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UNITED STATES DISTRICT COURT

FOR THE SOUTHERN DISTRICT OF NEW YORK

FIR TREE CAPITAL OPPORTUNITY MASTER
FUND, LP and FIR TREE VALUE MASTER

FUND, LP, Civil Action No.
Plaintiffs, COMPLAINT R
V. - .
. T
ANGLO IRISH BANK CORPORATION = s
LIMITED (f/k/a ANGLO IRISH BANK o =T
CORPORATION PLC) I A
Defendant. <o , -
&“ =

Plaintiffs Fir Tree Capital Opportunity Master Fund, LP and Fir Tree Value Master Fund,
LP (together, the “Noteholders”) for their complaint against Anglo Irish Bank Corporation
Limited (f/k/a Anglo Irish Bank Corporation plc) (“Anglo Irish Bank™ or “Bank”) hereby state as
follows:

NATURE OF THIS ACTION

1. The Noteholders are the sole owners and holders of two series of notes (the
“Notes”) issued in the United States by Anglo Irish Bank. The Notes are governed by a Note
Purchase Agreement dated as of September 28, 2005 (the “Note Purchase Agreement” or the
“Agreement”). By their express terms, the Notes are governed by New York law and are
payable in the City and State of New York. The Notes and the Agreement entitle the
Noteholders to receive regular payments of principal and interest from Anglo Irish Bank, set
forth certain covenants by which the Bank must abide, and provide the Noteholders with legal
and equitable rights and remedies — including the right to seek redress in New York federal or
state court — in the event that the Bank fails to honor its obligations. The Notes have an

aggregate principal amount of US $200,000,000.




2. In September 2008, the Irish government guaranteed all of Anglo Irish Bank’s
liabilities. The government then injected additional capital into the Bank and, by January 2009,
became the sole shareholder of the Bank.

3. Thereafter, Anglo Irish Bank began to liquidate its assets at steep discounts.
Among other things, the Bank (at the government’s direction) sold €35 billion of loans to a
special purpose vehicle comprised of the government and three other Irish banks. Anglo Irish
Bank received just €13 billion in return—a 62% discount—thereby greatly reducing the assets
available to pay creditors such as the Noteholders. These distressed sales compounded the
Bank’s troubles. The Irish government then announced that it would pass special legislation to
wipe out much of the Bank’s debt, regardless whether such legislation would cause the Bank to
violate its contractual obligations.

4. In December 2010, the Irish government proposed and within a matter of days
enacted the Credit Institutions (Stabilisation) Act 2010 (the “Act”). The Act gives the Irish
Minister for Finance (the “Minister”’) sweeping powers over Anglo Irish Bank and its creditors—
irrespective whether those creditors are in Ireland or hold notes issued in, payable in, or
governed by the laws of, Ireland. Under the Act, the Minister may obtain ex parte “direction
orders” from the High Court of Ireland requiring Anglo Irish Bank to take “any action,”
including selling its assets and liabilities. The Minister also may obtain ex parte “subordinated
liabilities orders™ that purport to eliminate any and all rights of subordinated creditors such as the
Noteholders; entry of such an order would further preclude the Noteholders from instituting any
judicial or administrative proceedings against the Bank.

5. On February 8, 2011, following an ex parte application by the Minister under the
Act, the High Court of Ireland issued a direction order (the “February 8 Order”) with respect to
Anglo Irish Bank. The February 8 Order directs the Bank to take immediate steps to conduct an

auction of certain assets and deposits. The February 8 Order also directs the Bank to reduce its
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net lending to customers, to formulate a detailed plan to close offices and dispose of its wealth
management business, and to transfer remaining eligible loan assets to a special purpose vehicle.
Finally, the February 8 Order directs Anglo Irish Bank to prepare a detailed plan to acquire or
merge with Irish Nationwide Building Society (“INBS”), another distressed Irish bank.

6. On February 11, 2011, Moody’s Investors Service downgraded the credit rating of
both the Bank’s and INBS’s debt to “junk” status. Thus, after Anglo Irish Bank sells its assets, it
will unite with another credit-risky bank, thereby imperiling the Noteholders’ ability to recover.

7. The effect of the transfers, auction, and acquisition or merger will be to leave
behind an undercapitalized entity with inadequate resources to pay the Bank’s and INBS’s debts,
such as those owed to the Noteholders.

8. Anglo Irish Bank’s asset sales and the pending merger with INBS plainly and
brazenly violate the Bank’s covenants in the Note Purchase Agreement. In Section 9.3 of the
Agreement, the Bank covenanted that it would refrain from consolidating with or merging into
any entity unless that entity was solvent and agreed to assume all liabilities under the
Agreement—yet INBS is not an investment-grade institution, and there is no assurance that it
will assume the Bank’s liabilities as required by the Note Purchase Agreement.

9. Anglo Irish Bank also covenanted that it would not sell or “otherwise dispose of
its assets as an entirety or substantially as an entirety” to any entity, again unless that entity was
solvent and agreed to assume all liabilities under the Agreement. Nothing in the February 8
Order, however, requires Anglo Irish Bank to comply with Section 9.3 of the Agreement; upon
information and belief, purchasers or transferees of the Bank’s assets, including the Irish
government’s special purpose vehicle, have not agreed to assume the Bank’s liabilities under the
Agreement.

10.  Accordingly, the Noteholders bring this action to enforce their contractual and

equitable rights under the Agreement, as provided for in New York law.
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11.  First, the Noteholders seek a declaratory judgment that New York law applies to
the Agreement and Notes issued thereunder.

12. Second, in accordance with Section 11.3 of the Agreement, the Noteholders
request specific performance of Anglo Irish Bank’s contractual covenants, including the Bank’s
commitment not to sell its assets or merge with another entity unless that entity is solvent and
assumes the Bank’s obligations to the Noteholders.

13.  Third, the Noteholders request an injunction enjoining Anglo Irish Bank from
transferring any of its United States assets out of the country, so that the Noteholders can obtain
meaningful relief under the Agreement and from this Court. As of June 30, 2010, Anglo Irish
Bank reported having €10.7 billion of assets in the United States; the Noteholders seek an
injunction as to less than 2% of that amount to protect payments due on the Notes.

14.  Finally, the Noteholders seek the appointment of a receiver under the New York
Debtor and Creditor Law to take charge of Anglo Irish Bank’s assets located in the United
States, thus ensuring compliance with both the Agreement and any injunctive relief this Court

may grant.

THE PARTIES

15.  Plaintiff Fir Tree Capital Opportunity Master Fund, LP is a Cayman exempted
limited partnership, with its headquarters in Grand Cayman, Cayman Islands.

16.  Plaintiff Fir Tree Value Master Fund, LP is a Cayman exempted limited
partnership, with its headquarters in Grand Cayman, Cayman Islands.

17.  Defendant Anglo Irish Bank is a company incorporated under the laws of the
Republic of Ireland. On January 21, 2009, the Republic of Ireland enacted the Anglo Irish Bank
Corporation Act 2009, which facilitated the transfer of all shares in the Bank to the Irish Minister
for Finance (or his nominee). As a result, the Republic of Ireland, or a political subdivision

thereof, owns 100% of the shares of Anglo Irish Bank. Also on January 21, 2009, the Bank was
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re-registered as a private limited company. Anglo Irish Bank transacts business within the State
of New York and this District through offices located at 222 East 41st Street, New York, New
York 10017, and 265 Franklin Street, Boston, Massachusetts 02110. Under the Agreement, the
Bank irrevocably appointed and designated as its duly authorized agent for the acceptance of
service of legal process CT Corporation, 111 8th Avenue, New York, New York 10011. Upon
information and belief, the Bank engages in substantial business activities in the United States,
mostly through its commercial real estate lending practice, corporate treasury service practice,
and loans it extended to United States borrowers. As of June 30, 2010, the Bank reported having
€10.7 billion of assets in the United States in outstanding U.S.-based customer loans and
advances.

JURISDICTION AND VENUE

18.  This Court has subject-matter jurisdiction over this matter pursuant to 28 U.S.C.
§ 1330 because Anglo Irish Bank is a foreign state as defined in 28 U.S.C. § 1603(a) and because
Anglo Irish Bank is not entitled to immunity either under 28 U.S.C. §§ 1605-1607 or any
applicable international agreement. The Republic of Ireland owns 100% of Anglo Irish Bank’s
shares.

19.  Pursuant to 28 U.S.C. § 1330 and § 1608(a), this Court has personal jurisdiction
over Anglo Irish Bank because the Noteholders served a copy of the summons and complaint in
accordénce with the special arrangements for service set forth in Section 19.5 of the Agreement.
In the alternative, this Court has personal jurisdiction over the Bank because the Bank has
transacted business and engaged in commercial activity within the State of New York and this
District and is licensed to do business in the State of New York by the State of New York
Banking Department.

20.  Venue is proper in this Court pursuant to 28 U.S.C. § 1391 because a substantial

part of the events or omissions giving rise to this action occurred in this District, and Anglo Irish
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Bank is doing business and is subject to personal jurisdiction in this District at the time this
action is commenced. In addition, in Section 19.5 of the Agreement, Anglo Irish Bank
consented to this Court’s jurisdiction and agreed to waive any objections to venue lying in this
Court.
THE FACTS
A. Terms of the Note Purchase Agreement and Notes

21.  The Noteholders are the sole owners and holders of the Notes. The Notes bear
interest payable in accordance with their terms and Section 1.3 of the Agreement. The Notes
were issued in the United States and require all payments to be made in the City and State of
New York. Copies of the Agreement (Exhibit A) and the form Notes (Exhibits B and C) are
attached hereto.

22.  Both the Agreement and the Notes expressly provide for the application of New
York law. In Section 19.7 of the Agreement, Anglo Irish Bank agreed that “[the] Agreement and
the Notes shall be governed by and construed in accordance with the laws of the State of New
York.” The last sentence of the Notes states, “[t]his Note shall be governed by and construed in
accordance with the laws of the State of New York.” In addition, Anglo Irish Bank consented to
this Court’s jurisdiction and, under Section 19.5 of the Agreement, Anglo Irish Bank agreed that
any suit arising out of the Agreement could “be brought in the courts of the State of New York or
the United States District Court for the Southern District of New York.” Anglo Irish Bank
further agreed to waive any objections to venue lying in this Court.

23.  The terms of the Agreement and the Notes obligate Anglo Irish Bank to pay
principal, premium (if any), and interest on the Notes. Similarly, Section 9.1 of the Agreement
states that Anglo Irish Bank “will duly and punctually pay the principal of and interest and
premium, if any, on the Notes in accordance with the terms of the Notes and this Agreement.”

Section 11.2 of the Agreement provides that a default occurs if Anglo Irish Bank fails to make
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due and punctual payment of principal, premium (if any), and interest, “whatever the reason and
whether it shall be voluntary or involuntary or by operation of law or otherwise.” Section 12.3
of the Agreement states that nothing contained in the Agreement or the Notes “is intended to or
shall (i) impair, as between the Bank and the holders of the Notes, the obligation of the Bank
which is unconditional and absolute, to pay to the holder of the Notes the principal of and the
premium, if any, and interest on the Notes as and when the same shall become due and payable
in accordance with their terms and the terms of this Agreement. . . .”

24.  The Agreement contains a series of covenants. Of particular relevance here,
under Section 9.3 of the Agreement, Anglo Irish Bank covenanted that it will neither
(a) consolidate with or merge into” any corporation or entity, nor (b) “sell, lease or otherwise
dispose of its assets as an entirety or substantially as an entirety” to any corporation or entity
unless (x) the surviving entity is solvent (the “Solvency Condition™); (y) the surviving entity
agrees to assume all liabilities related to the Notes (the “Assumption Condition”); and (z) Anglo
Irish Bank “causes to be delivered to each holder of Notes an opinion of independent counsel
reasonably satisfactory to the Holders of at least 51% in aggregate principal amount of the Notes,
to the effect that the agreements or instruments effecting such assumption are enforceable in
accordance with their terms and comply with the terms [of Section 9.3]” (the “Opinion of
Counsel Condition™).

25.  Section 11.3 of the Agreement sets forth the rights afforded to a holder of any
Note if a “Default” or an “Event of Default” (as those terms are defined in the Agreement) or
other breach or violation of the Agreement or the Notes has occurred or is continuing.
Specifically, a holder of any Note “may proceed to protect and enforce its rights, either by suit in
equity or by action at law, or both, whether for the specific performance of any covenant or
agreement contained in this Agreement or in aid of the exercise of any power granted in this

Agreement.” A holder of any Note may also “proceed to enforce the payment of all sums then
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due and owing upon such Note or to enforce any other legal or equitable right (whether now
existing or hereafter arising), of the holder of such Note. . . .”
B. Republic of Ireland’s Ownership of Anglo Irish Bank

26. In September 2008, the Irish government guaranteed all of Anglo Irish Bank’s
liabilities. The government then injected additional capital into the Bank and, by January 2009,
became the sole shareholder of the Bank.

27.  Thereafter, Anglo Irish Bank began to liquidate its assets at steep discounts.
Among other things, the Bank (at the government’s direction) sold €35 billion of loans to a
special purpose vehicle comprised of the government and three other Irish banks. Anglo Irish
Bank received just €13 billion in return—a 62% discount—thereby greatly reducing the assets
available to pay creditors such as the Noteholders. These distressed sales compounded the
Bank’s troubles. The Irish government then announced that it would pass special legislation to
wipe out much of the Bank’s debt, regardless whether such legislation would violate the Bank’s
contractual obligations.

28. On September 30, 2010, the Irish Minister for Finance issued a statement on
banking and specifically addressed Anglo Irish Bank. The Minister stated an intention to split
Anglo Irish Bank in early 2011 and expressed the opinion that Anglo Irish Bank’s subordinated
debtholders should share the burden of Anglo Irish Bank’s losses and “make a significant
contribution towards meeting the costs of Anglo.”

C. The Credit Institutions (Stabilisation) Act 2010

29. Consistent with the Irish Minister’s statement, in December 2010 the Irish
government proposed and within a matter of days enacted the Credit Institutions (Stabilisation)
Act 2010. A copy of the Act is attached hereto as Exhibit D.

30.  The Act sets forth procedures through which the Irish Minister for Finance can

obtain ex parte “direction orders” and “subordinated liabilities orders” from the High Court of
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Ireland to modify the rights of Irish financial institutions and subordinated creditors. The
Minister can use direction orders to cause financial institutions to issue additional capital or
dispose of assets or liabilities, and the Minister can use subordinated liabilities orders
purportedly to modify or eliminate all of a subordinated creditor’s rights. The list of potentially
affected subordinated creditors’ rights includes, among other things, the right to declare events of
default, the right to receive payments, and the right to enforce contractual choice-of-law
provisions. Act, § 28(4)(a)(1)-(ix).

31.  The Act contemplates that the Minister for Finance can make proposed direction
orders or subordinated liabilities orders without providing notice to the public, to creditors, or
even (under certain circumstances) to the relevant financial institution. Once the Minister makes
a proposed direction order or subordinated liabilities order, the Act mandates that the Minister
“shall apply ex parte” to the High Court of Ireland for entry of the order. Act, § 9(1), § 29(1).
Nothing in the Act permits the Minister to apply to the High Court on anything but an ex parte
basis, and there is no provision requiring that creditors such as the Noteholders receive notice of
the ex parte application or be given the opportunity to object to the order’s entry. With respect
to direction orders, the Act does not even provide creditors such as the Noteholders an
opportunity to move to set aside the order after the fact, and with respect to a subordinated
liabilities order, it is possible that creditors such as the Noteholders would not receive notice of
the order until after the order is effective.

32.  This potential outcome is particularly egregious since, once a subordinated
liabilities order is effective, the Act purports to eliminate any contractual or equitable remedies
that creditors such as the Noteholders may have — including the right to commence proceedings
against the relevant institution, to bring petitions to wind up the relevant institution, or to

exercise a right of set-off against the relevant institution. Act, § 32. This elimination of




remedies ignores that the Notes were issued in the United States and are governed by New York
law.

33.  Because the Act purports to prevent the Noteholders from commencing any
proceedings or pursuing any remedies against Anglo Irish Bank following the issuance of a
subordinated liabilities order, the modification or elimination of any of the Noteholders’ rights as
subordinated creditors would be irrevocable and irreversible.

D. The High Court of Ireland’s February 8 Order

34, On February 8, 2011, the High Court of Ireland issued a direction order with
respect to Anglo Irish Bank, a copy of which is attached hereto as Exhibit E.

35.  The February 8 Order directs Anglo Irish Bank to commence a process to sell, by
way of an auction, the Bank’s deposits and assets to another institution or institutions. The
February 8 Order also directs Anglo Irish Bank to formulate detailed plans to acquire or merge
with Irish Nationwide Building Society (“INBS”) — another Irish bank that is conducting
distressed asset sales.

36.  The proposed acquisition of, or merger with, INBS threatens the Noteholders’
ability to recover on account of the Notes. On February 11, 2011, Moody’s downgraded both
Anglo Irish Bank’s and INBS’s credit rating from Ba3 to Caal. In Moody’s estimation, both
banks’ debts are now “judged to be of poor standing and are subject to very high credit risk.”
Moody’s explained that the Irish government’s commitment to safeguarding the health of Irish
financial institutions such as Anglo Irish Bank “has been brought into question over the past
days.” Moody’s further explained that the “huge fiscal burden” of supporting the Irish banking
sector will be borne by creditors like the Noteholders. A copy of the ratings action is attached
hereto as Exhibit F.

37.  Additionally, upon information and belief, pursuant to the February 8 Order, the

Irish Minister for Finance intends to auction Anglo Irish Bank’s most valuable assets. Asa
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result, Anglo Irish Bank will be left with sub-standard assets, which will be insufficient to satisfy
its obligations to the Noteholders.

38.  The Act does not permit the Noteholders to challenge the February 8 Order, even
though actions taken as a result of the February 8 Order (or any future order of the High Court of
Ireland) could irrevocably affect the Noteholders’ rights under the Agreement and might
eliminate the Noteholders’ ability to pursue remedies against Anglo Irish Bank.

COUNT I
(Declaratory Judgment Regarding Choice of Law)

39.  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

40.  The Irish government has enacted legislation that purports to affect the
Noteholders’ rights under the Agreement and the Notes. The Agreement and the Notes,
however, state that they are governed by and to be construed in accordance with laws of the State
of New York.

41. A present case or controversy exists between the Noteholders and Anglo Irish
Bank regarding the terms of the Agreement and the Notes.

42.  The Noteholders request a declaration by this Court that the terms and conditions
of the Agreement and the Notes are to be construed in accordance with New York law and are
not affected by changes in the laws in the Republic of Ireland.

COUNT 1T

(Immediate, Preliminary, and Permanent Injunctive Relief Against Anglo Irish Bank
to Enforce Specific Performance Under Contract)

43,  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

44, A breach of the Agreement occurs when Anglo Irish Bank consolidates with or
merges with or into, or sells, leases or otherwise disposes of its assets as an entirety or
substantially as an entirety to any Person (as defined in the Agreement), except as may be
permitted by Section 9.3 of the Agreement.
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45.  The February 8 Order directs Anglo Irish Bank to dispose of a substantial amount
of Anglo Irish Bank’s remaining assets and to formulate detailed plans to acquire or merge with
Irish Nationwide Building Society. Unless the Solvency Condition, Assumption Condition, and
Opinion of Counsel Condition are satisfied in connection with such planned acquisition or
merger (which, to date, they have not been), the planned acquisition or merger will violate the
covenants in Section 9.3 of the Agreement.

46.  Pursuant to Section 11.3 of the Agreement, the Noteholders request an order from
this Court immediately, preliminarily, and permanently requiring the specific performance of
Section 9.3 of the Agreement and its prohibition of any consolidation, merger, or other action
that would violate Section 9.3 of the Agreement, in particular the Solvency Condition,
Assumption Condition, and Opinion of Counsel Condition.

COUNT I

(Immediate, Preliminary, and Permanent Injunctive Relief Against Anglo Irish Bank
to Preserve Assets)

47.  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

48.  Anglo Irish Bank is undertaking and has commenced a process whereby it will
convey its assets to numerous parties and be left with inadequate assets to meet its obligations to
the Noteholders under the Agreement and the Notes.

49, Section 9.3 of the Agreement was intended to avoid exactly this risk, and Anglo
Irish Bank should not be permitted to circumvent its covenant by removing assets from the reach
of the Noteholders.

50.  Accordingly, the Noteholders request an order from this Court immediately,
preliminarily, and permanently requiring Anglo Irish Bank to leave in the United States assets
totaling at least the amount necessary for Anglo Irish Bank to satisfy its obligations under the

Agreement and the Notes, to wit, no less than US $200,000,000, absent demonstrated
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compliance with the Solvency Condition, Assumption Condition, and Opinion of Counsel
Condition.
COUNT IV
(Declaratory Judgment Regarding Contract Terms and Conditions)

51.  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

52.  Upon information and belief, the Irish Minister for Finance has sought or may
seek, with no notice, a subordinated liabilities order from the High Court of Ireland that will
purport to severely impair or eliminate the Noteholders’ contractual rights to payment under the
Agreement and the Notes.

53.  The Noteholders request a declaration from this Court that the failure to make any
payments in accordance with the terms and conditions of the Notes constitutes a default under
the Agreement—regardless of whether the Irish Minister for Finance has obtained a subordinated
liabilities order by the High Court of Ireland under the Act. The entry of such a declaration will
protect the Noteholders’ rights under the Agreement and the Notes as governed by New York
law.

COUNT V
(Injunctive Relief Against Anglo Irish Bank — N.Y. Debt. & Cred. Law § 279)

54.  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

55.  The February 8 Order directs Anglo Irish Bank to dispose of a substantial amount
of Anglo Irish Bank’s assets.

56.  On information and belief, Anglo Irish Bank has commenced the disposition of its
assets.

57.  Anglo Irish Bank intends to hinder, delay, or defraud its creditors by conveying
its assets to third parties, which will leave Anglo Irish Bank with insufficient assets to satisfy its

creditors’ claims.
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58.  Oninformation and belief, the transfer of Anglo Irish Bank’s assets is:

a. Greatly reducing the amount of Anglo Irish Bank’s assets;

b. Occurring through a series of contemporaneous transactions that strip
Anglo Irish Bank of property available for execution;

c. Occurring through secret or hurried transactions not in the usual mode of
doing business;

d. Occurring in a manner differing from customary methods;

e. Resulting in Anglo Irish Bank obtaining little or no consideration in
return; and

f. Occurring during the pendency of suits against Anglo Irish Bank.

59.  Anglo Irish Bank is undertaking and has commenced a process whereby it will
convey its assets to numerous parties and be left with inadequate assets to meet its obligations to
the Noteholders under the Agreement and the Notes.

60.  Section 9.3 of the Agreement was intended to avoid exactly this risk, and Anglo
Irish Bank should not be permitted to circumvent its covenant by removing assets from the reach
of the Noteholders.

61.  Accordingly, the Noteholders request an order from this Court immediately,
preliminarily, and permanently requiring Anglo Irish Bank to leave in the United States assets
totaling at least the amount necessary for Anglo Irish Bank to satisfy its obligations under the
Agreement and the Notes, to wit, no less than US $200,000,000, absent demonstrated
compliance with the Solvency Condition, Assumption Condition, and Opinion of Counsel
Condition. Anglo Irish Bank’s June 30, 2010 report listing the value of its United States assets is

attached hereto as Exhibit G.
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COUNT VI

(Appointment of Receiver — N.Y. Debt. & Cred. Law § 279)

62.  Plaintiffs repeat and reallege the foregoing paragraphs as if fully set forth herein.

63.  Unless a receiver is appointed, Anglo Irish Bank will continue to dispose of its

assets located in the United States, which conveyances will be fraudulent within the meaning of

N.Y. Debt. & Cred. Law § 276 and will prevent the Noteholders from recovering on any

judgments they may obtain against Anglo Irish Bank.

64.  The Noteholders seek the appointment of a receiver to take charge of assets of the

Defendant located in the United States, up to and including an amount necessary to satisfy a

judgment against Defendant for breach of contract.

PRAYER FOR RELIEF

WHEREFORE, the Noteholders pray for judgment against Defendant as follows:

A.

Declaring under 28 U.S.C. § 2201 that the Agreement and Notes are
governed by New York law;

Immediately, preliminarily, and permanently enjoining Defendant from
consolidating with or merging with or into, or selling, leasing or otherwise
disposing of its assets as an entirety or substantially as an entirety to any
Person (as defined in the Agreement), except as may be permitted by
Section 9.3 of the Agreement (in particular, the Solvency Condition, the
Assumption Condition, and the Opinion of Counsel Condition);
Requiring Anglo Irish Bank to leave in the United States assets totaling at
least the amount necessary for Anglo Irish Bank to satisfy its obligations
under the Agreement and the Notes, to wit, no less than US $200,000,000,
absent demonstrated compliance with the Solvency Condition,

Assumption Condition, and Opinion of Counsel Condition;
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Dated: February 14, 2011

Declaring under 28 U.S.C. § 2201 that Anglo Irish Bank’s failure to make
any payments of principal, premium (if any), or interest in accordance
with terms and conditions of the Agreement and the Notes constitutes a
default under Section 11.2(A) or (B) (as applicable) of the Agreement and
the Notes, notwithstanding any entry of a subordinated liabilities order in
Ireland;

Appointing a receiver to take charge of Defendant’s assets located in the
United States, up to and including an amount necessary to satisfy any
judgments Plaintiffs may obtain against Anglo Irish Bank following a
future payment default under the Notes and the Agreement;

Awarding Plaintiffs attorneys’ fees, expenses and costs incurred in
bringing and prosecuting this action pursuant to the Agreement, applicable
statutes, and common law; and

Awarding such further equitable relief as the Court deems just and proper.

Patrick J. Trostle
Brian J. Fischer
Alixandra E. Smith

Jenner & Block LLP

919 Third Avenue, 37th Floor
New York, NY 10022-3908
Telephone: (212) 891-1600
Facsimile: (212) 8§91-1699

Attorneys for Plaintiffs
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