themselves and (save for certain debts required 
to be preferred by law) equally with all other unsecured obligations 
other than subordinated obligations (if any) of the Issuer from time to 
time outstanding.  

The Notes and ECDs will be “guaranteed liabilities” for the purposes of 
the ELG Scheme.  No Notes or ECDs will be issued under this 
Programme after the date specified in the ELG Scheme, currently 31 
December 2011 (subject to the continuing approval of the European 
Commission), as being the latest date in which guaranteed liabilities 
may be incurred.  See "Information Concerning the Guarantor". 

1.14 Governing Law:  The Notes and the ECDs and any non-contractual obligations arising 
out of or in connection with them will be governed by, and construed in 
accordance with, English law.  

The guarantee provided by the Minister for Finance of Ireland pursuant 
to the ELG Scheme and any non-contractual obligations arising out of 
or in connection with it will be governed by, and construed in 
accordance with, Irish law. 

1.15 Listing and Trading: Each issue of Notes or ECDs may be admitted to the Official List and 
admitted to trading on the Main Securities Market of the Irish Stock 
Exchange and/or listed, traded and/or quoted on any other listing 
authority, stock exchange and/or quotation system as may be agreed 
between the Issuer and the relevant Dealer. No Notes nor ECDs under 
this Programme may be issued on an unlisted basis. 

1.16 Settlement System: Euroclear Bank S.A./N.V., Euroclear France S.A. or Clearstream 
Banking, société anonyme, Luxembourg. 
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1.17 Ratings of the 
Programme:  

The Notes and ECDs to be issued under the Programme have been 
assigned ratings by Moody's Investors Service Inc. and Standard & 
Poor's Ratings Services, a division of the McGraw-Hill Companies, Inc. 

A rating is not a recommendation to buy, sell or hold securities and 
may be subject to suspension, reduction or withdrawal at any time by 
the relevant rating agency.  Any prospective purchaser of Notes or 
ECDs should verify the current ratings before purchasing Notes or 
ECDs. 

1.18 Guarantor: The Minister for Finance of Ireland under the Credit Institutions 
(Eligible Liabilities Guarantee) Scheme 2009 (as amended) (the ELG 
Scheme).  See "Information Concerning the Guarantor". 

1.19 Issuing and Paying 
Agent: 

Citibank, N.A.  

The Issuing and Paying Agent has been appointed pursuant to, and on 
the terms of, an Amended and Restated Note Agency Agreement 
dated 23 December 2008 (as further amended, restated or 
supplemented from time to time, the Agency Agreement) relating to 
the Programme. 

1.20 Listing Agent 
 
J & E Davy 
Davy House 
49 Dawson St 
Dublin 2 
Ireland 

1.21 Arranger: Barclays Bank PLC 

1.22 Dealers: 

 1.22.1 ECP Dealers: 

  

 

 

 
 

 

Banc of America Securities Limited 
Barclays Bank PLC 
Citibank International PLC 
Commerzbank Aktiengesellschaft 
Credit Suisse Securities (Europe) Limited 
Deutsche Bank AG, London Branch 
ING Bank N.V. 
The Governor and Company of the Bank of Ireland  
The Royal Bank of Scotland plc  
UBS Limited 

 1.22.2 ECD Dealer: The Governor and Company of the Bank of Ireland 

1.23 Selling Restrictions:  The offering and sale of the Notes or ECDs is subject to all applicable 
selling restrictions including, without limitation, those of the United 
States of America, the United Kingdom, Japan, Switzerland, France, 
Ireland, Hong Kong, the Commonwealth of Australia, New Zealand, 
Canada, Sweden and the Kingdom of Norway – see “Subscription and 
Sale”.  

1.24 Taxation:  All payments under the Notes or ECDs will be made without deduction 
or withholding for or on account of any present or future withholding 
taxes of Ireland, except as stated in the Notes or ECDs.  See 
"Taxation". 
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1.25 Delivery and Clearing:  Global Notes and Global ECDs will be deposited with a common 
depositary (in the case of Global Notes or Global ECDs issued in 
classic Global Note form and not in New Global Note form or New 
Global ECD form) or a common safekeeper (in the case of Global 
Notes or Global ECDs issued in New Global Note form or New Global 
ECD form), in either case for Euroclear Bank S.A./N.V. (Euroclear) 
and Clearstream Banking, société anonyme (Clearstream, 
Luxembourg) or such other “recognised clearing system” as defined in 
Section 246A of the Irish Taxes Consolidation Act, 1997 (including, 
without limitation, Euroclear France and DTC of New York) as may be 
agreed between the Issuer, the Issuing and Paying Agent and the 
relevant Dealer from time to time.  

Account Holders will, in respect of Global Notes or Global ECDs, have 
the benefit of a Deed of Covenant dated 23 December 2008 (as 
amended, restated, supplemented or replaced from time to time, the 
Deed of Covenant), copies of which may be inspected during normal 
business hours at a specified office of the Issuing and Paying Agent.  

1.26 Redemption:  The Notes and ECDs may be redeemed at par (plus interest, if 
applicable). 

1.27  Supplements to the 
Information Memorandum 

If a supplement to this Information Memorandum is prepared by the 
Issuer, a notice to that effect shall be published in accordance with the 
requirements of the Irish Stock Exchange. 
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4.  INFORMATION CONCERNING THE ISSUER AND THE GUARANTOR 
 

4.1 Information Concerning the Issuer 
 

General 

The Bank is the parent of a group of subsidiary companies (together with the Bank, the Group) operating in 
the financial services sector. 

The Bank was established as a chartered corporation by an Act of the Irish Parliament of 1781/2 and by a 
Royal Charter of King George III in 1783. The Bank is registered in Ireland with the Companies Office under 
No. C-1. The Group is one of the largest financial services groups in Ireland with total assets of €180 billion 
at 30th June, 2010. The address of the registered office of the Bank is 40 Mespil Road, Dublin 4, Ireland. 

The Bank’s objects and purposes were set out originally in the charter referred to above and have been 
amended by legislation (in 1872 and 1929) and by resolutions passed by the stockholders meeting in 
General Court in 1972 and 1995. The principal objects of the Bank are to carry on the business of banking 
and to undertake all types of financial services. 

The Group provides an extensive range of banking and other financial services. All of these services are 
provided by the Group in Ireland, with selected services being offered in the UK and internationally. These 
services include current and deposit accounts, overdrafts, term loans, mortgages, business and corporate 
lending, international asset financing, leasing, instalment credit, debt factoring, foreign exchange facilities, 
interest and exchange rate hedging instruments, executor, trustee, life assurance and pension and 
investment fund management, fund administration and custodial services and financial advisory services, 
including mergers and acquisitions and underwriting. The Group provides services in euro and other 
currencies. The Group markets and sells its products on a domestic basis through its extensive nationwide 
distribution network in Ireland, which consists of 255 full service bank branches, its direct telephone banking 
service, direct sales forces and its online services. 

Operating Segments 

The Group has five reportable operating segments as detailed below. These segments reflect the internal 
financial and management reporting structure and are organised as follows: 

Retail Republic of Ireland 
 
Retail Republic of Ireland includes all the Group’s branch operations in the Republic of Ireland. The 
branches offer a wide range of financial products and services in addition to the deposit, lending, current 
account and other money transmission services traditionally offered by banks. It also includes Bank of 
Ireland Mortgage Bank, ICS Building Society, Private Banking, an instalment credit and leasing business, 
credit card operations, commercial finance/factoring businesses, the domestic and US foreign exchange 
operations of First Rate Enterprises and direct telephone and online banking services 

UK Financial Services 
UK Financial Services includes all the Group’s branch operations in Northern Ireland. The branches offer a 
wide range of financial products and services in addition to the deposit, lending, current account and other 
money transmission services traditionally offered by banks to individuals and businesses. It also includes 
the Post Office financial services and foreign currency joint ventures, the historic UK intermediary mortgage 
book and NIIB Group plc, which provides personal loans though the UK Post Office and car dealerships. 

Offshore deposit taking services are offered in the Isle of Man. 

Bank of Ireland Life (BoI Life) 

BoI Life offers life assurance, protection, pensions and investment products to customers in Ireland through 
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the extensive branch banking network of Retail Republic of Ireland. The company also operates in the 
independent intermediary market and through a direct sales force. 

Capital Markets 

The principal constituents of this division are Corporate Banking and Global Markets in addition to Asset 
Management Services and IBI Corporate Finance. 

Corporate Banking provides integrated relationship banking services to a significant number of the major 
Irish corporations, financial institutions and multinational corporations operating in or out of Ireland. The 
range of lending products provided includes overdraft and short term loan facilities, lending, with offices 
located in the UK, France, Germany and the US. Its international lending business includes acquisition 
finance, project finance, term lending and asset based financing, principally in the UK, Continental Europe 
and the US. 

Global Markets is responsible for managing the Group’s interest rate and foreign exchange risks, while also 
executing the Group’s liquidity and funding requirements. Global Markets trades in a range of market 
instruments on behalf of the Group itself and the Group’s customers. The trading activities include dealing 
in inter-bank deposits and loans, foreign exchange spot and forward contracts, options, financial futures, 
bonds, swaps, forward rate agreements and equity tracker products. Global Markets has offices located in 
the UK and the US, as well as in the Republic of Ireland. 

Group Centre 

Group Centre mainly includes capital management activities, unallocated support costs and the cost of the 
Irish Government Guarantee Schemes. 

Recent Developments 

Capital Raising 

The Bank announced its capital raising proposal (the Capital Raising) on 26th April, 2010, which was 
intended to meet its current and long term capital requirements (including those determined by the Central 
Bank as a result of the PCAR). On 9th June, 2010 the Bank announced that it completed its Capital Raising, 
which comprised of: 

• an institutional placing of ordinary stock in the capital of Bank of Ireland of €0.5 billion; 

• a placing to the NPRFC of ordinary stock in the capital of the Bank of €1,036 billion; 

• a rights issue of approximately €1.726 billion; and 

• an exchange of tier 1 and certain tier 2 debt for equity which generated €300 million. 

The Capital Raising resulted in a net increase in equity tier 1 capital in Bank of Ireland of €2.94 billion. 

Prudential Capital Assessment Review 

On 30th March, 2010, the Central Bank publicly advised the market of the outcome of the PCAR for the 
Group and determined that the Group needed to raise an additional €2.66 billion of equity capital by 31 
December, 2010. The PCAR was undertaken with reference to: a target core tier 1 ratio level of 8 per cent. 
in the base case (including a 7 per cent. Equity Tier 1 component) and a stress target of 4 per cent. Core 
Tier 1. In June 2010, the Bank raised net additional equity capital of €2.94bn. As a result, the Group had 
exceeded the capital raising obligations of the PCAR. 

On 28th November, 2010, the Central Bank announced additional capital requirements for a number of 
financial institutions including the Bank, being a new minimum capital requirement of 10.5 per cent. Core 
Tier 1 and the raising of sufficient capital to achieve a capital ratio of at least 12 per cent. Core Tier 1 by 
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28th February, 2011, with a stress test to be carried out in March 2011 under the Central Bank’s PCAR 
methodology. The Bank noted the announcement of the Central Bank and stated on 28th November, 2010 
that this would result in a requirement of an additional €2.199 billion of capital to be generated by 28th 
February, 2011. 

As announced on 17th December, 2010, the Bank completed an Exchange Offer (the December 2010 
Exchange Offer) targeting a number of its outstanding Lower Tier 2 securities (four Euro securities, four 
Sterling securities and one US Dollar security) and received acceptances in respect of circa €1.4 billion of 
securities. The equity accretion for the Group from the December 2010 Exchange Offer was €700 million. 

The Bank has stated that it intends to seek to generate the required additional capital through a 
combination of internal capital management initiatives, support from existing shareholders and other capital 
markets sources. The Irish Government will subscribe for the incremental capital, should the Bank not be in 
a position to raise sufficient capital within the proposed timeframe. 

NPRFC Investment 

On 31st March, 2009 the NPRFC, acting on the direction of the Minister for Finance, completed its 
subscription for €3.5 billion in preference stock in the capital of the Bank and warrants in respect of ordinary 
stock. On 22nd February, 2010 the NPRFC was allotted 184,394,378 units of ordinary stock in the capital of 
the Bank in lieu of a cash dividend on its preference stock. On 20th May, 2010 as part of a capital raising by 
the Bank (as described below), the NPRFC converted €1.036 billion of its preference stock into ordinary 
stock in the capital of the Bank and also subscribed for a further €627 million in ordinary stock in the capital 
of the Bank. This capital raise resulted in a state holding of 36 per cent. in the ordinary stock in the capital of 
the Bank. At the time of the capital raise, the outstanding warrants were cancelled following a payment of 
€491 million by the Bank. 

In the event that the Irish Government does make a subscription to satisfy the additional PCAR capital 
requirements as announced on 28th November, 2010, it is envisaged that this would be completed through 
the NPRFC. Any such subscription would result in an increased State holding in the capital of the Bank. 

Bank Recapitalisation and Restructuring Measures arising from joint EU – IMF Programme for Ireland (the 
EU-IMF Programme) 

The Irish Government agreed on 28th November, 2010 in principle to the provision of €85 billion of financial 
support to Ireland by Member States of the European Union through the European Financial Stability Fund 
(EFSF) and the European Financial Stability Mechanism; bilateral loans from the UK, Sweden and Denmark; 
and the International Monetary Fund’s Extended Fund Facility on the basis of specified conditions. The 
Credit Institutions (Stabilisation) Act 2010 provides the legislative basis for the restructuring of the Irish 
banking system agreed in the joint EU-IMF Programme. 

The facility will include up to €35 billion to support the banking system; €10 billion for the immediate 
recapitalisation of relevant institutions (including the Bank) and the remaining €25 billion will be provided on 
a contingency basis. The Irish Government has stated that the funds in the facility will be drawn down as 
necessary, although the amount will depend on the capital requirements of the financial system and NTMA 
bond issuances during the programme period. 

The Irish Government stated that the proposed programme provides for a fundamental downsizing and 
re-organisation of the banking sector so that its is proportionate to the size of the economy, capitalised to 
the highest international standards, and in a position to return to normal market sources of funding. The 
Bank is engaged with the Central Bank and the Irish Government to clarify these proposals and their impact 
on the Bank, its prospects and financial targets. 

EU Restructuring Plan 

Under the EU Restructuring Plan which received the approval of the European Commission on 15th July, 
2010, the Group has agreed to sell New Ireland Assurance Company plc, Bank of Ireland Asset 



 27

Management Limited (and its associated asset management business), ICS Building Society (Irish 
intermediary sourced mortgage business), Foreign Currency Exchange Corporation (US foreign exchange 
business) and the Group’s stakes in Paul Capital Top Tier Investments LLC (a US asset management 
business) and in the Irish Credit Bureau Limited and the wind-down or disposal of, the Group’s UK 
intermediary sourced mortgage business and certain discontinued international corporate lending portfolios. 
The Group will continue to distribute, but not manufacture pension, life assurance and related products for 
individuals and SMEs once the sale of New Ireland Assurance is completed. 

On 22nd October, 2010, the Bank announced the sale of Bank of Ireland Asset Management Limited (and 
its associated asset management business) to State Street Global Advisors for a cash consideration of 
circa €57 million. The transaction is conditional, inter alia, upon the receipt of certain regulatory clearances 
including approval of the European Commission, and is expected to close in the coming months. 

Restructuring of Bank of Ireland’s UK balance sheet 

The Bank completed the transfer of selected UK assets and liabilities to a new, wholly owned UK subsidiary, 
Bank of Ireland (UK) plc (Bank of Ireland UK), on 1st November, 2010. Bank of Ireland UK is authorised by 
the Financial Services Authority. The assets and liabilities transferred included those associated with the 
branch business in Northern Ireland, and UK business banking together with, Post Office savings and 
mortgages balances. End to end product management of the Bank of Ireland UK product range is 
undertaken by the Bank’s Retail Republic of Ireland and United Kingdom division, under the supervision of 
Bank of Ireland (UK)’s board and management team. 

Update on Bank of Ireland Group’s Participation in the National Asset Management Agency (NAMA) 

The Minister for Finance announced, on 30 September, 2010, that NAMA had, by that date, acquired €3.75 
billion of Eligible Assets from the Bank at a transfer price of €2.4 billion (64% of that portfolio’s gross book 
value before impairment provisions or equivalent to a 36% discount1 (€1.35 billion) to gross book value 
before impairment provisions). The Minister for Finance also announced, on 30 September, 2010, that 
where the total exposure of a debtor is below a €20 million threshold in the Bank that debtor’s loans would 
not be transferred to NAMA. 

The Central Bank’s PLAR statement dated 28 November, 2010 included a new requirement that the 
remaining land and development loans of the Bank (and another bank) would transfer to NAMA by the end 
of March, 2011. 

Funding 

Following the recent rating agency downgrades of the Irish Sovereign and the Group and in line with many 
other financial institutions, the Group has experienced deterioration in funding market conditions in recent 
months, thereby adversely affecting the Group’s funding position. Reflecting the difficult market conditions, 
the Group has had significant outflows of ratings sensitive customer deposits in our Capital Markets 
business. However, despite intense competition, our Retail customer deposit base in Ireland has been 
stable. Retail deposit gathering activities in our joint venture with the UK Post Office are exceeding our 
expectations. The recent incorporation of our UK retail and commercial banking activities, into an FSA 
approved and regulated wholly owned subsidiary is expected to support our deposit raising strategies in the 
UK over the medium term. The Group has seen a reduction in maturity of debt securities in issue. Although 
the Group successfully issued term funding of €6.8 billion during 2010 (in anticipation of term funding 
maturing in September 2010), funding is presently mainly available only on a secured basis. By reason of 
prevailing and continuing adverse market conditions, the Group has also accessed a range of liquidity 
facilities from central banks, which include certain additional market-wide facilities. At this time the Group 
has drawn significantly on its contingent funding capacity. 

Procom litigation 
                                                 
1 Prior to (i) any impairment provisions previously recognised by the Group, (ii) any fair value adjustments in respect of any 
consideration received, (iii) any provision that may be required under accounting standards due to the ongoing cost of servicing these 
assets on behalf of NAMA, and (iv) taking account of any transfer costs. 
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In May 2007, the Bank, through Bank of Ireland Private Banking, entered into an agreement with Procom 
Desarollos Urbanos, SA and Cecosa Hipermercados S.L.U (the Plaintiff) to purchase the entire issued 
share capital of Procom Desarrollo Comercial de Zaragoza, SA which is a Spanish incorporated company 
involved in the development of a shopping centre and retail park in Zaragoza, Spain. The agreement 
contained a number of pre-conditions. The Bank contends that one of the preconditions was not satisfied 
and accordingly did not proceed to purchase Procom Desarrollo Comercial de Zaragoza, SA. In February 
2009, the Plaintiff initiated legal proceedings against Bank of Ireland Private Banking and the Bank (the 
Defendant) for specific performance or, failing this, damages in relation to the terminated agreement 
claiming €142 million in damages. On 10th February, 2010, the Madrid Court of First Instance ruled in 
favour of Plaintiff and awarded damages of €90.87 million. An appeal has been lodged by both the Bank 
and the Plaintiff. The Bank is advised that the appeal process will take between six and eighteen months. 
Either party may then ultimately appeal this matter to the Supreme Court in Spain, which is likely to take a 
further two years. 

Court of Directors 

The business address of the Court of Directors is Bank of Ireland, 40 Mespil Road, Dublin 4, Ireland. 

Name Function within the Group 

Patrick Molloy Governor 

Dennis Holt Deputy Governor and Senior Independent Director 

Richie Boucher Group Chief Executive 

Tom Considine* Non-Executive Director 

Paul Haran* Non-Executive Director 

Rose Hynes* Non-Executive Director 

Jerome Kennedy* Non-Executive Director 

Heather Ann McSharry* Non-Executive Director 

Patrick Kennedy Non-Executive Director 

Patrick O’Sullivan* Non-Executive Director 

Joe Walsh Non-Executive Director 

Des Crowley Chief Executive Retail (Ireland & UK) 

Denis Donovan Chief Executive, Capital Markets 

John O’Donovan Group Chief Financial Officer 

* Audit committee member 

Conflicts of interest 

The Issuer is not aware of any potential conflicts of interest between the duties to the Issuer of the persons 
listed under “Court of Directors” above and their private interests or other duties. 

Significant Change 

Save as disclosed in this Information Memorandum, there has been no material adverse change in the 
financial position or prospects of the Group taken as a whole since 31st December, 2009. 

Litigation 

Save as disclosed herein, there are no, nor have there been any, governmental, legal or arbitration 
proceedings involving the Bank or any subsidiary of the Bank which may have or have had during the 12 
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months prior to the date hereof a significant effect on the financial position or profitability of the Group taken 
as a whole, nor, so far as the Bank is aware, are any such proceedings pending or threatened involving the 
Bank or any of its subsidiaries. 

Other Litigation 

In addition to the matters described above, the Issuer and its subsidiaries are from time to time subject to 
certain claims and parties to certain legal proceedings incidental to the normal course of the Group's 
business, including in connection with the Group's lending activities, relationships with the Group's 
employees and other commercial or tax matters. In view of the inherent difficulty of predicting the outcome 
of legal matters, particularly where the claimants seek very large or indeterminate damages, or where the 
cases present novel legal theories, involve a large number of parties or are in early stages of discovery, the 
Issuer cannot state with confidence what the eventual outcome of these pending matters will be, what the 
timing of the ultimate resolution of these matters will be or what the eventual loss, fines or penalties related 
to each pending matter may be. The Issuer believes that it has made adequate reserves related to the costs 
anticipated to be incurred in connection with these various claims and legal proceedings and believes that 
liabilities related to such claims and proceedings should not have, in the aggregate, a material adverse 
effect on the Group's business, financial condition, or results of operations. However, in light of the 
uncertainties involved in such claims and proceedings, there is no assurance that the ultimate resolution of 
these matters will not significantly exceed the reserves currently accrued by the Issuer; as a result, the 
outcome of a particular matter may be material to the Issuer's operating results for a particular period, 
depending upon, amongst other factors, the size of the loss or liability imposed and the level of the Issuer's 
income for that period. 

As of the date of this Information Memorandum, the Group has recorded provisions that it believes 
reasonably cover any contingencies that might arise from these tax-related and non-tax-related 
proceedings. 

Interest of Natural and Legal Persons 

So far as the Issuer are aware, no person involved in the issue of the Notes or ECDs has an interest 
material to the issue. 

Independent Auditors 

The independent auditors of the Issuer are PricewaterhouseCoopers, Chartered Accountants and 
Registered Auditors, One Spencer Dock, North Wall Quay, Dublin 1, Ireland who have audited the 
consolidated financial statements of the Issuer as at 31 March 2008 and 31 March 2009 and the nine 
months ended 31 December 2009. 

Key Information 

The persons involved in the Programme and the capacities in which they act are specified at the end of this 
Information Memorandum. 

Authorisation 

The establishment of the Programme and the issue of Notes and ECDs under the Programme have been 
duly authorised pursuant to resolutions of the Court of Directors of the Bank dated 7th January, 2011.  

Documents Available 

From the date hereof and throughout the life of the Programme, copies of the following documents will, 
when published, be available for physical inspection from the principal office of the Bank and from the 
specified office of the Issue and Paying Agent in London: 

(i) the Charter and Bye-Laws of the Bank; 
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(ii) the Report and Accounts of the Group in respect of the financial years ended 31st March, 2008 
and 31st March, 2009 and the nine months ended 31st December, 2009; 

(iii) the most recently available Report and Accounts of the Group and the Group’s most recently 
available interim financial statement (if published more recently than the Report and Accounts just 
referred to); 

(iv) the Dealer Agreement and the Agency Agreement (which contains the forms of the Notes and the 
ECDs); 

(v) a copy of this Information Memorandum; and 

(vi) any future prospectus, information memoranda, offering circulars and supplements including 
Contractual Terms to this Information Memorandum and any other documents incorporated herein 
or therein by reference. 

Post-issuance information 

In the case of Notes or ECDs where the payment of interest and for principal and/or the delivery of any 
Entitlement is determined by reference to an underlying, the Bank will not provide any post issuance 
information regarding the relevant reference item, except if required by any applicable laws and/or 
regulations. 
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4.2 Information Concerning the Guarantor 

The Minister for Finance of Ireland has unconditionally and irrevocably guaranteed the payment when due 
of all sums of principal, interest (if any) and default interest (if any) due and payable by the Issuer under the 
Notes and ECDs. 

The Minister for Finance’s obligations in that respect are contained in the ELG Scheme. 
 
The ELG Scheme and associated documents are available from the Issuer on request and are also 
available on the website of the National Treasury Management Agency at 
http://www.ntma.ie/ELGScheme/CreditInstitutionsELGScheme.php* and on the website of the Department 
of Finance at http://www.finance.gov.ie/viewdoc.asp?DocID=6474*. 
 
 
*Note: References to websites included in this Information Memorandum do not constitute part of the listing 
particulars prepared for the purposes of the application of the Programme to be admitted to the Official List of 
the Irish Stock Exchange and trading on its regulated market. 
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5.  TAXATION  

IRELAND  

The following is a summary of the current Irish tax law and practice with regard to the payments on the 
Notes and the ECDs. It does not purport to be a complete description of all of the tax considerations that 
may be relevant to a decision to subscribe for, buy, hold, sell, redeem, exchange or dispose of the Notes 
and the ECDs and does not constitute tax or legal advice. The comments relate only to the position of 
persons who are the beneficial owners of the Notes and the ECDs and may not apply to certain classes of 
persons, such as dealers in securities. Prospective purchasers of the Notes and ECDs should be aware 
that the particular terms of issue of any series of Notes and ECDs may affect the Irish tax treatment of such 
series of Notes and ECDs. The comments are generally based upon Irish tax law and the Revenue 
Commissioners of Ireland's practice as of the date hereof, which may be subject to change. Prospective 
purchasers of the Notes and ECDs are advised to consult their own tax advisers concerning the overall tax 
consequences of such ownership.  

Withholding Tax on Interest 

Neither withholding tax nor Deposit Interest Retention Tax (DIRT) will apply to interest payments on the 
Notes or ECDs made by the Bank to a holder of any Notes or ECDs if:  

(i) in the case of Notes only, the Notes mature within two years of the date of their issue; and  

(ii) the Notes or ECDs are held in a “recognised clearing system” as defined in Section 246A of the 
Irish Taxes Consolidation Act, 1997 (TCA), (which includes Clearstream, Luxembourg and  
Euroclear); and  

(iii) the minimum denomination of the Notes or ECDs is:  

(a) in the case of a Note or ECD denominated in euro, €500,000.  

(b) in the case of a Note or ECD denominated in United States Dollars, US$500,000; or  

(c) in the case of a Note or ECD denominated in a currency other than euro or United 
States Dollars, the equivalent in that other currency of €500,000,  

The equivalent of an amount of euro in another currency shall be determined by reference to the 
rate of exchange (1) in the case of Notes or ECDs issued under the programme, at the time the 
programme is first publicised; or (2) in the case of all other Notes or ECDs, on the date of issue of 
the Note or ECD.  

Where the above exemption does not apply and there are no other exemptions available, tax may be 
withheld at the appropriate rate of tax. The withholding tax rate is 20%. Subject to the passing of the 
Finance Act, the appropriate rate of DIRT applicable to interest paid annually (or more frequently) will be 
27% from 1 January 2011. However, where interest is paid less frequently appropriate rate of DIRT will be 
30% from 1 January 2011. 

Withholding tax does not arise on payment of discount that does not constitute interest for Irish tax 
purposes. If discount is regarded as interest for Irish tax purposes then the above analysis will apply to such 
discounts.  

Withholding Tax on payments under the Credit Institutions (Eligible Liabilities Guarantee) Scheme 
2009  

The Department of Finance has confirmed that, under current legislation, no withholding tax would apply to 
payments made by the Minister for Finance pursuant to the statutory guarantee described in this 
Information Memorandum. 

Taxation of Interest  
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Interest (and discounts) on the Notes and ECDs, whether paid gross or not, may be subject to Irish income 
tax or corporation tax, as the case may be. In general, holder of any Notes and ECDs which are resident or 
ordinarily resident in Ireland for tax purposes will be subject to Irish income tax or corporation tax with 
respect to interest and discounts on the Notes and ECDs.  

The holder of any Notes or ECDs who are neither resident, nor ordinarily resident, in Ireland for tax 
purposes may be exempt from Irish taxation in respect of interest and discount on the Notes or ECDs 
where:  
 

(i) the holder of any Notes or ECDs is a company;  
 

(A)  that is resident for the purposes of tax in (A) a country with which Ireland has a double 
taxation treaty or (B) a country with which Ireland has signed such a double taxation 
agreement which will come into force once all the ratification procedures set out in Section 
826(1) TCA have been completed; or (C) a member state of the European Communities 
(other than Ireland), where in each case residence is determined under the tax laws of the 
relevant country or Member State (together a ‘‘Relevant Territory’’) where that territory or 
member state imposes a tax that generally applies to interest receivable in that territory or 
member state by companies from sources outside that territory or members state; or 

 
(B)  where interest payable under the Notes or ECDs: 
 

(1) is exempted from the charge to income tax under a double taxation treaty in force 
between Ireland and the country in which the Note holder is resident for tax purposes; 
or 

 
(2)  would be exempted from the charge to income tax under a double taxation treaty 

signed between Ireland and the country in which the Lender is resident for tax 
purposes if such double tax treaty had the force of law by virtue of Section 826(1) 
TCA; 

 
provided that such company does not hold the Notes through or in connection with an its office 
located in Ireland (an ‘‘excluded company’’); 

 
(ii)  interest paid which is paid free of withholding tax by virtue of the exemption outlined in the 

“withholding tax” section above to a person who is not resident in Ireland and who is resident for 
tax purposes in a Relevant Territory; and 

 
(iii)  discounts arising to a person that is not resident in Ireland but is resident for the purposes of tax 

in a Relevant Territory and the Bank issues the securities in the ordinary course of the trade or 
business carried on by it. 

Ireland operates a self-assessment system of tax in respect of income and corporation tax and any person 
other than the persons outlined in (i)-(iii) above who is in receipt of Irish source income may come within its 
scope, including a person who is neither resident nor ordinarily resident in Ireland.  It is generally 
understood that where a non resident person, who is entitled to interest on securities such as the Notes or 
ECDs, does not have any other tax connection with Ireland such as a claim for repayment of tax deducted 
at source, or an Irish branch or agency, and where collection of tax in respect thereof under their various 
powers would not readily be practicable, any such liability is not pursued by the Revenue Commissioners, 
but there is no guarantee that this will continue. 

Encashment Tax 

Encashment tax may arise in respect of Notes or ECDs issued by the Bank which constitute quoted 
Eurobonds. Where interest payments received in respect of such Notes or ECDs, by an Irish collection 
agent acting on behalf of a holder of any note or ECD, encashment tax will arise and so withholding tax will 
be deducted from such payments at the standard rate of tax (which is currently 20 per cent.), unless a bank 
acts solely in the clearing of a cheque and has no other relationship with the holder of any Notes or ECDs. 
However if the person owning the Note or the ECD and entitled to the interest is not resident in Ireland and 
has provided the appropriate declaration to the relevant person encashment tax will not arise. It is also 
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necessary, to avoid withholding, that such interest is not deemed under the provisions of Irish tax legislation 
to be income of another person that is resident in Ireland. 

In the case of interest payments made by or through a paying agent outside Ireland, no encashment tax 
arises provided the interest is not received by, or presented to, a banker (subject to the above) or any other 
person in Ireland for encashment. 

Reporting Requirements 

In the case of an Irish resident issuing or paying agent paying to an Irish resident, there is a requirement to 
report to the Irish Revenue Authorities the names and addresses of the person to whom interest was paid 
or credited, the amount of interest paid or credited and the tax reference number of the person to whom the 
payment was made. See “EU Savings Directive” in respect to payments made to certain non Irish resident 
persons. 

Stamp Duty  

No Irish stamp duty will be payable on the issue of the Notes or ECDs.  

No Irish stamp duty is payable on the transfer by delivery of Notes or ECDs issued in bearer form. In the 
case of a transfer of Notes or ECDs (whether by means of a written transfer or by means of an operator 
instruction under the Companies Act 1990 (Uncertificated Securities) Regulations 1996), no Irish stamp 
duty is payable on such transfer, provided that the Notes or ECDs:  

(i) do not carry a right of conversion into stocks or marketable securities (other than loan capital) of a 
company having a register in Ireland or into loan capital having such a right;  

(ii) do not carry rights of the same kind as shares in the capital of a company, including rights such as 
voting rights, a share in the profits or a share in the surplus upon liquidation; 

(iii) are issued for a price which is not less than 90 per cent. of their nominal value (thus Notes or 
ECDs issued at a discount may not qualify for this exemption); and 

(iv) do not carry a right to a sum in respect of interest which is related to certain movements in an 
index or indices (based on or related to stocks or marketable securities).  

Where the above exemptions (or any other available exemption) do not apply, the Note or ECD of transfer 
is liable to stamp duty at the rate of one per cent. of the consideration paid in respect of the transfer (or, if 
greater, the market value thereof) which much be paid in euro by the transferee (assuming an arm's length 
transfer) within 30 days of the date on which the transfer Note or ECD is executed, after which interest and 
penalties will apply.  

Capital Gains Tax  

A holder of any Notes or ECDs resident or ordinarily resident in Ireland may be subject to Irish capital gains 
tax on any gain realised on the disposal (including redemptions) of Notes or ECDs at the relevant rate of 
capital gains tax, which is currently 25 per cent.  

A holder of any Notes or ECDs which is neither resident nor ordinarily resident in Ireland will not be subject 
to Irish capital gains tax on any gain realised on the disposal (including redemptions) of Notes or ECDs 
unless the Notes or ECDs either (i) are or were held for the purposes of a trade or business carried on by 
the holder of any Notes or ECDs holder in Ireland; or (ii) are not quoted on a stock exchange and derive the 
greater part of their value from Irish land or exploration rights.  

Capital Acquisitions Tax  

A gift or inheritance consisting of any of the Notes or ECDs will generally be within the charge to Irish 
capital acquisitions tax if either (i) the disponer or the donee/successor in relation to the gift or inheritance is 
resident or ordinarily resident in Ireland or, in certain circumstances, if the disponer is domiciled in Ireland 



 35

(irrespective of his residence or that of the donee/successor) on the relevant date; or (ii) if the Notes or 
ECDs are Irish-situated property. As the Notes are bearer notes and the ECDs are bearer ECDs, it is 
expected that the Notes and ECDs would not be Irish-situated property unless they are physically located in 
Ireland.  

EU SAVINGS DIRECTIVE 

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required to 
provide to the tax authorities of another Member State details of payments of interest (or similar income) 
paid by a person within its jurisdiction to an individual resident in that other Member State. However, for a 
transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period they 
elect otherwise) to operate a withholding system in relation to such payments (the ending of such 
transitional period being dependent upon the conclusion of certain other agreements relating to information 
exchange with certain other countries). A number of non-EU countries and territories including Switzerland 
have agreed to adopt similar measures (a withholding system in the case of Switzerland). 

Ireland has implemented the EC Council Directive 2003/48/EC on the taxation of savings income into 
national law. Accordingly, any Irish paying agent making an interest payment on behalf of the Bank to an 
individual or certain residual entities resident in another Member State of the European Union or certain 
associated and dependent territories of a Member State will have to provide details of the payment and 
certain details relating to the holder of any Notes or ECDs (including this holder’s name and address) to the 
Irish Revenue Commissioners who in turn are obliged to provide such information to the competent 
authorities of the state or territory of residence of the individual or residual entity concerned. 

The Bank or its agents shall be entitled to require a holder of Notes or ECDs to provide any information 
regarding their tax status, identity or residency in order to satisfy the disclosure requirements in Directive 
2003/48/EC and a holder of Notes or ECDs will be deemed by their subscription for Notes or ECDs to have 
authorised the automatic disclosure of such information by the Bank or its appropriate agents to the relevant 
tax authorities. 

On 15th September, 2008 the European Commission issued a report to the Council of the European Union 
on the operation of the Directive, which included the Commission’s advice on the need for changes to the 
Directive. On 13th November, 2008 the European Commission published a more detailed proposal for 
amendments to the Directive, which included a number of suggested changes. The European Parliament 
approved an amended version of this proposal on 24th April, 2009. If any of those proposed changes are 
made in relation to the Directive, they may amend or broaden the scope of the requirements described 
above. 
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6.  SUBSCRIPTION AND SALE  
 

The arrangements by which Notes and ECDs may from time to time be agreed to be sold by the Issuer to, 
and purchased by, Dealers are set out in an amended and restated dealer agreement dated 23 December 
2008 (as amended, supplemented or restated from time to time, the Dealer Agreement) and made 
between the Issuer and the Dealers. 

1. GENERAL  

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that it will not, directly or indirectly, purchase, offer, sell or deliver any 
Notes or, as the case may be, ECDs or distribute or publish any offering circular, information 
memorandum, prospectus, form of application, advertisement or other document or information in 
any country or jurisdiction except under circumstances that will, to the best of its knowledge and 
belief, result in compliance with any applicable laws and regulations and all purchases, offers, sales 
and deliveries of Notes or ECDs by it will be made on the same terms.  

Without prejudice to the generality of the above paragraph, each Dealer has represented and agreed 
that it will obtain any consent, approval or permission which is, to the best of its knowledge and belief, 
required for the offer, purchase, sale or delivery by it of Notes or, as the case may be, ECDs under 
the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such 
offers, purchases, sales or deliveries and it will, to the best of its knowledge and belief, comply with 
all such laws and regulations. 

2. THE UNITED STATES OF AMERICA  

The Notes and ECDs have not been and will not be registered under the U.S. Securities Act of 1933, 
as amended (the Securities Act), and the Notes and ECDs may not be offered or sold within the 
United States or to, or for the account or benefit of, U.S. persons. Each Dealer has represented, 
covenanted and agreed (and each further Dealer will be required to represent, covenant and agree) 
that it has offered and sold, and will offer and sell, Notes, or as the case may be, ECDs only outside 
the United States to non-U.S. persons in accordance with Rule 903 of Regulation S under the 
Securities Act. Accordingly, each Dealer has represented and agreed that neither it, its affiliates nor 
any persons acting on its or their behalf have engaged or will engage in any directed selling efforts 
with respect to the Notes and ECDs and that it and they have complied and will comply with the 
offering restrictions requirement of Regulation S. Each Dealer has also agreed that, at or prior to 
confirmation of sale of Notes or, as the case may be, ECDs, it will have sent to each distributor, 
dealer or person receiving a selling concession, fee or other remuneration that purchases Notes or 
ECDs from it a confirmation or notice to substantially the following effect:  

“The Securities covered hereby have not been registered under the U.S. Securities Act of 1933 (the 
Securities Act) and may not be offered or sold within the United States or to, or for the account or 
benefit of, U.S. persons. Terms used above have the meanings given to them by Regulation S under 
the Securities Act.”  

Terms used in this paragraph have the meanings given to them by Regulation S under the Securities 
Act.  

3. THE UNITED KINGDOM  

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that:  

(a) in relation to any Notes, or as the case may be, any ECDs, which have a maturity of less than 
one year, (i) it is a person whose ordinary activities involve it in acquiring, holding, managing 
or disposing of investments (as principal or agent) for the purposes of its business, and (ii) it 
has not offered or sold and will not offer or sell any Notes or, as the case may be, ECDs, 
other than to persons whose ordinary activities involve them in acquiring, holding, managing 
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or disposing of investments (as principal or agent) for the purposes of their businesses or 
who it is reasonable to expect will acquire, hold, manage or dispose of investments (as 
principal or agent) for the purposes of their businesses where the issue of the Notes or, as 
the case may be, the ECDs, would otherwise constitute a contravention of section 19 of the 
Financial Services and Markets Act 2000 (FSMA) by the Issuer; 

(b)  it has only communicated or caused to be communicated, and will only communicate or 
cause to be communicated an invitation or inducement to engage in investment activity 
(within the meaning of section 21 of the FSMA) received by it in connection with the issue or 
sale of any Notes or, as the case may be, ECDs in circumstances in which section 21(1) of 
the FSMA does not or, in the case of the Issuer, would not, if it was not an authorised person, 
apply to the Issuer or the Guarantor; and  

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by it in relation to such Notes or, as the case may be, ECDs in, from or 
otherwise involving the United Kingdom.  

4. JAPAN  

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that the Notes and, as the case may be, ECDs have not been and 
will not be registered under the Financial Instruments and Exchange Act of Japan (Law No. 25 of 
1948, as amended; the FIEA) and, accordingly, each Dealer has undertaken (and each further Dealer 
will undertake) that it will not offer or sell any Notes or, as the case may be, ECDs, directly or 
indirectly, in Japan or to, or for the benefit of, any Japanese Person or to others for re-offering or 
resale, directly or indirectly, in Japan or to, or for the benefit of, any Japanese Person, except 
pursuant to an exemption from the registration requirements of, and otherwise in compliance with the 
FIEA and all other applicable laws, regulations and ministerial guidelines of Japan.  

For these purposes Japanese Person means any person resident in Japan, defined under Item 5, 
Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Control Law (Law No. 228 of 1949, 
as amended).  

5. SWITZERLAND  

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that in respect of Swiss Franc Notes and, as the case may be, Swiss 
Franc ECDs that it will comply with any laws, regulations or guidelines in Switzerland from time to 
time, including, but not limited to, any made by the Swiss National Bank, in relation to the offer, sale, 
delivery or transfer of Swiss Franc Notes or the distribution of any offering material in respect of 
Swiss Franc Notes or Swiss Franc ECDs.  

6. FRANCE 

Each of the Dealers has represented, covenanted and agreed (and each further Dealer will be 
required to represent, covenant and agree) that it has not offered or sold, and will not offer or sell, 
directly or indirectly the Notes and, as the case may be, ECDs to the public in France and has not 
distributed or caused to be distributed to the public in the Republic of France, the Information 
Memorandum or any other offering material relating to the Notes or, as the case may be, ECDs, and 
that such offers, sales and distributions have been and shall only be made in the Republic of France 
(i) providers of investment services relating to portfolio management for the account of third parties, 
and/or (ii) to qualified investors (investisseurs qualifiés), other than individuals, all as defined in, and 
in accordance with Articles L.411-1, L.411-2 and D.411-1 to D411-3 of the Code monétaire et 
financier. The Information Memorandum has not been submitted for clearance to the Autorité des 
marches financiers. 

7. IRELAND 

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
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represent, covenant and agree) that: 

(a) it has not underwritten and it will not underwrite the issue of, or place the Notes or, as the 
case may be ECDs, otherwise than in conformity with the provisions of the European 
Communities (Markets in Financial Instruments) Regulations 2007 (Nos. 1 to 3), including, 
without limitation, Parts 6, 7, and 12 thereof and any codes of conduct issued in connection 
therewith and the provisions of the Irish Investor Compensation Act, 1998; 

(b) it has not underwritten and it will not underwrite the issue of, or place, the Notes or, as the 
case may be, ECDs otherwise than in conformity with the provisions of the Irish Central Bank 
Acts 1942 to 2010 (as amended) and any codes of practice drawn up under Section 117(1) of 
the Irish Central Bank Act, 1989; and 

(c) it has not underwritten and it will not underwrite the issue of, or place, or do anything in 
Ireland in respect of the Notes or, as the case may be, ECDs, otherwise than in conformity 
with the provisions of the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 and any 
rules issued under Section 51 of the Irish Investment Funds, Companies and Miscellaneous 
Provisions Act, 2005. 

8. HONG KONG 
Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, 
any Note or, as the case may be, ECD issued under the Programme other than (a) to 
persons whose ordinary business is to buy or sell shares or debentures (whether as principal 
or agent) or (b) to "professional investors" as defined in the Securities and Futures Ordinance 
(Cap. 571) of Hong Kong and any rules made under that Ordinance; or (c) in circumstances 
which do not result in the Information Memorandum being a "prospectus" as defined in the 
Companies Ordinance (Cap 32) of Hong Kong or which do not constitute an offer to the 
public within the meaning of the that Ordinance; and 

(b) it has not issued or had in its possession for the purpose of issue and will not issue or have in 
its possession for the purpose of issue any advertisement, invitation or document relating to 
any Note or, as the case may be, ECD issued under the Programme, whether in Hong Kong 
or elsewhere, which is directed at, or the contents of which are likely to be accessed or read 
by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong 
Kong) other than with respect to the Notes or ECDs intended to be disposed of to persons 
outside Hong Kong or only to professional investors within the meaning of the Securities 
and Futures Ordinance (Cap. 571) and any rules made thereunder. 

9. COMMONWEALTH OF AUSTRALIA 
No Information Memorandum in relation to the Programme or any Notes or, as the case may be, 
ECDs have been or will be lodged with the Australian Securities and Investments Commission 
(ASIC). 

Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that: 

(a) it has not offered or invited applications, and will not offer or invite applications, for the issue, 
sale or purchase of any Notes or, as the case may be, ECDs in Australia (including an offer 
or invitation which is received by a person in Australia); and 

(b) it has not distributed or published, and will not distribute or publish, any draft, preliminary or 
definitive Information Memorandum or any other offering material or advertisement relating to 
the Notes or, as the case may be, ECDs in Australia, 

unless (i) the aggregate consideration payable by each offeree is at least AUD500,000 (or its 
equivalent in other currencies, but disregarding moneys lent by the offeror or its associates) or the 
offer or invitation otherwise does not require disclosure to investors in accordance with Part 6D.2 of 
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the Corporations Act 2001 of Australia; (ii) such action complies with all applicable laws, regulations 
and directives; and (iii) such action does not require any document to be lodged with ASIC. 

10. NEW ZEALAND 
Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that: 

(a) The Issuer does not intend that the Notes or, as the case may be, the ECDs, should be 
offered for sale or subscription to the public in New Zealand in terms of the Securities Act 
1978. 

(b)   Each Dealer shall: 

(i) observe all applicable laws and regulations in any jurisdiction in which it may 
subscribe, offer, sell or deliver Notes; and 

(ii) not subscribe, offer, sell or deliver Notes or, as the case may be, ECDs, or 
distribute the Information Memorandum or any other offering material relating to the 
Notes or, as the case may be, ECDs, in any jurisdiction, except under 
circumstances that will result in compliance with all applicable laws and 
regulations. 

(c)  Without limiting paragraph (b): 

(i) each Dealer represents that it is a person whose principal business is the 
investment of money or who, in the course of and for the purpose of its business, 
habitually invests money; and 

(ii) no Dealer may offer, sell or deliver Notes or distribute any advertisement or offering 
material relating to the Notes, or, as the case may be, the ECDs, in breach of any 
provision of the Securities Act 197. 

11. CANADA 

 Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that it has not offered, sold or distributed and will not offer, sell or 
distribute any Notes or, as the case may be, ECDs, directly or indirectly, in Canada or to or for the 
benefit of any resident of Canada, other than in compliance with applicable securities laws.  Each 
Dealer has also represented and agreed that it has not and will not distribute or deliver the 
Information Memorandum, or any other offering material in connection with the offering of any Note 
or, as the case may be, ECD in Canada, other than in compliance with applicable securities laws. 

12. SWEDEN 
Each Dealer has represented, covenanted and agreed (and each further Dealer will be required to 
represent, covenant and agree) that it will not, directly or indirectly, offer for subscription or 
purchase or issue invitations to subscribe for or buy Notes or, as the case may be, ECDs or 
distribute any draft or definite document in relation to any such offer, invitation or sale except in 
circumstances that will not result in a requirement to prepare an information memorandum pursuant 
to the provisions of the Swedish Financial Instruments Trading Act (lag (1991:980) om handel med 
finansiella instrument). 

13. KINGDOM OF NORWAY 
No offering material in relation to the Notes or ECDs has been, or will be, approved by the Oslo 
Stock Exchange.  Accordingly, each Dealer has represented, covenanted and agreed (and each 
further Dealer will be required to represent, covenant and agree) that the Notes or, as the case may 
be, ECDs may not be the subject of a public offering in the Kingdom of Norway.  Under current 
legislation the Notes and ECDs may not be offered for sale in the Kingdom of Norway. 
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14. SINGAPORE 
Each Dealer has represented and agreed and each Dealer appointed under the Programme will be 
required to represent and agree that any offer of Notes or, as the case may be, ECDs to 
prospective investors in Singapore (whether the issuer is a Singapore resident issuer or a foreign 
issuer) must be made in accordance with the requirements of the Securities and Futures Act, 
Chapter 289 of the Singapore Statutes (the SFA).  In general, an information memorandum is 
required to be lodged with, and registered by, MAS prior to any offer of Notes or ECDs in Singapore 
although certain categories of prospective investors may be offered Notes or ECDs without the 
issuer having to register an information memorandum. 
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7.  FORM OF MULTICURRENCY GLOBAL NOTE AND FORM OF 
GLOBAL EURO-CERTIFICATE OF DEPOSIT 

7.1  FORM OF MULTICURRENCY GLOBAL NOTE  
(Interest Bearing/Discounted)1 

 

The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the Securities Act), and may not be offered 
or sold within the United States or to, or for the account or benefit of, U.S. persons. Terms used above have the meanings given to them by Regulation S 
under the Securities Act.  

THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND 
GUARANTEED BY THE MINISTER FOR FINANCE OF IRELAND  

 
1. For value received, THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND (the Issuer) promises to pay to the bearer of this Global 

Note on the Maturity Date set out in the Contractual Terms the Nominal Amount set out in the Contractual Terms with (i) interest thereon at the rate 
and at the times (if any) specified herein and (ii) any additional amounts payable in accordance with paragraph 3 of this Global Note.  

All such payments shall be made in accordance with an amended and restated note agency agreement dated 23 December 2008 (as further 
amended from time to time, the Agency Agreement) between the Issuer and Citibank, N.A. (the Issuing and Paying Agent), a copy of which is 
available for inspection at the offices of the Issuing and Paying Agent at 21st Floor, Citigroup Centre, Canada Square, Canary Wharf, London E14 
5LB, and subject to and in accordance with the terms and conditions set forth below. All such payments shall be made upon presentation and 
surrender of this Global Note to or to the order of the Issuing and Paying Agent referred to above by transfer to an account denominated in the 
Specified Currency set out in the Contractual Terms maintained by the bearer in the principal financial centre in the country of that currency or, in 
the case of a Global Note denominated in euro, by euro cheque drawn on, or by transfer to a euro account (or any other account to which euro may 
be credited or transferred) maintained by the payee with, a bank in the principal financial centre of any member state of the European Union. 

Each of the persons shown in the records (as described below) of Euroclear Bank S.A./N.V. (Euroclear) and/or Clearstream Banking, société 
anonyme (Clearstream, Luxembourg and, together with Euroclear, the ICSDs) as being entitled to a particular principal amount of Notes will be 
entitled to receive any payment so made in respect of those Notes in accordance with the rules and procedures of Euroclear and/or, as the case 
may be, Clearstream, Luxembourg. Such persons shall have no claim directly against the Issuer in respect of payments due on the Notes for so 
long as they are represented by this Global Note (but without prejudice to the rights which the bearer or any other person may have under the Deed 
of Covenant referred to below entered into by the Issuer.)  

2. This Global Note is issued in representation of an issue of Notes in the amount (i) if the Contractual Terms specify that this Global Note is not in 
New Global Note form or (ii) if  the Contractual Terms specify that this Global Note is in New Global Note form, from time to time entered in the 
records of the ICSDs.  As used herein, the records of the ICSDs means the records that each of the ICSDs holds for its accountholders which 
reflect the amount of such accountholder's interest in the Notes. 

If the Contractual Terms specify  that this Global Note is in New Global Note form, the nominal amount of Notes represented by this Global Note 
shall be the aggregate amount from time to time entered in the records of the ICSDs.  The records of the ICSDs shall be conclusive evidence of 
the nominal amount of Notes represented by this Global Note, and any reference herein to the "Nominal Amount" of the Notes shall be construed 
accordingly. For these purposes, a statement issued by an ICSD (which statement shall be made available to the bearer upon request) stating the 
nominal amount of Notes represented by the Global Note at any time shall be conclusive evidence of the records of the relevant ICSD at that time.  
The Issuer will ensure that it maintains a paying agent with a specified office in a member state of the European Union that will not be obliged to 
withhold or deduct tax pursuant to implementing European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the 
ECOFIN Council meeting of 26-27 November 2000. 

Notwithstanding the foregoing, presentation and surrender of this Global Note shall be made outside the United States and no amount shall be paid 
by transfer to an account in the United States, or mailed to an address in the United States.  In the case of a Global Note denominated in US 
Dollars, payments shall be made by transfer to an account denominated in US Dollars in the principal financial centre of any country outside of the 
United States that the Issuer or Issuing and Paying Agent chooses. 

3. All payments in respect of this Global Note shall, save to the extent required by applicable law or regulation, be made without set-off, counterclaim, 
fees, liabilities or similar deductions and free and clear of, and without deduction or withholding for or on account of, taxes, levies, duties, 
assessments or charges of any nature now or hereafter imposed, levied, collected, withheld or assessed in Ireland or in the United Kingdom or any 
political subdivision or taxing authority of or in any of the foregoing (Taxes). If the Issuer or any agent thereof is required by law or regulation to 
make any deduction or withholding for or on account of Taxes, the Issuer shall, to the extent permitted by applicable law or regulation, pay such 
additional amounts as shall be necessary in order that the net amounts received by the bearer of this Global Note or the holder or beneficial owner 
of any interest herein or rights in respect hereof after such deduction or withholding shall equal the amount which would have been receivable 
hereunder in the absence of such deduction or withholding, except that no such additional amounts shall be payable:  

(a) to, or to a third party on behalf of, the bearer of this Global Note or the holder or beneficial owner of any interest herein or rights in respect 
hereof where such deduction or withholding is required by reason of the bearer, holder or owner having some connection with the 
jurisdiction imposing the Taxes other than the mere holding of this Global Note; 

 
(b) in respect of any deduction or withholding which would not have been required but for the presentation by the bearer of this Global Note for 

payment on a date more than 15 days after the Maturity Date or, if applicable, the relevant Interest Payment Date or (in either case) the date 
on which payment hereof is duly provided for, whichever occurs later; or  

 
(c) in respect of any deduction or withholding where such withholding or deduction is imposed on a payment to an individual and is required to 

be made pursuant to European Council Directive 2003/48/EC on the taxation of savings income or any law or measure implementing or 
complying with, or introduced in order to conform to, such Directive: or  

 
(d) where this Global Note is presented for payment by or on behalf of a person who would have been able to avoid such withholding or 

deduction (i) by presenting the relevant Global Note to another paying agent in a Member State of the European Union (provided that at the 
relevant time the Issuer has appointed and maintains such an alternative paying agent), or (ii) by authorising the Issuing and Paying Agent 
to report information in accordance with the procedure laid down by the relevant tax authority or by producing, in the form required by the 
relevant tax authority, a declaration, claim, certificate, document or other evidence establishing exemption therefrom; or  

 
(e) to, or to a third party on behalf of, the bearer of this Global Note who is able to lawfully avoid such withholding or deduction by making a 

declaration of non residence or other similar claim for exemption to the Issuing and Paying Agent for the Notes for the time being or to the 
relevant taxing authority.  

4. This Global Note constitutes and at all times shall constitute a direct, unconditional, unsecured and unsubordinated obligation of the Issuer ranking 
pari passu without any preference among all other Notes from time to time issued by the Issuer under its Euro-Commercial Paper and 
Euro-Certificate of Deposit Programme and (save for certain debts required to be preferred by law) equally with all other unsecured obligations 
other than subordinated obligations (if any) of the Issuer from time to time outstanding.  
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5. If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment Business Day (as defined herein) payment in respect 
hereof will not be made and credit or transfer instructions shall not be given until the next following Payment Business Day (unless that date falls 
more than 364 days after the Issue Date, in which case payment shall be made on the immediately preceding Payment Business Day) and neither 
the bearer of this Global Note nor the holder or beneficial owner of any interest herein or rights in respect hereof shall not be entitled to any interest 
or other sums in respect of such postponed payment.    
As used in this Global Note:  

Payment Business Day means any day other than a Saturday or Sunday which is both (A) a day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealings in foreign exchange and foreign currency deposits) in the 
relevant place of presentation, (B) each relevant Clearing System is in operation, and (C) either (i) if the Specified Currency set out in the 
Contractual Terms is any currency other than euro, a day on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealings in foreign exchange and foreign currency deposits) in both London and the principal financial centre of the 
country of the relevant Specified Currency (which, if the Specified Currency is Australian dollars, shall be Sydney) or (ii) if the Specified Currency is 
euro, a day which is a TARGET Business Day;  

TARGET Business Day means a day on which the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET) System, 
or any successor thereto, is operating credit or transfer instructions in respect of payments in euro; and  

relevant Clearing System means in relation to any Note a “recognised clearing system” as defined in section 246A of the Irish Taxes 
Consolidation Act 1997 (this includes Clearstream Luxembourg, Euroclear, Euroclear France and DTC of New York) and any other such recognised 
clearing system from time to time agreed by the Issuer and the Issuing and Paying Agent, in which such Notes are settled and cleared or are to be 
settled and cleared or any such other clearing system through which interests in the Notes represented by this Global Note are held.  

The payment obligation of the Issuer represented by this Global Note constitutes and at all times shall constitute a direct and unsecured obligation 
of the Issuer ranking at least pari passu with all present and future unsecured and unsubordinated indebtedness of the Issuer other than obligations 
preferred by mandatory provisions of law applying to companies and/or financial institutions generally. 

6. This Global Note is negotiable and, accordingly, title hereto shall pass by delivery and the bearer shall be treated as being absolutely entitled to 
receive payment upon due presentation hereof (notwithstanding any notation of ownership or other writing thereon or notice of any previous loss or 
theft thereof).  

7. This Global Note is issued in respect of an issue of Notes of the Issuer and is exchangeable in whole (but not in part only) for duly executed and 
authenticated bearer Notes in definitive form (whether before, on or, subject as provided below, after the Maturity Date):  

(a) if a relevant Clearing System is closed for a continuous period of 14 days (other than by reason of public holidays); or  
(b) if default is made in the payment of any amount payable in respect of this Global Note.  

 
Upon presentation and surrender of this Global Note during normal business hours to the Issuer at the offices of the Issuing and Paying Agent (or to 
any other person or at any other office outside the United States as may be designated in writing by the Issuer to the bearer), the Issuing and 
Paying Agent shall authenticate and deliver, in exchange for this Global Note, bearer Definitive Notes denominated in the Specified Currency set 
out in the Contractual Terms in an aggregate nominal amount equal to the Nominal Amount set out in the Contractual Terms of this Global Note. 
Definitive Notes shall be denominated (i) in the case of Notes listed on a stock exchange, in the Denomination(s) specified hereon, and (ii) 
otherwise, in such denomination(s) (complying with all applicable laws and regulations and any minimum denomination requirements specified 
hereon or in the Information Memorandum) as the Issuer, in consultation with the Issuing and Paying Agent, may determine. 

8. If, upon any such default and following such surrender, Definitive Notes are not issued in full exchange for this Global Note before 5.00 p.m. 
(London time) on the thirtieth day after surrender, this Global Note (including the obligation hereunder to issue Definitive Notes) will become void 
and the bearer will have no further rights under this Global Note (but without prejudice to the rights which the bearer or any other person may have 
under a Deed of Covenant dated 23 December 2008 (the Deed of Covenant) entered into by the Issuer).  

9. If this is an interest bearing Global Note, then:  

(a) notwithstanding the provisions of paragraph 1 above, if any payment of interest in respect of this Global Note falling due for payment prior to 
the Maturity Date set out in the Contractual Terms remains unpaid on the fifteenth day after falling so due, the amount referred to in part (a) 
or (b) (as the case may be) of paragraph 1 shall be payable on such fifteenth day;   

 
(b) upon each payment of interest (if any) prior to the Maturity Date in respect of this Global Note, (i) if this Global Note is not in New Global 

Note form, the Schedule hereto shall be duly completed by the Issuing and Paying Agent to reflect such payment, or (ii) if this Global Note is 
in New Global Note form, the Issuing and Paying Agent shall instruct the ICSDs to make the appropriate entries in their records to reflect the 
outstanding aggregate principal amount of the Notes; and 

 
(c) if no Interest Payment Dates are specified on the face of the Global Note, the Interest Payment Date shall be the Maturity Date. 

10. If this is a fixed rate interest bearing Global Note, interest shall be calculated on the Nominal Amount set out in the Contractual Terms as follows:  

(a) interest shall be payable on the Nominal Amount in respect of each successive Interest Period (as defined below) from the Issue Date to the 
Maturity Date only, in arrear on the relevant Interest Payment Date, on the basis of the actual number of days in such Interest Period and a 
year of 360 days or, if this Global Note is denominated in Sterling, 365 days at the Interest Rate set out in the Contractual Terms with the 
resulting figure being rounded to the nearest amount of the Specified Currency set out the Contractual Terms which is available as legal 
tender in the country or countries (in the case of the euro) of the Specified Currency (with halves being rounded upwards); and  

 
(b) the period beginning on (and including) the Issue Date and ending on (but excluding) the first Interest Payment Date and each successive 

period beginning on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is 
an Interest Period for the purposes of this paragraph.  

11. If this is a floating rate interest bearing Global Note, interest shall be calculated on the Nominal Amount set out in the Contractual Terms as follows:  

(a) in the case of a Global Note which specifies LIBOR as the Reference Rate on its face, the Rate of Interest will be the aggregate of LIBOR 
and the Margin set out in the Contractual Terms (if any) above or below LIBOR. Interest shall be payable on the Nominal Amount in respect 
of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on the relevant Interest 
Payment Date, on the basis of the actual number of days in such Interest Period and a year of 360 days or, if this Global Note is 
denominated in Sterling, 365 days.  

 
As used in this Global Note:  

LIBOR shall be equal to the rate defined as “LIBOR-BBA” in respect of the Specified Currency set out in Contractual Terms (as defined in 
the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc.,, as amended, updated or replaced as at 
the date of this Global Note (the ISDA Definitions)) as at 11.00 a.m. (London time) or as near thereto as practicable on the second London 
Banking Day before the first day of the relevant Interest Period or, if this Global Note is denominated in Sterling, on the first day thereof (a 
LIBOR Interest Determination Date), as if the Reset Date (as defined in the ISDA definitions) were the first day of such Interest Period and 
the Designated Maturity (as defined in the ISDA Definitions) was the number of months specified on the face of this Global Note in relation 
to the Reference Rate; and  
 
London Banking Day shall mean a day on which commercial banks are open for general business (including dealings in foreign exchange 
and foreign currency deposits) in London;  
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(b) in the case of a Global Note which specifies EURIBOR as the Reference Rate on its face, the Rate of Interest will be the aggregate of 
EURIBOR and the Margin set out in the Contractual Terms, (if any) above or below EURIBOR. Interest shall be payable on the Nominal 
Amount set out in the Contractual Terms in respect of each successive Interest Period (as defined below) from the Issue Date to the 
Maturity Date only, in arrear on the relevant Interest Payment Date, on the basis of the actual number of days in such Interest Period and a 
year of 360 days.  

 
As used in this Global Note, EURIBOR shall be equal to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) as at 11.00 a.m. 
(Brussels time) or as near thereto as practicable on the second TARGET Business Day before the first day of the relevant Interest Period (a 
EURIBOR Interest Determination Date);  

(c) the Calculation Agent will, as soon as practicable after 11.00 a.m. (London time) on each LIBOR Interest Determination Date or 11.00 a.m. 
(Brussels time) on each EURIBOR Interest Determination Date (as the case may be), determine the Rate of Interest and calculate the 
amount of interest payable (the Amount of Interest) for the relevant Interest Period. Rate of Interest means (A) if the Reference Rate is 
EURIBOR, the rate which is determined in accordance with the provisions of paragraph 11(b), and (B) in any other case, the rate which is 
determined in accordance with the provisions of paragraph 11(a). The Amount of Interest shall be calculated by applying the Rate of Interest 
to the Nominal Amount (set out in the Contractual Terms) of one Note of each denomination, multiplying such product by the actual number 
of days in the Interest Period concerned divided by 360 or, if this Global Note is denominated in Sterling, by 365 and rounding the resulting 
figure to the nearest amount of the Specified Currency set out in the Contractual Terms, which is available as legal tender in the country or 
countries (in the case of the euro) of the Specified Currency (with halves being rounded upwards). The determination of the Rate of Interest 
and the Amount of Interest by the Calculation Agent named in the Contractual Terms (in the absence of manifest error) be final and binding 
upon all parties;  

 
(d) a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any Interest Period shall be conclusive and binding as 

between the Issuer and the bearer hereof;  
 
(e) the period beginning on (and including) the Issue Date and ending on (but excluding) the first Interest Payment Date and each successive 

period beginning on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is 
called an Interest Period for the purposes of this paragraph; and  

 
(f) the Issuer will procure that a notice specifying the Rate of Interest and Amount of Interest payable in respect of each Interest Period be 

published as soon as practicable after the determination of the Rate of Interest. Such notice will be delivered to Euroclear and/or 
Clearstream, Luxembourg or, if this Global Note has been exchanged for bearer definitive Notes pursuant to paragraph 7, it will be 
published in a leading English language daily newspaper published in London (which is expected to be The Financial Times).  

12. If the Contractual Terms specify that this Global Note is intended to be issued in New Global Note form, the nominal amount of Notes represented 
by this Global Note shall be the aggregate amount from time to time entered in the records of both ICSDs and, if the Contractual Terms specify that 
this Global Note is intended to be held in a manner which would allow Eurosystem eligibility, authorised to hold, and then currently holding, this 
Global Note as eligible collateral for Eurosystem monetary policy and intra-day credit operations, in each case as agreed between the Issuer and 
the relevant Dealer(s) (each a Relevant Clearing System and together, the Relevant Clearing Systems).  The records of the Relevant Clearing 
Systems (which expression in this Global Note means the records that each Relevant Clearing System holds for its customers which reflect the 
amount of such customer's interests in the Notes (but excluding any interest in the Notes of one clearing system shown in the records of the other 
clearing systems)) shall be conclusive evidence of the nominal amount of Notes represented by this Global Note and, for these purposes, a 
statement issued by a Relevant Clearing System (which statement shall be made available to the bearer of this Global Note upon request) stating 
the nominal amount of Notes represented by this Global Note at any time shall be conclusive evidence of the records of such Relevant Clearing 
System at that time. 

If the Contractual Terms specify that this Global Note is not intended to be issued in New Global Note form, the nominal amount of the Notes 
represented by this Global Note shall be the amount stated as the Nominal Amount set out in the Contractual Terms. 

13. On any payment of interest being made in respect of, or purchase and cancellation of, any of the Notes represented by this Global Note, the Issuer 
shall procure that: 

(i) if the Contractual Terms specify that this Global Note is intended to be issued in New Global Note form, details of such payment or purchase 
and cancellation (as the case may be) shall be entered in the records of each Relevant Clearing System and, upon any such entry being 
made in the case of a purchase and cancellation, the issue outstanding amount of the Notes recorded in the records of the Relevant 
Clearing System and represented by this Global Note shall be reduced by the aggregate nominal amount of the Notes so purchased and 
cancelled; or 

 
(ii) if the Contractual Terms specify that this Global Note is not intended to be issued in New Global Note form, details of such payment or 

purchase and cancellation (as the case may be) shall be entered by or on behalf of the Issuer in the Schedule to this Global Note (such 
entry being prima facie evidence that the payment or, as the case may be, relevant purchase and cancellation in question has been made) 
and the relevant notation in the Schedule recording any such payment or, as the case may be, purchase and cancellation shall be signed by 
or on behalf of the Issuer.  Upon any such purchase and cancellation, the nominal amount of the Notes represented by this Global Note 
shall be reduced by the nominal amount of the Notes so purchased and cancelled. 

14. Instructions for payment must be received at the offices of the Issuing and Paying Agent referred to above together with this Global Note as follows:  

(a) if this Global Note is denominated in Australian dollars, New Zealand dollars, Hong Kong dollars or Japanese Yen, at least two Business 
Days prior to the relevant payment date;  

 
(b) if this Global Note is denominated in United States dollars, Canadian dollars or Sterling, on or prior to the relevant payment date; and  
 
(c) in all other cases, at least one Business Day prior to the relevant payment date.  
 

As used in this paragraph, Business Day means:  

(i) a day other than a Saturday or Sunday on which commercial banks are open for general business (including dealings in foreign 
exchange and foreign currency deposits) in London; and 
 

(ii) in the case of payments in euro, a TARGET Business Day and, in all other cases, a day on which commercial banks are open for 
general business (including dealings in foreign exchange and foreign currency deposits) in the principal financial centre in the country 
of the Specified Currency set out in the Contractual Terms.  

 

15. This Global Note shall not be validly issued unless manually authenticated by Citibank, N.A. as issue agent and, if this Global Note is intended to be 
held in a manner which would allow Eurosystem eligibility as specified hereon, effectuated by the entity appointed as common safekeeper in 
respect of the Notes. 

16. This Global Note and any non-contractual obligations arising out of or in connection with it are governed by, and shall be construed in accordance 
with, English law.  

17. (a)  Jurisdiction: The Issuer agrees for the benefit of the bearer that the courts of England shall have jurisdiction to hear and determine any suit, 
action or proceedings, and to settle any disputes, which may arise out of or in connection with this Global Note (respectively, Proceedings 
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and Disputes) and, for such purposes, irrevocably submits to the jurisdiction of such courts.  

(b) Appropriate forum: The Issuer irrevocably waives any objection which it might now or hereafter have to the courts of England being 
nominated as the forum to hear and determine any Proceedings and to settle any Disputes, and agrees not to claim that any such court is 
not a convenient or appropriate forum.  

(c) Service of process: The Issuer agrees that the process by which any Proceedings in England are begun may be served on it by being 
delivered to Bank of Ireland at 36 Queen Street, London EC4R 1BN or to any other address of the Issuer in Great Britain at which process 
may be served on it in accordance with Part XXIII of the Companies Act 1985. If the Issuer ceases to have a place of business in England, 
the Issuer shall, on the written demand of the bearer addressed to the Issuer and delivered to the Issuer or to the offices of the Issuing and 
Paying Agent, appoint a further person in England to accept service of process on its behalf and, failing such appointment within 15 days, 
the bearer shall be entitled to appoint such a person by written notice addressed to the Issuer and delivered to the Issuer or to the offices of 
the Issuing and Paying Agent. Nothing in this paragraph shall affect the right of the bearer to serve process in any other manner permitted 
by law.  

(d) Non-exclusivity: The submission to the jurisdiction of the courts of England shall not (and shall not be construed so as to) limit the right of 
the bearer to take Proceedings in any other court of competent jurisdiction, nor shall the taking of Proceedings in any one or more 
jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by law.  

(e) Immunity: The Issuer, irrevocably and unconditionally, agrees not to claim any immunity from proceedings brought by the bearer against it in 
relation to this Global Note and to ensure that no such claim is made on its behalf, consents generally to the giving of any relief or the issue 
of any process in connection with those proceedings, and waives all rights of immunity in respect of it or its assets. 

(f) Third Parties: No person shall have any right to enforce any provision of this Global Note under the Contracts (Right of Third Parties) Act 
1999 but this does not affect any right or remedy of any person which exists or is available apart from that Act. 

18. This Global Note is a “guaranteed liability” for the purposes of the Credit Institutions (Eligible Liabilities Guarantee) Scheme 2009 of Ireland.  The 
guarantee provided by the Minister for Finance of Ireland pursuant to the Credit Institutions (Eligible Liabilities Guarantee) Scheme 2009 and any 
non-contractual obligations arising out of or in connection with it are governed by, and shall be construed in accordance with, Irish law. 

 
AUTHENTICATED by 

CITIBANK, N.A.  
without recourse, warranty or liability and for  
authentication purposes only 

SIGNED on behalf of 

THE GOVERNOR AND COMPANY OF  
THE BANK OF IRELAND 

 

 

By:……………………………………………………….. 

 (Authorised Signatory) 

 

 

By:……………………………………………………….. 

 (Authorised Signatory) 
  

  

2[EFFECTUATED without recourse, warranty or liability by 

 

 

………………………………………………………………. 

as common safekeeper 

 

By:……………………………………………………….. 

 (Authorised Signatory)] 

 

  

 

  
 

1 Delete as appropriate.   

2  Effectuation only relevant for Global Notes intended to be held in a manner which would allow Eurosystem eligibility as specified on such Global 
Note. 
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SCHEDULE 

PAYMENTS OF INTEREST 

 

The following payments of interest in respect of this Global Note have been made:  
 
 
 

Date Made Payment From Payment To Amount Paid Notation on behalf of 
Issuing and Paying Agent 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. …………………...……. 
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 7.2  FORM OF GLOBAL EURO-CERTIFICATE OF DEPOSIT 
(Interest Bearing/Discounted)1 

 

The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the Securities Act), and may not be offered 
or sold within the United States or to, or for the account or benefit of, U.S. persons. Terms used above have the meanings given to them by Regulation S 
under the Securities Act.  

THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND  
GUARANTEED BY THE MINISTER FOR FINANCE OF IRELAND  

 
1. For value received, THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND (the Issuer) certifies that a sum has been deposited with it 

upon terms that on the Maturity Date set out in the Contractual Terms the Nominal Amount set out in the Contractual Terms is payable to the bearer, 
together (in any case) with (i) interest thereon at the rate and at the times (if any) specified herein and (ii) any additional amounts payable in 
accordance with paragraph 3 of this Global Certificate of Deposit. 

All such payments shall be made in accordance with an amended and restated note agency agreement dated23 December 2008 (as further 
amended from time to time, the Agency Agreement) between the Issuer and Citibank, N.A. (the Issuing and Paying Agent), a copy of which is 
available for inspection at the offices of the Issuing and Paying Agent at 21st Floor, Citigroup Centre, Canada Square, Canary Wharf, London E14 
5LB, and subject to and in accordance with the terms and conditions set forth below. All such payments shall be made upon presentation and 
surrender of this Global Certificate of Deposit to or to the Order of the Issuing and Paying Agent by transfer to an account denominated in the 
Specified Currency set out in the Contractual Terms maintained by the bearer in the principal financial centre in the country of that currency or, in 
the case of a Global Certificate of Deposit denominated in euro, by euro cheque drawn on, or by transfer to a euro account (or any other account to 
which euro may be credited or transferred) maintained by the payee with, a bank in the principal financial centre of any member state of the 
European Union. 

Each of the persons shown in the records (as described below) of Euroclear Bank S.A./N.V. (Euroclear) and/or Clearstream Banking, société 
anonyme (Clearstream, Luxembourg and, together with Euroclear, the ICSDs) as being entitled to a particular principal amount of Certificates of 
Deposit will be entitled to receive any payment so made in respect of those Certificates of Deposit in accordance with the rules and procedures of 
Euroclear and/or, as the case may be, Clearstream, Luxembourg. Such persons shall have no claim directly against the Issuer in respect of 
payments due on the Certificates of Deposit for so long as they are represented by this Global Certificte of Deposit (but without prejudice to the 
rights which the bearer or any other person may have under the Deed of Covenant referred to below entered into by the Issuer.)  

2. This Global Certificate of Deposit is issued in representation of an issue of Certificates of Deposit in the amount (i) if the Contractual Terms specify 
that this Global Certificate of Deposit is not in New Global ECD form, or (ii) if the Contractual Terms specify that this Global Certificate of Deposit is 
in New Global ECD form, from time to time entered in the records of the ICSDs.  As used herein, the records of the ICSDs means the records that 
each of the ICSDs holds for its accountholders which reflect the amount of such accountholder's interest in the Certificates of Deposit. 

If the Contractual Terms specify that this Global Certificate of Deposit is in New Global ECD form, the nominal amount of Certificates of Deposit 
represented by this Global Certificate of Deposit shall be the aggregate amount from time to time entered in the records of the ICSDs.  The records 
of the ICSDs shall be conclusive evidence of the nominal amount of Certificates of Deposit represented by this Global Certificate of Deposit, and 
any reference herein to the "Nominal Amount" of the Certificates of Deposit shall be construed accordingly. For these purposes, a statement issued 
by an ICSD (which statement shall be made available to the bearer upon request) stating the nominal amount of Certificates of Deposit represented 
by the Global Certificate of Deposit at any time shall be conclusive evidence of the records of the relevant ICSD at that time.  The Issuer will 
ensure that it maintains a paying agent with a specified office in a member state of the European Union that will not be obliged to withhold or deduct 
tax pursuant to implementing European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the ECOFIN Council 
meeting of 26-27 November 2000. 

Notwithstanding the foregoing, presentation and surrender of this Global Certificate of Deposit shall be made outside the United States and no 
amount shall be paid by transfer to an account in the United States, or mailed to an address in the United States.  In the case of a Global 
Certificate of Deposit denominated in US Dollars, payments shall be made by transfer to an account denominated in US Dollars in the principal 
financial centre of any country outside of the United States that the Issuer or Issuing and Paying Agent chooses. 

3. All payments in respect of this Global Certificate of Deposit shall, save to the extent required by applicable law or regulation, be made without 
set-off, counterclaim, fees, liabilities or similar deductions and free and clear of, and without deduction or withholding for or on account of, taxes, 
levies, duties, assessments or charges of any nature now or hereafter imposed, levied, collected, withheld or assessed in Ireland or in the United 
Kingdom or any political subdivision or taxing authority of or in any of the foregoing (Taxes). If the Issuer or any agent thereof is required by law or 
regulation to make any deduction or withholding for or on account of Taxes, the Issuer shall, to the extent permitted by applicable law or regulation, 
pay such additional amounts as shall be necessary in order that the net amounts received by the bearer of this Global Certificate of Deposit or the 
holder or beneficial owner of any interest herein or rights in respect hereof after such deduction or withholding shall equal the amount which would 
have been receivable hereunder in the absence of such deduction or withholding, except that no such additional amounts shall be payable:  

(a) to, or to a third party on behalf of, the bearer of this Global Certificate of Deposit or the holder or beneficial owner of any interest herein or 
rights in respect hereof where such deduction or withholding is required by reason of the bearer, holder or owner having some connection 
with the jurisdiction imposing the Taxes other than the mere holding of this Global Certificate of Deposit; 

 
(b) in respect of any deduction or withholding which would not have been required but for the presentation by the bearer of this Global 

Certificate of Deposit for payment on a date more than 15 days after the Maturity Date or, if applicable, the relevant Interest Payment Date 
or (in either case) the date on which payment hereof is duly provided for, whichever occurs later; or  

 
(c) in respect of any deduction or withholding where such withholding or deduction is imposed on a payment to an individual and is required to 

be made pursuant to European Council Directive 2003/48/EC on the taxation of savings income or any law or measure implementing or 
complying with, or introduced in order to conform to, such Directive: or  

 
(d) where this Global Certificate of Deposit is presented for payment by or on behalf of a person who would have been able to avoid such 

withholding or deduction (i) by presenting the relevant Global Certificate of Deposit to another paying agent in a Member State of the 
European Union (provided that at the relevant time the Issuer has appointed and maintains such an alternative paying agent), or (ii) by 
authorising the Issuing and Paying Agent to report information in accordance with the procedure laid down by the relevant tax authority or by 
producing, in the form required by the relevant tax authority, a declaration, claim, certificate, document or other evidence establishing 
exemption therefrom; or  

 
(e) to, or to a third party on behalf of, the bearer of this Global Certificate of Deposit who is able to lawfully avoid such withholding or deduction 

by making a declaration of non residence or other similar claim for exemption to the Issuing and Paying Agent for the Certificates of Deposit 
for the time being or to the relevant taxing authority.  

4. This Global Certificate of Deposit constitutes and at all times shall constitute a direct, unconditional, unsecured and unsubordinated obligation of the 
Issuer ranking pari passu without any preference among all other ECDs from time to time issued by the Issuer under its Euro-Commercial Paper and 
Euro-Certificate of Deposit Programme and (save for certain debts required to be preferred by law) equally with all other unsecured obligations 
other than subordinated obligations (if any) of the Issuer from time to time outstanding.  
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5. If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment Business Day (as defined herein) payment in respect 
hereof will not be made and credit or transfer instructions shall not be given until the next following Payment Business Day (unless that date falls 
more than 364 days after the Issue Date, in which case payment shall be made on the immediately preceding Payment Business Day) and neither 
the bearer of this Global Certificate of Deposit nor the holder or beneficial owner of any interest herein or rights in respect hereof shall not be 
entitled to any interest or other sums in respect of such postponed payment.  
As used in this Global Certificate of Deposit:  

Payment Business Day means any day other than a Saturday or Sunday which is both (A) a day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealings in foreign exchange and foreign currency deposits) in the 
relevant place of presentation, (B) each relevant Clearing System is in operation, and (C) either (i) if the Specified Currency set out in the 
Contractual Terms is any currency other than euro, a day on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealings in foreign exchange and foreign currency deposits) in both London and the principal financial centre of the 
country of the relevant Specified Currency (which, if the Specified Currency is Australian dollars, shall be Sydney) or (ii) if the Specified Currency 
set out in the Contractual Terms is euro, a day which is a TARGET Business Day;  

TARGET Business Day means a day on which the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET) System, 
or any successor thereto, is operating credit or transfer instructions in respect of payments in euro; and  

relevant Clearing System means in relation to any Certificate of Deposit a “recognised clearing system” as defined in section 246A of the Irish 
Taxes Consolidation Act 1997 (this includes Clearstream Luxembourg, Euroclear, Euroclear France and DTC of New York) and any other such 
recognised clearing system from time to time agreed by the Issuer and the Issuing and Paying Agent, in which such Certificates of Deposit are 
settled and cleared or are to be settled and cleared or any such other clearing system through which interests in the Certificates of Deposit 
represented by this Global Certificate of Deposit are held.  

The payment obligation of the Issuer represented by this Global Certificate of Deposit constitutes and at all times shall constitute a direct and 
unsecured obligation of the Issuer ranking at least pari passu with all present and future unsecured and unsubordinated indebtedness of the Issuer 
other than obligations preferred by madatory provisions of law applying to companies and/or financial institutions generally. 

6. This Global Certificate of Deposit is negotiable and, accordingly, title hereto shall pass by delivery and the bearer shall be treated as being 
absolutely entitled to receive payment upon due presentation hereof (notwithstanding any notation of ownership or other writing thereon or notice of 
any previous loss or theft thereof).  

7. This Global Certificate of Deposit is issued in respect of an issue of Certificates of Deposit of the Issuer and is exchangeable in whole (but not in 
part only) for duly executed and authenticated bearer Certificates of Deposit in definitive form (whether before, on or, subject as provided below, 
after the Maturity Date):  

(a) if a relevant Clearing System is closed for a continuous period of 14 days (other than by reason of public holidays); or  
(b) if default is made in the payment of any sum under this Global Certificate of Deposit.  

 
Upon presentation and surrender of this Global Certificate of Deposit during normal business hours to the Issuer at the offices of the Issuing and 
Paying Agent (or to any other person or at any other office outside the United States as may be designated in writing by the Issuer to the bearer), 
the Issuing and Paying Agent shall authenticate and deliver, in exchange for this Global Certificate of Deposit, bearer Definitive Certificates of 
Deposit denominated in the Specified Currency set out in the Contractual Terms in an aggregate nominal amount equal to the Nominal Amount set 
out in the Contractual Terms of this Global Certificate of Deposit. Definitive Certificates of Deposit shall be denominated in such denomination(s) 
(complying with all applicable laws and regulations and any minimum denomination requirements specified hereon or in the Information 
Memorandum) as the Issuer, in consultation with the Issuing and Paying Agent, may determine. 

8. If, upon any such default and following such surrender, Definitive Certificates of Deposit are not issued in full exchange for this Global Certificate of 
Deposit before 5.00 p.m. (London time) on the thirtieth day after surrender, this Global Certificate of Deposit (including the obligation hereunder to 
issue Definitive Certificates of Deposit) will become void and the bearer will have no further rights under this Global Certificate of Deposit (but 
without prejudice to the rights which the bearer or any other person may have under a Deed of Covenant dated12 December 2008 (the Deed of 
Covenant) entered into by the Issuer).  

9. If this is an interest bearing Global Certificate of Deposit, then:  

(a) notwithstanding the provisions of paragraph 1 above, if any payment of interest in respect of this Global Certificate of Deposit falling due for 
payment prior to the Maturity Date set out in the Contractual Terms remains unpaid on the fifteenth day after falling so due, the amount 
referred to in part (a) or (b) (as the case may be) of paragraph 1 shall be payable on such fifteenth day;  

 
(b) upon each payment of interest (if any) prior to the Maturity Date in respect of this Global Certificate of Deposit, (i) if the Contractual Terms 

specify that this Global Certificate of Deposit is not in New Global ECD form, the Schedule hereto shall be duly completed by the Issuing 
and Paying Agent to reflect such payment, or (ii) if this Global Certificate of Deposit is in New Global ECD form, the Issuing and Paying 
Agent shall instruct the ICSDs to make the appropriate entries in their records to reflect the outstanding aggregate principal amount of the 
Certificates of Deposit; and 

 
(c) no Interest Payment Dates are specified on the face of the Global Certificate of Deposit, the Interest Payment Date shall be the Maturity 

Date. 

10. If this is a fixed rate interest bearing Global Certificate of Deposit, interest shall be calculated on the Nominal Amount set out the Contractual Terms 
as follows:  

(a) interest shall be payable on the Nominal Amount in respect of each successive Interest Period (as defined below) from the Issue Date to the 
Maturity Date only, in arrear on the relevant Interest Payment Date, on the basis of the actual number of days in such Interest Period and a 
year of 360 days or, if this Global Certificate of Deposit is denominated in Sterling, 365 days at the Interest Rate set out in the Contractual 
Terms with the resulting figure being rounded to the nearest amount of the Specified Currency set out in the Contractual Terms which is 
available as legal tender in the country or countries (in the case of the euro) of the Specified Currency (with halves being rounded upwards); 
and  

 
(b) the period beginning on (and including) the Issue Date and ending on (but excluding) the first Interest Payment Date and each successive 

period beginning on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is 
an Interest Period for the purposes of this paragraph.  

11. If this is a floating rate interest bearing Global Certificate of Deposit, interest shall be calculated on the Nominal Amount set out in the Contractual 
Terms as follows:  

(a) in the case of a Global Certificate of Deposit which specifies LIBOR as the Reference Rate on its face, the Rate of Interest will be the 
aggregate of LIBOR and the Margin set out in the Contractual Terms (if any) above or below LIBOR. Interest shall be payable on the 
Nominal Amount in respect of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on 
the relevant Interest Payment Date, on the basis of the actual number of days in such Interest Period and a year of 360 days or, if this 
Global Certificate of Deposit is denominated in Sterling, 365 days.  

 
As used in this Global Certificate of Deposit:  

LIBOR shall be equal to the rate defined as “LIBOR-BBA” in respect of the Specified Currency set out in the Contractual Terms, (as defined 
in the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc., as amended, updated or replaced as at 
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the date of this Global Certificate of Deposit (the ISDA Definitions)) as at 11.00 a.m. (London time) or as near thereto as practicable on the 
second London Banking Day before the first day of the relevant Interest Period or, if this Global Certificate of Deposit is denominated in 
Sterling, on the first day thereof (a LIBOR Interest Determination Date), as if the Reset Date (as defined in the ISDA definitions) were the 
first day of such Interest Period and the Designated Maturity (as defined in the ISDA Definitions) was the number of months specified on the 
face of this Global Certificate of Deposit in relation to the Reference Rate; and  
 
London Banking Day shall mean a day on which commercial banks are open for general business (including dealings in foreign exchange 
and foreign currency deposits) in London;  

(b) in the case of a Global Certificate of Deposit which specifies EURIBOR as the Reference Rate on its face, the Rate of Interest will be the 
aggregate of EURIBOR and the Margin set out in the Contractual Terms (if any) above or below EURIBOR. Interest shall be payable on the 
Nominal Amount set out in the Contractual Terms in respect of each successive Interest Period (as defined below) from the Issue Date to 
the Maturity Date only, in arrear on the relevant Interest Payment Date, on the basis of the actual number of days in such Interest Period 
and a year of 360 days.  

 
As used in this Global Certificate of Deposit, EURIBOR shall be equal to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) as at 
11.00 a.m. (Brussels time) or as near thereto as practicable on the second TARGET Business Day before the first day of the relevant 
Interest Period (a EURIBOR Interest Determination Date);  

(c) the Calculation Agent will, as soon as practicable after 11.00 a.m. (London time) on each LIBOR Interest Determination Date or 11.00 a.m. 
(Brussels time) on each EURIBOR Interest Determination Date (as the case may be), determine the Rate of Interest and calculate the 
amount of interest payable (the Amount of Interest) for the relevant Interest Period. Rate of Interest means (A) if the Reference Rate is 
EURIBOR, the rate which is determined in accordance with the provisions of paragraph 11(b), and (B) in any other case, the rate which is 
determined in accordance with the provisions of paragraph 11(a). The Amount of Interest shall be calculated by applying the Rate of Interest 
to the Nominal Amount set out in the Contractual Terms of one Certificate of Deposit of each denomination, multiplying such product by the 
actual number of days in the Interest Period concerned divided by 360 or, if this Global Certificate of Deposit is denominated in Sterling, by 
365 and rounding the resulting figure to the nearest amount of the Specified Currency set out in the Contractual Terms, which is available as 
legal tender in the country or countries (in the case of the euro) of the Specified Currency (with halves being rounded upwards). The 
determination of the Rate of Interest and the Amount of Interest by the Calculation Agent named in the Contractual Terms (in the absence of 
manifest error) be final and binding upon all parties;  

 
(d) a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any Interest Period shall be conclusive and binding as 

between the Issuer and the bearer hereof;  
 
(e) the period beginning on (and including) the Issue Date and ending on (but excluding) the first Interest Payment Date and each successive 

period beginning on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is 
called an Interest Period for the purposes of this paragraph; and  

 
(f) the Issuer will procure that a notice specifying the Rate of Interest and Amount of Interest payable in respect of each Interest Period be 

published as soon as practicable after the determination of the Rate of Interest. Such notice will be delivered to Euroclear and/or 
Clearstream, Luxembourg or, if this Global Certificate of Deposit has been exchanged for bearer definitive Certificates of Deposit pursuant 
to paragraph 7, it will be published in a leading English language daily newspaper published in London (which is expected to be The 
Financial Times).  

12. If the Contractual Terms specify that this Global Certificate of Deposit is intended to be issued in New Global ECD form, the nominal amount of the 
Certificates of Deposit represented by this Global Certificate of Deposit shall be the aggregate amount from time to time entered in the records of 
both ICSDs and, if the Contractual Terms specify that this Global Certificate of Deposit indicates that it is intended to be held in a manner which 
would allow Eurosystem eligibility, authorised to hold, and then currently holding, this Global Certificate of Deposit as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations, in each case as agreed between the Issuer and the relevant Dealer(s) (each a 
Relevant Clearing System and together, the Relevant Clearing Systems).  The records of the Relevant Clearing Systems (which expression in 
this Global Certificate of Deposit means the records that each Relevant Clearing System holds for its customers which reflect the amount of such 
customer's interests in the Certificates of Deposit (but excluding any interest in the Certificates of Deposit of one clearing system shown in the 
records of the other clearing systems)) shall be conclusive evidence of the nominal amount of Certificates of Deposit represented by this Global 
Certificate of Deposit and, for these purposes, a statement issued by a Relevant Clearing System (which statement shall be made available to the 
bearer of this Global Certificate of Deposit upon request) stating the nominal amount of Certificates of Deposit represented by this Global Certificate 
of Deposit at any time shall be conclusive evidence of the records of such Relevant Clearing System at that time. 

If the Contractual Terms specify that this Global Certificate of Deposit is not intended to be issued in New Global ECD form, the nominal amount of 
the Certificates of Deposit represented by this Global Certificate of Deposit shall be the amount stated as the Nominal Amount set out in the 
Contractual Terms. 

13. On any payment of interest being made in respect of, or purchase and cancellation of, any of the Certificates of Deposit represented by this Global 
Certificate of Deposit, the Issuer shall procure that: 

(i) if the Contractual Terms specify that this Global Certificate of Deposit is intended to be issued in New Global ECD form, details of such 
payment or purchase and cancellation (as the case may be) shall be entered in the records of each Relevant Clearing System and, upon 
any such entry being made in the case of a purchase and cancellation, the issue outstanding amount of the Certificates of Deposit recorded 
in the records of the Relevant Clearing System and represented by this Global Certificate of Deposit shall be reduced by the aggregate 
nominal amount of the Certificates of Deposit so purchased and cancelled; or 

 
(ii) if the Contractual Terms specify that this Global Certificate of Deposit is not intended to be issued in New Global ECD form, details of such 

payment or purchase and cancellation (as the case may be) shall be entered by or on behalf of the Issuer in the Schedule to this Global 
Certificate of Deposit (such entry being prima facie evidence that the payment or, as the case may be, relevant purchase and cancellation in 
question has been made) and the relevant notation in the Schedule recording any such payment or, as the case may be, purchase and 
cancellation shall be signed by or on behalf of the Issuer.  Upon any such purchase and cancellation, the nominal amount of the 
Certificates of Deposit represented by this Global Certificate of Deposit shall be reduced by the nominal amount of the Certificates of 
Deposit so purchased and cancelled. 

14. Instructions for payment must be received at the offices of the Issuing and Paying Agent referred to above together with this Global Certificate of 
Deposit as follows:  

(a) if this Global Certificate of Deposit is denominated in Australian dollars, New Zealand dollars, Hong Kong dollars or Japanese Yen, at least 
two Business Days prior to the relevant payment date;  

 
(b) if this Global Certificate of Deposit is denominated in United States dollars, Canadian dollars or Sterling, on or prior to the relevant payment 

date; and  
 
(c) in all other cases, at least one Business Day prior to the relevant payment date.  
 

As used in this paragraph, Business Day means:  

(i) a day other than a Saturday or Sunday on which commercial banks are open for general business (including dealings in foreign 
exchange and foreign currency deposits) in London; and 
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(ii) in the case of payments in euro, a TARGET Business Day and, in all other cases, a day on which commercial banks are open for 
general business (including dealings in foreign exchange and foreign currency deposits) in the principal financial centre in the country 
of the Specified Currency set out the Contractual Terms.  

 

15. This Global Certificate of Deposit shall not be validly issued unless manually authenticated by Citibank, N.A. as issue agent and, if this Global 
Certificate of Deposit is intended to be held in a manner which would allow Eurosystem eligibility as specified hereon, effectuated by the entity 
appointed as common safekeeper in respect of the Certificates of Deposit. 

16. This Global Certificate of Deposit and any non-contractual obligations arising out of or in connection with it are governed by, and shall be construed 
in accordance with, English law.  

17. (a)  Jurisdiction: The Issuer agrees for the benefit of the bearer that the courts of England shall have jurisdiction to hear and determine any suit, 
action or proceedings, and to settle any disputes, which may arise out of or in connection with this Global Certificate of Deposit (respectively, 
Proceedings and Disputes) and, for such purposes, irrevocably submits to the jurisdiction of such courts.  

(b) Appropriate forum: The Issuer irrevocably waives any objection which it might now or hereafter have to the courts of England being 
nominated as the forum to hear and determine any Proceedings and to settle any Disputes, and agrees not to claim that any such court is 
not a convenient or appropriate forum.  

(c) Service of process: The Issuer agrees that the process by which any Proceedings in England are begun may be served on it by being 
delivered to Bank of Ireland at 36 Queen Street, London EC4R 1BN or to any other address of the Issuer in Great Britain at which process 
may be served on it in accordance with Part XXIII of the Companies Act 1985. If the Issuer ceases to have a place of business in England, 
the Issuer shall, on the written demand of the bearer addressed to the Issuer and delivered to the Issuer or to the offices of the Issuing and 
Paying Agent, appoint a further person in England to accept service of process on its behalf and, failing such appointment within 15 days, 
the bearer shall be entitled to appoint such a person by written notice addressed to the Issuer and delivered to the Issuer or to the offices of 
the Issuing and Paying Agent. Nothing in this paragraph shall affect the right of the bearer to serve process in any other manner permitted 
by law.  

(d) Non-exclusivity: The submission to the jurisdiction of the courts of England shall not (and shall not be construed so as to) limit the right of 
the bearer to take Proceedings in any other court of competent jurisdiction, nor shall the taking of Proceedings in any one or more 
jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by law.  

(e) Immunity: The Issuer, irrevocably and unconditionally, agrees not to claim any immunity from proceedings brought by the bearer against it in 
relation to this Global Certificate of Deposit and to ensure that no such claim is made on its behalf, consents generally to the giving of any 
relief or the issue of any process in connection with those proceedings, and waives all rights of immunity in respect of it or its assets. 

(f) Third Parties: No person shall have any right to enforce any provision of this Global Certificate of Deposit under the Contracts (Right of Third 
Parties) Act 1999 but this does not affect any right or remedy of any person which exists or is available apart from that Act. 

18. This Global Certificate of Deposit is a “guaranteed liability” for the purposes of the Credit Institutions (Eligible Liabilities Guarantee) Scheme 2009 
of Ireland.  The guarantee provided by the Minister for Finance of Ireland pursuant to the Credit Institutions (Eligible Liabilities Guarantee) Scheme 
2009 and any non-contractual obligations arising out of or in connection with it are governed by, and shall be construed in accordance with, Irish 
law. 

 
 
AUTHENTICATED by 

CITIBANK, N.A.  
without recourse, warranty or liability and for  
authentication purposes only 

SIGNED on behalf of 

THE GOVERNOR AND COMPANY OF  
THE BANK OF IRELAND 

 

 

By:……………………………………………………….. 

 (Authorised Signatory) 

 

 

By:……………………………………………………….. 

 (Authorised Signatory) 
  

  
2[EFFECTUATED without recourse, warranty or liability by 

 

 

………………………………………………………………. 

as common safekeeper 

 

By:……………………………………………………….. 

 (Authorised Signatory)] 

 

  

 

  
 

1 Delete as appropriate.   

2 Effectuation only relevant for Global Certificates of Deposit intended to be held in a manner which would allow Eurosystem eligibility as specified 
on such Global Certificate of Deposit. 
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SCHEDULE 

PAYMENTS OF INTEREST 

 

The following payments of interest in respect of this Global Certificate of Deposit have been made:  
 
 
 

Date Made Payment From Payment To Amount Paid Notation on behalf of 
Issuing and Paying Agent 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. ………………………… 

……………………………. ……………………………. ……………………………. ……………………………. …………………...……. 
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8.  FORM OF CONTRACTUAL TERMS 

Set out below is the form of Contractual Terms which will be completed in respect of each issue of Notes, or 
as the case may be, the ECDs, issued under the Programme and will be attached to the relevant Global or 
Definitive Notes or ECDs on issue.  

The Governor and Company of the Bank of Ireland 
 

€5,000,000,000 Euro-Commercial Paper and 
Euro-Certificate of Deposit Programme  

(the Programme) 

guaranteed by 

The Minister for Finance of Ireland  

Issue of [Aggregate Principal Amount of Notes/ECDs] [Title of Notes/ECDs] 

CONTRACTUAL TERMS 

This document constitutes the Contractual Terms (as referred to in the Information Memorandum dated 7 
January 2011 (as amended, updated or supplemented from time to time, the Information Memorandum) 
in relation to the Programme) in relation to the issue of Notes referred to above (the Notes) or, as the case 
may be, in relation to the issue of ECDs referred to above (the ECDs). Terms defined in the Information 
Memorandum, unless indicated to the contrary, have the same meanings where used in these Contractual 
Terms. Reference is made to the Information Memorandum for a description of the Issuer, the Guarantor, 
the Programme and certain other matters. These Contractual Terms are supplemented to and must be read 
in conjunction with the full terms and conditions of the Notes or, as the case may be, the ECDs. These 
Contractual Terms are also a summary of the terms and conditions of the Notes or, as the case may be, the 
ECDs, for the purpose of listing.  
 
Full information on the Issuer, the Guarantor and the offer of the Notes and the ECDs described herein is 
only available on the basis of the combination of these Contractual Terms and the Information 
Memorandum . The Information Memorandum is available for viewing during normal business hours at the 
registered office of the Issuer at 40 Mespil Road, Dublin 4, Ireland and at the offices of the Issuing and 
Paying Agent at 21st Floor, Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB.  

The particulars to be specified in relation to the issue of the Notes or, as the case may be, the ECDs, are as 
follows:  

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering 
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or 
sub-paragraphs. Italics denote guidance for completing the Contractual Terms.] 

1. (i) Issuer:  The Governor and Company of the Bank of Ireland 

 (ii) Guarantor: The Minister for Finance of Ireland  

2. Type of Note / ECD:  Euro-commercial paper / Euro-certificate of deposit 

3. Series No: [   ] 

4. Dealer(s) [   ] 

5. Specified Currency: [   ] 
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6. Nominal Amount: [   ] 

7. Issue Date: [   ] 

8. Maturity Date: [   ]  

9. Issue Price (for interest bearing 
Notes or ECDs) or discount rate (for 
discount Notes or ECDs): 

[   ] 

10. Denomination: [   ] 

11. Redemption Amount: [Redemption at par][[ ] per Note / ECD of [ ] 
Denomination][other] 

12. Delivery: [Free of/against] payment 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

13. Fixed Rate Note/ECD Provisions [Applicable/Not Applicable] 
  (If not applicable, delete the remaining sub-paragraphs of 

this paragraph) 

 (i) Rate[(s)] of Interest: [   ] [per cent. per annum] 

 (ii) Interest Payment Date(s): [   ] 

 [Not Applicable/other] 

 

(iii) Day Count Convention (if 
different from that specified in 
the terms and conditions of 
the Notes or the ECDs): 

[The above-mentioned Day Count Convention shall have 
the meaning given to it in the 2006 ISDA Definitions 
published by the International Swaps and Derivatives 
Association, Inc., as amended, updated or replaced at the 
Issue Date.]2 

 (iv) Other terms relating to the 
method of calculating interest 
for Fixed Rate Notes or 
ECDs (if different from those 
specified in the terms and 
conditions of the Notes or the 
ECDs): 

[Not Applicable/give details] 

14. Floating Rate Note/ECDs 
Provisions  

[Applicable/Not Applicable] 

  (If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (i) Interest Payment Dates:  [       ] 

 (ii) Calculation Agent (party 
responsible for calculating 
the Rate(s) of Interest and/or 
Interest Amount(s):  

[[the Issuing and Paying Agent]/[Name] shall be the 
Calculation Agent]  

                                                 
2 Delete text in square brackets unless a Day Count Convention which is different from that specified in the terms and conditions of 
the Notes is used. 
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 (iii) Reference Rate:  [       ] months [LIBOR/EURIBOR] [Not Applicable]  

 (iv) ISDA Determination:  [Not Applicable]  

 • Floating Rate Option: [       ] 

 • Designated Maturity: [       ] 

 • Reset Date and time: [       ] [Not Applicable] [in the case of self-compounding 
overnight interest rate commercial paper, the ResetDate will 
be the date prior to each Interest Payment Date]º  

 (v) Margin(s):  [+/-][ ] per cent. per annum  

 [Not Applicable/other]  

 

(vi) Day Count Convention if 
different from that specified in 
the terms and conditions of 
the Notes or the ECDs:  

[The above-mentioned Day Count Convention shall have 
the meaning given to it in the 2006 ISDA Definitions 
published by the International Swaps and Derivatives 
Association, Inc., as amended, updated or replaced at the 
Issue Date.]3 

 (vii) Any other terms relating to 
the method of calculating 
interest on floating rate Notes 
or ECDs, if different from 
those set out in the terms 
and conditions of the Notes 
or the ECDs:  

[       ] 

GENERAL PROVISIONAL APPLICABLE TO THE NOTES AND THE ECDs 

15. Listing and admission to trading:  Application has been made/is expected to be made by the 
Issuer (or on its behalf) for the Notes and the ECDs to be 
admitted to trading on the regulated market of the Irish 
Stock Exchange Limited with effect from [   ]. 

16 Estimate of total expenses related to 
admission to trading: 

[    ] 

17. Ratings: The Notes and the ECDs to be issued under the 
Programme have been rated: 

  [Standard & Poor’s: [  ]] 

  [Moody’s Investors Service Inc.: [   ]] 

  [Need to include a brief explanation of the meaning of the 
ratings if this has previously been published by the rating 
provider.]  

18. Clearing System(s):  Euroclear[,/and] Clearstream, Luxembourg [and Euroclear, 
France]  

                                                 
3 Delete text in square brackets unless a Day Count Convention which is different from that specified in the terms and conditions of 
the Notes is used. 
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19. Issuing and Paying Agent:  Citibank, N.A.  

20. Listing Agent:  [J & E Davy] 

21. ISIN:  [    ] 

22. Common code:  [    ] 

23. Any clearing system(s) other than or 
in addition to Euroclear Bank, 
S.A./N.V., Clearstream Banking, 
société anonyme [and, if applicable, 
Euroclear France, S.A.] and the 
relevant identification number(s): 

[Not Applicable/give name(s) and number(s)] 

24. New Global Note / ECD: [Yes][No] 

25. Intended to be held in a manner 
which would allow Eurosystem 
eligibility:  

[Yes.][No.][Not Applicable.][Note that the designation “yes” 
simply means that the Notes or the ECDs are intended 
upon issue to be deposited with one of the ICSDs as 
common safekeeper and does not necessarily mean that 
the Notes or the ECDs will be recognised as eligible 
collateral for Eurosystem monetary policy and intra day 
credit operations by the Eurosystem either upon issue or at 
any or all times during their life. Such recognition will 
depend upon the ECB being satisfied that Eurosystem 
eligibility criteria have been met.][include this text if “yes” 
selected in which case the Notes or the ECDs must be 
issued in NGN form] 

26 Indication of yield: 
 
(Insert for Fixed Rate Notes only) 

[    ]  

[Calculated as [include details of method of calculation in 
summary form] on the Issue Date.] 

The yield is calculated at the Issue Date on the basis of the 
Issue Price. It is not an indication of future yield. 

LISTING AND ADMISSION TO TRADING APPLICATION 

These Contractual Terms comprise the contractual terms required to list and have admitted to trading the 
issue of Notes and ECDs described herein pursuant to the €5,000,000,000 Euro-Commercial Paper 
Programme of The Governor and Company of the Bank of Ireland guaranteed by The Minister for Finance 
of Ireland. 
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RESPONSIBILITY 

The Issuer accepts responsibility for the information contained in these Contractual Terms.  

Signed on behalf of THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND 

 

By: ................................................................... 
(duly authorised) 

Dated:  
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Programme Participants 
 

THE ISSUER 
The Governor and Company of the Bank of Ireland 

40 Mespil Road 
Dublin 2 
Ireland 

Tel: +353 1 799 3140 
Fax: +353 1 609 4586 

Contact: Global Markets – Liquidity Desk 
 

THE ARRANGER 
Barclays Bank PLC 

5 The North Colonnade 
Canary Wharf 

London E14 4BB 
Tel: +44 (0) 207 516 7548 
Fax: +44 (0)207 773 4875 

Contact: ECP Trading Desk  
 

THE ECP DEALERS 

Banc of America Securities Limited 
2 King Edward Street 

London 
EC1A 1HQ 

Tel: +44 (0)207 996 8904 
Fax: +44 (0)207 995 0048 

Contact: ECP Desk 

Barclays Bank PLC 
5 The North Colonnade 

Canary Wharf 
London E14 4BB 

Tel: +44 (0)207 773 9075 
Fax: +44 (0)207 516 7548 

Contact: ECP Trading Desk 

Citibank International PLC 
Citigroup Centre 
Canada Square 
Canary Wharf 

London E14 5LB 
Tel: +44 20 7986 9070 
Fax: +44 20 7986 6837 

Contact: Short-Term Fixed Income Desk 

Commerzbank Aktiengesellschaft 
Commerzbank Aktiengesellschaft 

Kaiserstraße 16 (Kaiserplatz) 
60311 Frankfurt am Main 

Federal Republic of Germany 
Tel: +49 69 136 89546 
Fax: +49 69 136 85719 

Contact: Group Legal Debt Securities 

Credit Suisse Securities (Europe) Limited 
One Cabot Square  

London 
E14 4QJ 

Tel: +44 (0)20 7888 9968 
Fax: +44 (0)20 7905 6132 

Contact: Commercial Paper Desk 

Deutsche Bank AG, London Branch 
Winchester House 

1 Great Winchester Street 
London EC2N 2DB 

Tel: +44 (0)207 545 1048 
Fax: +44 11 3336 2014 

Contact: ECP Group 

ING Bank N.V. 
Foppingadreef 

1102 BD Amsterdam 
The Netherlands 

Tel: +31 20 563 8181 
Fax: +31 20 501 3888 

Contact: ECP Desk TRC 00.114 
 

The Governor and Company of the Bank of 
Ireland 

40 Mespil Road 
Dublin 2 
Ireland 

Tel: +353 1 799 3140 
Fax: +353 1 609 4586 

Contact: Global Markets – Liquidity Desk 
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The Royal Bank of Scotland plc 
135 Bishopsgate 

London EC2M 3UR 
Tel: +44 20 7588 3968 
Fax: +44 20 7085 1900 

Contact: Commercial Paper Group 
 

UBS Limited 
1 Finsbury Avenue 
London EC2M 2PP 

Tel: +44 (0)20 7567 2324 
Fax: +44 (0)20 7568 7861 

Contact: ECP Desk 
 

THE ECD DEALER 

The Governor and Company of the Bank of Ireland 
40 Mespil Road 

Dublin 2 
Ireland 

Tel: +353 1 799 3140 
Fax: +353 1 609 4586 

Contact: Global Markets – Liquidity Desk 
 

THE ISSUING AND PAYING AGENT  

Citibank, N.A. 
21st Floor 

Citigroup Centre 
Canada Square 
Canary Wharf 

London E14 5LB 
Tel: (0207) 508 3826 
Fax: (0207) 508 3884 

Telex: 940500 CITIUK G 
Contact: Global Agency and Trust 

AUDITORS 

PricewaterhouseCoopers 
Chartered Accountants and Registered Auditors 

One Spencer Dock 
North Wall Quay 

Dublin 1 
Ireland 

 
 

 


