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Direction to the National Asset Management Agency pursuant to Section 14 of
the National Asset Management Agency Act 2009

This direction is issued pursuant to Section 14 of the National Asset Management
Agency Act 2009 (the “Act”) in order to achieve the purposes of that Act.

| hereby direct that the terms and conditions of the National Asset Management
Limited Senior Notes guaranteed by the Minister for Finance issued under section 48
of the Act (the “Notes”) to provide 95% of the total acquisition value of eligible bank
assets acquired from participating institutions in accordance with the Act (including
those Notes maturing 1% March 2012), be amended, as appropriate:

(i) to remove the Extension Option; and
(i) to remove the option of the Issuer to physically settle all or some only of the
Notes at maturity.

The change in the terms and conditions of the Notes (including those issued and
maturing on 1% March 2012) is necessary to retain the current valuation of the Notes
as 1 year instruments to support the stability of those credit institutions that hold the
Notes.

This Direction is necessary for the purposes of the Act in Section 2.
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