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Interpretation

BANK OF IRELAND
BYE - LAWS
for the government of the Corporation of the
Governor and Company of the Bank of Ireland anditheagement and
conduct of its affairs and business.

(Adopted by Resolution passed by an Extraordinage®al Court on 27 March 2009
and amended by Resolution passed by an Extraoyd@wmeral Court on 12 January
2009.)

PRELIMINARY
1. In these Bye-Laws, unless the context otherwiseires;

“2009 Issue Date’means the date of issue and allotment of the 2o&f@fence Stock,
being the date on or around or after 31 March 2009;

“2009 Warrant Instrument ” means the warrant instrument entered into byBiek
with the National Pensions Reserve Fund Commidsioand on behalf of the National
Pensions Reserve Fund on or around or after 31HVR0H09;

“Acts” means the Companies Acts 1963 to 2009;

“Auditors” means the auditors of the Bank for the time beijmgointed in pursuance of
these Bye-Laws;

“the Bank” or “Bank of Ireland” means the body corporate entitled the Governaor an
Company of the Bank of Ireland which was incorpedaty the Charter;

“the Bank’s Acts” means the Bank of Ireland Act 1929, the enactmgmesified in the
First Schedule to that Act and every other enactaerending any of those enactments;

“certificated stock” means stock other than uncertificated stock; ammlesponding
expressions shall be construed accordingly;

“the Charter” means the Charter or Letters Patent under thextGs®eal of Ireland
bearing date the 10th day of May 1783 and granyedidlate Majesty King George the
Third;

“Control” means the holding, whether directly or indirecthf stock of the Bank that
confer, in aggregate, more than 50 per cent. olttimg rights in the Bank (excluding
any voting rights conferred by Bye-Law 6(1)(6));

“Control Resolution” means a resolution of the holders of the captatk of the Bank

for the approval of any agreement or transactioclding a merger) whereby, or in
consequence of which, Control of the Bank, or sari#lly all of the Bank’s business, is
or may be acquired by any person or persons (eixgjuahy member of the Government
Concert Party) acting in concert and which for @lveidance of doubt shall include any
resolution of the holders of the capital stock bé tBank to approve a scheme of
arrangement pursuant to section 201 of the Compahi¢ 1963 pursuant to which a
takeover of the Bank (within the meaning of thehrirakeover Panel Act 1997 Takeover
Rules (as amended, replaced or substituted frora tomtime)) would be effected or

approved or a merger or division of the Bank punsua the European Communities
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(Mergers And Divisions Of Companies) Regulatior837 (Statutory Instrument 137 of
1987) or a merger of the Bank pursuant to the ERanpCommunities (Cross-Border
Mergers) Regulations 2008 (Statutory Instrument df52008);

“Court of Directors” means a meeting of the Directors duly assemblettruand in
accordance with these Bye-Laws;

“dematerialised instruction” means an instruction sent or received by meana of
relevant system;

“the Directors” means the Directors for the time being of the BanHl includes the
Governor and Deputy Governors (if any) of the Bank;

“electronic communication” means information communicated or intended to be
communicated to a person or public body, other titmroriginator, that is generated,
communicated, processed, sent, received, recosteted or displayed by electronic
means or in electronic form but does not includermation communicated in the form
of speech unless the speech is processed at itmaliem by an automatic voice
recognition system; any references in this debnitithe fifth last paragraph of Bye-Law
1 and Bye-Law 138 to “information”, “public body"priginator”, “electronic” and
“person” shall have the same meaning as in Se@iofi the Electronic Commerce
Act, 2000; “electronic communication” shall includke making of information
and/or documents available on a website or by dehyg, giving or sending the same
by electronic mail;

“enactment” includes an enactment comprised in any subordiegtslation within
the meaning of the Interpretation Act, 2005;

“Financial Regulator’ means the Central Bank and Financial Servicehity of
Ireland or any successor of it;

“General Court” means a General Court of the members of the Bahk d
assembled under and in accordance with these BysiLa

“Government Concert Party’ means any person, firm or body corporate actimg i
concert with any Government Preference Stockhaddemy Government Body holding
stock in the capital of the Company within the megrof Article 8(2) of the European
Communities (Takeover Bids (Directive 2004/25/ECggRlations 2006 (Sl 255 of
2006)) (as amended, substituted or re-enacted fimmmto time) provided however this
shall not include any occupational pension scherpproved by the Revenue
Commissioners and registered with the Pension Board

“Government Body' means any of the National Treasury Managementndgethe
National Pensions Reserve Fund Commission, inapacity as controller and manager
of the National Pensions Reserve Fund, the Mini&ierFinance or any Minister or
Department of the Government of Ireland;

“Government Preference Stockholdér means a Government Body holding 2009
Preference Stock or any custodian or nominee hgpldd09 Preference Stock on behalf
of a Government Body provided however that whemhstustodian or nominee holds
2009 Preference Stock for any other person, sudtingoshall be not be taken into
account for the purpose of determining the votilgipts of the Government Preference
Stockholder;

“issuer-instruction” means a properly authenticated dematerialisedruictgin
attributable to a participating issuer;



“member” means every person who agrees to become a hdld¢reast one unit
of capital stock of the Bank and whose name isredta the Register;

“Minority Interest” means such minority interests in subsidiarieshef Bank as
have been or may in the future be agreed betwesB#mk and the Minister for
Finance;

“Month” means calendar month;

“the Office” means the head office of the Bank of Ireland av&oBaggot Street,
Dublin 2;

“officer” has the meaning attached to it in the Companigs 2863 to 1990 as the
same may be amended or re-enacted from time to bimedoes not include an
Auditor;

“operator-instruction” means a properly authenticated dematerialiseduictiin
attributable to an operator;

“operator-system” means those facilities and procedures which aré gfathe
relevant system, which are maintained and opetageat for an operator, by which
the operator generates operator-instructions aceiwves dematerialised instructions
from system-participants and by which persons chahg form in which units of a
participating security are held;

“operator” means any person specified in Regulation 28 of Rlegulations or
approved by the Minister under the Regulationsesator of a relevant system;

“Parity Core Tier | Securities” meansthe euro Preference Stock, the Sterling
Preference Stock and any other securities issueduaranteed by the Bank that
constitute, under the regulatory framework thenliapble to the Bank, core tier 1

capital (within the meaning of the Financial Regoi® requirement at such time or

equivalent) excluding the Ordinary Stock and thad/ity Interests;

“participating issuer” means a person who has issued a security which is
participating security;

“participating member state” means each state of the European Union described
as such in the Economic and Monetary Union Act,8.99

“participating security” means a security title to units of which is petedtby an
operator to be transferred by means of a relewastés;

“the Register” means the register of members of the Bank kepemumad in
pursuance of these Bye-Laws;

“Regulations” mean the Companies Act, 1990 (Uncertificated Sgesy
Regulations, 1996, S.I. No. 68 of 1996 and sucherotiegulations made under
Section 4 of the Companies (Amendment) Act, 197d &ection 239 of the
Companies Act, 1990 as are applicable including mogification thereof or any
regulations in substitution therefore and whichmeshall include, where the context
requires or admits, the rules, facilities and regmients of the relevant system;

“relevant system” means a computer based system and procedures whaifle
title to units of a security to be evidenced amohsferred without aritten instrument,
and which facilitate supplementary and incidentatters; and “relevant system”
includes an operator-system;

“the Seal” means the common seal of the Bank and'@fécial Seal” means the seal
which may be used for the purpose of sealing seesiissued by the Bank;
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“Secretary” means any person appointed to perform any of titieglof Secretary of the
Bank and includes a Deputy or Assistant Secretary;

“settlement-bank” in relation to a relevant system, means a perdom lvas contracted
to make payments in connection with transfersttef to uncertificated units of a security
by means of that system;

“the State” means Ireland;

“Stock Exchange” means a stock exchange on which the Bank has sa@ughhas
obtained a listing for any of its stock or secesti and/or has had any of its stock or
securities admitted to trading;

“system-member” in relation to a relevant system, means a persamiged by an
operator to transfer title to uncertificated urifsa security by means of that system and
includes, where relevant, two or more persons whgantly so permitted,;

“system-participant” in relation to a relevant system, means a perdam i& permitted
by an operator to send and receive properly autteat! dematerialised instructions and
“sponsoring system-participant” means a systemgijpaint who is permitted by an
operator to send properly authenticated dematseilinstructions on another person’s
behalf;

“Trading Day” means a day on which The Irish Stock Exchange iteidnor any
successor exchange is open for trading of securdigmitted to its official list or
equivalent;

“uncertificated stock” means stock title to which is recorded on the Regias being
held in uncertificated form, and title to which, twrtue of the provisions of the
Regulations and these Bye-Laws may be transfelyaddans of a relevant system; and
corresponding expressions shall be construed aogtyd

In these Bye-Lawseuro” or “€" shall refer to the single currency of participgtin
member states of the European Union, the lawfutetwy of the StateiStgE” or
“Pounds Sterling” shall refer to the lawful currency for the timeirige of the United
Kingdom, and‘US$” or “US Dollars” shall refer to the lawful currency for the time
being of the United States of America;

The masculine includes the feminine and the simgntdudes the plural and vice versa;
Words importing persons shall include corporations;

Expressions referring to writing shall be constraadincluding references to printing,
lithography, photography, electronic and any otmeodes of representing or of

reproducing words in visible form and cognate waskall be similarly construed;

Save as aforesaid, words or expressions contaimethdse Bye-Laws shall if not
inconsistent with the subject or context bear Hraesmeaning as in the Charter.

The table of contents, sub-titles and marginal sate inserted for convenience and shall
not affect the construction of these presents.

A reference to any statute or any statutory prowishall be construed as relating to any
statutory modification or re-enactment thereof friomme to time.
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Conflict between
provisions of Bye-
Laws and those of
Charter

Capital stock of
the Bank

References in these Bye-Laws to any stock beinduincertificated form” or in
“certificated form” are references respectivelystah stock being “uncertificated stock”
or “certificated stock”.

2.

3.

In case of any conflict between any provision iesth Bye-Laws and any provision
of the Charter or of the Bank’s Acts, the provisinrihese Bye-Laws shall prevail
and have effect in place of such conflicting pransof the Charter or the Bank’s
Acts.

CAPITAL

(a) The capital stock of the Bank is €1,280,000,dd0ded into 2,000,000,000

units of Ordinary Stock of €0.64 eachOfdinary Stock”), US$200,000,000
divided into 8,000,000 units of Non-Cumulative Rrehce Stock of US$25
each (‘Dollar Preference StocK), Stg£100,000,000 divided into 100,000,000
units of Non-Cumulative Preference Stock of Stg&dhe(*Sterling Preference
Stock’), €162,000,000 divided into 100,000,000 units Mbn-Cumulative
Preference Stock of €1.27 each and 3,500,000,068 ah Non-Cumulative
Preference Stock of €0.01 eacleyfo Preference Stock which includes the
3,500,000,000 units of 2009 Preference Stock oD¥E®@ach), 100,000,000
undesignated Dollar Preference Stock of US$0.25h,eab00,000,000
undesignated sterling preference stock of Stgf£Oe#eh, 100,000,000
undesignated euro preference stock of €0.25 eadkafh case as consolidated
or sub-divided from time to time, respectively theollar 2005 Preference
Stock’, “Sterling 2005 Preference Stock and the ‘turo 2005 Preference
StocK’ and together, the2005 Preference StocR, having, subject to the
provisions of Bye-Laws 3(b), 3(c) and 3(d), thehtiyset out in Bye-Laws 4 to
7 below.

(b) The Dollar 2005 Preference Stock shall be caseprof two classes of Stock:

(i) redeemable Dollar Preference Stock (th&kedeemable Dollar
Preference StocK); and

(i)  non-redeemable Dollar Preference Stock (theri-redeemable Dollar
Preference Stock);

In the case of Dollar 2005 Preference Stock that iaitially created as
undesignated Dollar 2005 Preference Stock the irecshall upon allotment
determine whether they are to be allotted as RedelenDollar Preference
Stock or Non-redeemable Dollar Preference Stock.

(c) The Sterling 2005 Preference Stock shall beges®d of two classes of Stock:

(i) redeemable Sterling Preference Stock (tHRedeemable Sterling
Preference Stock); and

(i)  non-redeemable Sterling Preference Stock (tHdon-redeemable
Sterling Preference StockK);

In the case of Sterling 2005 Preference Stock #mat initially created as
undesignated Sterling 2005 Preference Stock thectairs shall upon allotment
determine whether they are to be allotted as Realelentterling Preference
Stock or Non-redeemable Sterling Preference Stock.

(d) The euro Preference Stock shall be compris@éd@tlasses of Stock:
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() redeemable euro Preference Stock (tRedeemable euro Preference
Stock’); and

(i) non-redeemable euro Preference Stock (tHen-redeemable euro
Preference Stock);

In the case of euro 2005 Preference Stock thatimitmally created as
undesignated euro 2005 Preference Stock the Dieestuall upon allotment
determine whether they are to be allotted as Reaeleneuro Preference Stock
or Non-redeemable euro Preference Stock.

The rights attaching to the Dollar Preference Stiek| be as follows:
(A) General

The Dollar Preference Stock shall rank pari pasterise with the Sterling
Preference Stock and with the euro Preference Steckgards the right to receive
dividends and the rights on winding up of, or otheturn of capital by, the Bank.
Notwithstanding the provisions of Bye-Law 8 andbjsgt as provided in
paragraphs (B) to (H) of this Bye-Law, the Dollaeference Stock may be issued
with such rights and privileges, and subject tchstestrictions and limitations, as
the Directors shall determine in the resolutionraping the issue of such stock
and in particular (but without prejudice to the gelity of the foregoing), the
Directors may (without prejudice to the authoripnéerred by sub-paragraph (D)
(5) of this Bye-Law), pursuant to the authority eyivby the passing of the
resolution to adopt this Bye-Law, consolidate aivdeé and/or subdivide any
Dollar Preference Stock into stock of a larger maer amount. Whenever the
Directors have power under this Bye-Law to deteaminy of the rights,
privileges, limitations or restrictions attached daay of the Dollar Preference
Stock, the rights, privileges, limitations or rédions so determined need not be
the same as those attached to the Dollar Prefer8tumk which has then been
allotted or issued. Without prejudice to Bye-Law(l® each issue of Dollar
Preference Stock carrying rights, privileges, latigns or restrictions that are not
the same as those attached to the Dollar Prefer8tumk which has then been
allotted or issued shall constitute a separates dastock.

(B) Income

(1) The Dollar Preference Stock shall (subjecttte turther provisions of this
paragraph) entitle the holders thereof (tbmltar Preference Stockholders)
to receive a non-cumulative preferential dividetia: (‘Preference Dividend),
which shall be calculated at such annual rate (wdrefixed or variable) and
shall be payable on such dates and on such ottms &nd conditions as may
be determined by the Directors prior to allotmératreof.

(2) The following shall apply in relation to anyrpeular Dollar Preference Stock
(the “Relevant Dollar Preference StocR if so determined by the Directors
prior to the allotment thereof:

(a) The Relevant Dollar Preference Stock shall raskregards the right to
receive dividends pari passu with the Sterling éhegice Stock, the euro
Preference Stock and with any further stock createtlissued pursuant to
sub-paragraph (e) below and otherwise in prioatany Ordinary Stock in
the capital of the Bank.
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(b) If, on any date on which an instalment of thef@ence Dividend would fall
to be paid under sub-paragraph (B) (1) above on Relevant Dollar
Preference Stock, the distributable profits andribistable reserves of the
Bank are together insufficient to enable paymerfuihto be made of such
instalment and, if applicable, of any instalmentsdividends payable on
such date on any other preference stock rankingppasu with the Relevant
Dollar Preference Stock as regards dividend, thenenof the said
instalments shall be paid. If it shall subsequeatipear that any instalment
of the Preference Dividend or of any such othefgpeatial dividend which
has been paid should not, in accordance with thevigions of this
subparagraph, have been so paid, then, provide®itieetors shall have
acted in good faith, they shall not incur any liggpifor any loss which any
stockholder may suffer in consequence of such payimeving been made.

(c) Where any instalment of the Preference Dividendany Relevant Dollar
Preference Stock is payable, the Directors shatjest to sub-paragraph (b)
above, resolve to make payment of such instalmentash, provided
however that such instalment shall not be payabtash if, in the judgment
of the Directors, after consultation with the Irigfinancial Services
Regulatory Authority (or such other governmentathatty in Ireland
having primary bank supervisory authority), the ppant of such instalment
in cash would breach or cause a breach of the Fislancial Services
Regulatory Authority’s capital adequacy requiremsefrom time to time
applicable to the Bank.

(d) Subject to the right to be allotted additiomxdllar Preference Stock in
accordance with sub-paragraph (e) below, the Reteballar Preference
Stock shall carry no further right to participatetihe profits and reserves of
the Bank other than the Preference Dividend andnifany occasion an
instalment of the Preference Dividend is not paiccash for the reasons
described in sub-paragraph (b) or sub-paragraphakove, the Dollar
Preference Stockholders shall have no claim ine@spf such instalment.

(e) (i)  The provisions of this sub-paragraph shpply where any instalment
of the Preference Dividend payable on a particalate on the
Relevant Dollar Preference Stock is, for the reaspecified in sub-
paragraph (b) or sub-paragraph (c) above, not tpale in cash and
the amount (if any) standing to the credit of thefip and loss
account of the Bank together with the amount of rdeerves of the
Bank available for the purpose are sufficient tal#e the allotments
of additional preference stock referred to in theHer provisions of
this sub-paragraph to be made in full;

(i)  For the purposes of this sub-paragraph:

“Relevant Stock means Relevant Dollar Preference Stock and any
preference stock of the Bank carrying similar rigtat those set out in
this sub-paragraph (e) and ranking pari passutétlRelevant Dollar
Preference Stock as regards dividend in respectwbich an
instalment of preference dividend which would haeen payable on
the same date as a Relevant Instalment on Rel®ddlair Preference
Stock is not to be paid in casimd

“Relevant Instalment means an instalment of preference dividend
which is not to be paid in cash on Relevant Statlkwy occasion for
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the reasons specified in sub-paragraph (b) or auégpaph (c) above;
and,

where a member holds Relevant Stock of more than abass, the
provisions of this sub-clause shall be interpretaad applied
separately in respect of each class of RelevarnkSteld by him;

(i)  Each holder of Relevant Stock shall, on tretedfor payment of the
Relevant Instalment, had such instalment been paid¢dash, be
allotted such additional nominal amount of prefeeestock of the
class in question, credited as fully paid, as isaédo an amount
determined by multiplying the cash amount of théefRant Instalment
that would have been payable to him, had such linetd been
payable in cash, (exclusive of any associated redit} by a factor to
be determined by the Directors prior to allotmehttlte Relevant
Stock. The Bank shall not issue fractions of pefee stock of any
class (Fractional Stock’) on any such allotment of additional
preference stock. In lieu of any Fractional Sto@cte holder of
Relevant Stock otherwise entitled to receive Fometi Stock shall
receive a payment in cash equal to such holdeoggstionate interest
in the net proceeds from the sale or sales in g anarket by the
Bank, on behalf of all such holders, of the aggregé the preference
stock of the relevant class equal in nominal amaarthe aggregate
amount of all Fractional Stock of the relevant slatherwise payable
as a dividend rounded down to the nearest integudtiple of the par
value of such preference stock, provided that thakBshall not be
obliged to make any such payment where the entttenof the
relevant holder is less than US$10. Such sale dimlleffected
promptly after the record date fixed for determgnithe holders
entitled to payment of the Preference Dividend.ofdbr receiving an
allotment of additional preference stock in terrhghes sub-paragraph
shall not be entitled to receive any part of thdeRRant Instalment
relating to Relevant Stock of that class in cash;

(iv) For the purpose of paying up preference stiacke allotted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the pmriid loss account of
the Bank and/or to the credit of the Bank’s reseweounts available
for the purpose, as the Directors may determinema squal to the
aggregate nominal amount of the additional prefsgestock then to
be allotted and shall apply the same in paying npfull the
appropriate amount of unissued preference stockhef class or
classes in question. Any such capitalisation shalldeemed to be
authorised by the resolution adopting this Bye-lzavdl the provisions
of Bye-Law 132 shall apply mutatis mutandis to asuch
capitalisation;

(v)  The additional preference stock so allottedlglak pari passu in all
respects with the fully paid Relevant Stock of s#aene class then in
issue save only as regards participation in the\Reit Instalment;

(f) The Directors shall undertake and do such actd things as they may
consider necessary or expedient for the purposgiwifg effect to the
provisions of subparagraph (e). If any additionaf@rence stock falling to
be allotted pursuant to such sub-paragraph camatlbtted by reason of
any insufficiency in the Bank’s authorised capg#ick the Directors shall
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convene a General Court to be held as soon asqatdalet, for the purpose of
considering a resolution or resolutions effectimyagpropriate increase in
the authorised capital stock. The Dollar Preferestoek shall not confer the
right to participate in any issue of stock on cajsation of reserves except
as provided in sub-paragraph (e) above.

(C) Capital

(1) On a winding up of, or other return of capifather than on a redemption of
stock of any class in the capital of the Bank) liy Bank, the Dollar Preference
Stockholders shall in respect of the Dollar PrafeeeStock held by them be
entitled to receive in US Dollars, out of the sumlassets available for
distribution to the Bank’s members, an amount etuahe amount paid up or
credited as paid up on the Dollar Preference Stockuding any premium paid
to the Bank in respect thereof).

(2) In addition to the amount repayable on the &dRreference Stock pursuant to
subparagraph (1) above there shall be payable:

(a)a sum equal to the amount of any Preferencé&d&ud which is due for
payment after the date of commencement of the windp or other return
of capital but which is payable in respect of aiguerending on or before
such date and the amount of any Preference Dividdmdh would have
been payable by the Bank in accordance with papagi) of this Bye-Law
in respect of the period commencing with the fixiaddend payment date
which shall most recently have occurred prior @ winding up of the Bank
or the date of return of capital, as the case neayabd ending with the date
of such return of capital, whether on a windinganpotherwise, as though
such period had been one in relation to which astaiment of the
Preference Dividend would have been payable putdwaparagraph (B),
but subject always to the provisions of sub-panatgsa2)(b), (¢) and (d) of
paragraph (B)and

(b)subject thereto, such premium (if any) as may determined by the
Directors prior to allotment thereof (and so tireg Directors may determine
that such premium is payable only in specified winstances and/or that
such premium shall be of variable amount dependinghe timing and
circumstances of such return of capital).

(3) The amounts payable or repayable under sulgpghs (1) and (2) of this
paragraph (C) in the event of a winding up of, tireo return of capital (other
than on a redemption of stock of any class in tatal of the Bank) by the
Bank, shall be so paid pari passu with any amopaysble or repayable in that
event upon or in respect of any further preferestoek of the Bank ranking
pari passu with the Dollar Preference Stock asrdsgeepayment of capital and
shall be so paid in priority to any repayment opital on any other class of
stock of the Bank. The Dollar Preference Stockhmsldhall not be entitled in
respect of the Dollar Preference Stock held by tteeany further or other right
of participation in the assets of the Bank.

(D) Redemption
(1) Unless otherwise determined by the Directorsrdlation to any particular
Dollar Preference Stock prior to allotment therebg& Dollar Preference Stock

shall be redeemable at the option of the Bankh& dase of any particular
Dollar Preference Stock which is to be so redeeenabl
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(a) such stock shall be redeemable at par togetiterthe sum which would
have been payable pursuant to paragraph (C) ofBymsLaw (other than
sub-paragraph (C)(2)(b)) if the date fixed for meg¢ion had been the date
of a return of capital on a winding up of the Bank;

(b)such stock shall be redeemable during suctogheas the Directors shall
prior to the allotment thereof determine, commegaiith the first date on
which a dividend is payable on such stock or witkhslater date as the
Directors shall prior to allotment thereof deterajiand

(c) prior to allotment of such stock, the Directstsall determine whether the
Bank may redeem (i) all (but not merely some) afhsatock or (ii) all or
any of such stock and the basis on which any napeselection of such
stock for redemption is to be made from time tcetim

(2) The provisions of this sub-paragraph (2) shalbly in relation to any Dollar
Preference Stock that is to be redeemed and thathendate fixed for
redemption is in certificated form. The Bank stgille to the holders of the
Dollar Preference Stock to be redeemed not less3Balays and not more than
60 days notice in writing of the date on which suedemption be effected.
Such notice shall specify the redemption date dred place at which the
certificates for such Dollar Preference Stock arbe presented for redemption
and upon such date each of such holders shall lnedido deliver to the Bank at
such place the certificates for such Dollar PrefeeeStock as are held by him.
Upon such delivery, the Bank shall pay to such éotde amount due to him in
respect of such redemption and shall cancel thédicates so delivered. If any
such certificate includes any Dollar Preferenceclstoot redeemable on that
occasion, a fresh certificate for such stock shallssued to the holder without
charge upon cancellation of the existing certigcat

(3) As from the date fixed for redemption, no Prefiee Dividend shall be payable
on the Dollar Preference Stock to be redeemed &xae@ny such stock in
respect of which, upon either due presentatiomefcertificate relating thereto,
or, if the Dollar Preference Stock was in uncearéfed form on the date fixed
for redemption the procedures for redemption asrrefl to in sub-paragraph
(4) below having been effected, payment of the msmkeie at such redemption
shall be improperly refused, in which event, thefé@rence Dividend shall
continue to accrue on and from the date fixed éolemption down to, but not
including, the date of payment of such redemptiameys.

(4) The provisions of this sub-paragraph (4) shalbly in relation to any Dollar
Preference Stock that is to be redeemed and tmtthe date fixed for
redemption, is in uncertificated form. The Banklkbae to the holders of such
Dollar Preference Stock not less than 30 days ahdnore than 60 days notice
in writing of the date on which such redemptiortase effected. Such notice
shall specify the redemption date and the Directtvall be entitled, in their
absolute discretion, to determine the proceduresthfe redemption of such
Dollar Preference Stock held in uncertificated fasmthe relevant redemption
date (subject always to the facilities and requéets of the relevant system
concerned). Upon being satisfied that such proesdhave been effected, the
Bank shall pay to the holders of the Dollar Prafeee Stock concerned the
amount due in respect of such redemption of sudtabereference Stock.

(5) Without prejudice to the generality of sub-aegph (4) above:
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(a) the procedures for the redemption of any DoPaeference Stock may
involve or include the sending by the Bank or by parson on its behalf, of
an issuer-instruction to the operator of the raivaystem concerned
requesting or requiring the deletion of any compbtesed entries in the
relevant system concerned that relate to the hgldithe Dollar Preference
Stock concerned; and/or

(b)the Bank may, if the Directors so determing; (itice in writing to the
holder concerned, which notice may be includedhertotice of redemption
concerned) require the holder of the Dollar PrefeeeStock concerned to
change the form of the Dollar Preference Stock froroertificated form to
certificated form prior to the date fixed for redaion (in which case the
provisions in this Bye-Law relating to the rederoptiof Dollar Preference
Stock held in certificated form shall apply).

Whether any Dollar Preference Stock to be rededmeédcertificated form or
uncertificated form on the relevant date fixed faedemption shall be
determined by reference to the Register as at 112006 on such date or such
other time as the Directors, may (subject to thalif@s and requirements of
the relevant system concerned) in their absolgereliion determine.

(6) The receipt of the registered holder for timetibeing of any Dollar Preference
Stock or, in the case of joint registered hold#rs, receipt of any of them for
the moneys payable on redemption thereof, shallstdate an absolute
discharge to the Bank in respect thereof.

(7)Upon the redemption of any Dollar Preferencecktthe Directors may
(pursuant to the authority given by the passinghef resolution to adopt this
Bye-Law) consolidate and divide and/or sub-divide tuthorised preference
stock existing as a consequence of such redemiptioistock of any other class
of capital stock into which the authorised capstaick of the Bank is or may at
that time be divided of a like nominal amount (asnty as may be) and in the
same currency as the Dollar Preference Stock seneed or into unclassified
stock of the same nominal amount and in the sameermey as the Dollar
Preference Stock so redeemed.

(E) Voting

(1) The Dollar Preference Stockholders shall betledtto receive notice of any
General Court of the Bank and a copy of every tarcar like document sent
out by the Bank to the holders of Ordinary Stock hall not be entitled to
attend any General Court or to speak or vote therdess:

(a) a resolution is to be proposed at such medtnghe winding up of the
Bank;or

(b) a resolution is to be proposed at such meetingng, altering or abrogating
any of the rights, privileges, limitations or rédions attached to the Dollar
Preference Stock;

and then to vote only on such resolution or regmhat or
unless at the date of such meeting the most recstaiment of the Preference
Dividend due to be paid prior to such meeting shatlhave been paid in cash

in which event the Dollar Preference Stockholdéedl$e entitled to speak and
vote on all resolutions proposed at such meeting.
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For the avoidance of doubt, unless otherwise peaioy its terms of issue and
without prejudice to the rights attached to the |&olPreference Stock to
participate in any return of capital, the rightsaehed to any Dollar Preference
Stock shall not be deemed to be varied, altereaborgated by a reduction in
any capital stock ranking as regards participaitiotie profits and assets of the
Bank pari passu with or after such Dollar Prefeeeritock or by any

redemption of any such capital stock, unless, tiheeiof the foregoing cases,
the then most recent dividend due to be paid oh ekxss of preference stock
in the capital of the Bank prior to such reduct@mnredemption shall not have
been paid in cash.

(2) (a) At a separate Meeting of the Dollar Prefieee Stockholders referred to in
paragraph (F) of this Bye-Law on a show of handshdaollar Preference
Stockholder present in person or every proxy fargwuch member shall
have one vote and on a poll each Dollar Prefer&toekholder present in
person or by proxy shall have one vote in respéetach US$1 of Dollar
Preference Stock held by hiend

(b) Whenever the Dollar Preference Stockholdersat#ied to attend and vote
at a General Court of the Bank then, on a show avfds, each Dollar
Preference Stockholder, present in person or epesyy for every such
member, shall have one vote and on a poll eachabdireference
Stockholder present in person or by proxy shallehame vote for every
€0.64 of the euro amount decided by the Directsriseang equivalent to the
nominal amount of Dollar Preference Stock held imy, lsuch calculation to
be made by applying the rate of exchange prevadirthe date or respective
dates of allotment of such stock as determinedhey RQirectors. For the
purpose of making the above calculation the euroumnshall be adjusted
downwards to the nearest integral multiple of €0.64

(3)On a relevant requisition given in accordandéh whe provisions of sub-
paragraph (4) below, the Directors shall procusg #n Extraordinary General
Court of the Bank shall be convened forthwith.

(4) A “relevant requisition” is a requisition:

(a) which has been signed by or on behalf of tHddre of a majority of the
Dollar Preference Stock in issue at the date df saquisition;and

(b)which states the objects of the meeting todrerened;

and a relevant requisition may consist of seveogluchents in like form each
signed by or on behalf of one or more of the ragarssts. The provisions of
Bye-Law 46 (c), (d) and (e) shall apply mutatis amatis to an Extraordinary
General Court requisitioned in accordance with Byis-Law.

(5) The right to requisition a General Court of Benk contained in this paragraph
(E) shall be exercisable only at a time when thetmecent instalment of the
Preference Dividend due to be paid prior to sucdfuisition shall not have been
paid in cash.

(6) The Directors shall procure that, on any resmtuat a General Court of the
Bank upon which the Dollar Preference Stockhol@deesentitled to vote and on
each resolution at a separate Meeting, referred paragraph (F) of this Bye-
Law, of the Dollar Preference Stockholders, a pslldemanded by the
Chairman of such meeting in accordance with thegelBws.
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(F) Restriction on Capitalisations and Issues @iu8ites

The following shall apply in relation to any pactiar Dollar Preference Stock (the
“Relevant Dollar Preference StocK if so determined by the Directors prior to
allotment thereof. Save with the written consenth® holders of not less than
66°/:% in nominal value of the Relevant Dollar Prefeeer@tock, or with the
sanction of a resolution passed at a separatengestihe holders of the Relevant
Dollar Preference Stock where holders of not lass 66/:% in nominal value of
the Relevant Dollar Preference Stock in attendaaoe voting have voted in
favour of such resolution, the Directors shall (iptpursuant to Bye-Law 131 to
133 capitalise any part of the amounts availabtedistribution and referred to in
such Bye-Law if after such capitalisation the aggte of such amounts would be
less than a multiple, determined by the Directatisrpto the allotment of the
Relevant Dollar Preference Stock of the aggregateuat of the annual dividends
(exclusive of any associated tax credit) payablethen Dollar Preference Stock
then in issue and any other preference stock thessiie ranking as regards the
right to receive dividends or the rights on winding of, or other return of capital
by, the Bank, pari passu with or in priority to tRelevant Dollar Preference
Stock, or (ii) authorise or create, or increaseahmunt of any stock of any class
or any security convertible into the stock of afgse ranking as regards the right
to receive dividends or the rights on winding up af other return of capital by,
the Bank in priority to the Relevant Dollar Prefere Stock. A separate meeting
shall be deemed to be a class meeting and thespnsiof Bye-Law 8 (a) shall
apply subject always to the over-riding provisioh sub-paragraph (6) of
paragraph (E) of this Bye-Law.

(G) Further Preference Stock

The Bank may from time to time create and issuthéurpreference stock ranking
as regards participation in the profits and asetthie Bank pari passu with the
Dollar Preference Stock and so that any such furtmeference stock may be
denominated in any currency and may carry as regaacdicipation in the profits
and assets of the Bank rights identical in all eesp to those attaching to the
Dollar Preference Stock or rights differing theosfrin any respect including, but
without prejudice to the generality of the foregpin

(1)the rate of dividend may differ and the dividemay be cumulative or non-
cumulative;

(2) the periods by reference to which dividendagable may differ;

(3)a premium may be payable on a return of camitalhere may be no such
premium;

(4) the further preference stock may be redeenstttize option of the Bank or the
holder or may be non-redeemable or may be redeenaaldifferent dates and
on different terms from those applying to the DoRaeference Stoclkand

(5)the further preference stock may be convertibte Ordinary Stock or any
other class of stock ranking as regards parti@paiti the profits and assets of
the Bank pari passu with or after such Dollar Regfee Stock, in each case on
such terms and conditions as may be prescribedeéietms of issue thereof.

The creation or issue of, or the variation, alierabr abrogation of or addition to

the rights, privileges, limitations or restrictioaaching to, any stock of the Bank
ranking after the Dollar Preference Stock as regpadticipation in the profits and
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assets of the Bank and the creation or issue tifdupreference stock ranking pari
passu with the Dollar Preference Stock as provide@bove shall be deemed not
to be a variation, alteration or abrogation of thghts, privileges, limitations or
restrictions attaching to the Dollar Preferenceckt®rovided, however, as regards
further preference stock ranking pari passu with Blollar Preference Stock that,
on the date of such creation or issue, the moshtanstalment of the dividend due
to be paid on each class of preference stock icdpéal of the Bank prior to such
date shall have been paid in cash. If any furthefepence stock of the Bank shall
have been issued, then any subsequent variatitaratadn or abrogation of or
addition to the rights, privileges, limitations m@strictions attaching to any of such
further preference stock shall be deemed not toabeariation, alteration or
abrogation of the rights, privileges, limitations estrictions attaching to the
Dollar Preference Stock provided that the rightachiing to such preference stock
thereafter shall be such that the creation andeidsy the Bank of further
preference stock carrying those rights would haeenbpermitted under this
paragraph.

(H) Variation of Class Rights

Without prejudice to Bye-Law 8 (b) the rights, pleges, limitations or
restrictions attached to the Dollar Preference IS{oc any class thereof) may be
varied, altered or abrogated, either whilst thekBara going concern or during or
in contemplation of a winding up, with the writtennsent of the holders of not
less than 6%:% in nominal value of such class of stock or whk sanction of a
resolution passed at a class meeting of holdesudh classes of stock provided
that the holders of not less thar’/g% in nominal value of such class of stock in
attendance and voting vote in favour of such resmiu

The rights attaching to the Sterling PreferencelSshall be as follows:
(A) General

The Sterling Preference Stock shall rank pari passer se with the Dollar
Preference Stock and with the euro Preference Steckgards the right to receive
dividends and the rights on winding up of, or otheurn of capital by, the Bank.
Notwithstanding the provisions of Bye-Law 8 and jegb as provided in
paragraphs (B) to (H) of this Bye-Law, the SterliRgeference Stock may be
issued with such rights and privileges, and subjectsuch restrictions and
limitations, as the Directors shall determine ia thsolution approving the issue of
such stock and in particular (but without prejudime the generality of the
foregoing), the Directors may (without prejudicetiie authority conferred by sub-
paragraph (D) (5) of this Bye-Law), pursuant to #u¢hority given by the passing
of the resolution to adopt this Bye-Law, consokdand divide and/or subdivide
any Sterling Preference Stock into stock of a lamgesmaller amount. Whenever
the Directors have power under this Bye-Law to wheirge any of the rights,
privileges, limitations or restrictions attached @ny of the Sterling Preference
Stock, the rights, privileges, limitations or rédions so determined need not be
the same as those attached to the Sterling Pretei®ock which has then been
allotted or issued. Without prejudice to Bye-Law(@ each issue of Sterling
Preference Stock carrying rights, privileges, latitns or restrictions that are not
the same as those attached to the Sterling Pretei®ock which has then been
allotted or issued shall constitute a separates adbstock.

(B) Income
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(1) The Sterling Preference Stock shall (subjecth® further provisions of this
paragraph) entitle the holders thereof (the “StgriPreference Stockholders”)
to receive a non-cumulative preferential dividetite (“Preference Dividend”),
which shall be calculated at such annual rate (wdvefixed or variable) and
shall be payable on such dates and on such otlmes &@nd conditions as may
be determined by the Directors prior to allotmdretréof.

(2) The following shall apply in relation to anyrpaular Sterling Preference Stock
(the “Relevant Sterling Preference Stock”) if sdetdmined by the Directors
prior to the allotment thereof:

(a) The Relevant Sterling Preference Stock shalk ras regards the right to
receive dividends pari passu with the Dollar Pexfee Stock, the euro
Preference Stock and with any further stock createtlissued pursuant to
sub-paragraph (e) below and otherwise in priootany Ordinary Stock in
the capital of the Bank.

(b) If, on any date on which an instalment of thef€ence Dividend would fall
to be paid under sub-paragraph (B) (1) above on Relgvant Sterling
Preference Stock, the distributable profits andribistable reserves of the
Bank are together insufficient to enable paymerfuihto be made of such
instalment and, if applicable, of any instalmentsdividends payable on
such date on any other preference stock rankingppasu with the Relevant
Sterling Preference Stock as regards dividend, thene of the said
instalments shall be paid. If it shall subsequeafipear that any instalment
of the Preference Dividend or of any such othefgpeatial dividend which
has been paid should not, in accordance with thevigions of this
subparagraph, have been so paid, then, provide®itieetors shall have
acted in good faith, they shall not incur any liggpifor any loss which any
stockholder may suffer in consequence of such payimeving been made.

(c) Where any instalment of the Preference Dividencany Relevant Sterling
Preference Stock is payable, the Directors shatljest to sub-paragraph (b)
above, resolve to make payment of such instalmentash, provided
however that such instalment shall not be payabtash if, in the judgment
of the Directors, after consultation with the Irigfinancial Services
Regulatory Authority or such other governmentahatity in Ireland having
primary bank supervisory authority, the paymenswéh instalment in cash
would breach or cause a breach of the Irish Firdu®ervices Regulatory
Authority’s capital adequacy requirements from titnetime applicable to
the Bank.

(d) Subject to the right to be allotted additioiserling Preference Stock in
accordance with sub-paragraph (e) below, the ReteSterling Preference
Stock shall carry no further right to participatetihe profits and reserves of
the Bank other than the Preference Dividend andnifany occasion an
instalment of the Preference Dividend is not paiccash for the reasons
described in sub-paragraph (b) or sub-paragraphalfove, the Sterling
Preference Stockholders shall have no claim ine@spf such instalment.

(e) (i)  The provisions of this sub-paragraph shpjply where any instalment
of the Preference Dividend payable on a particdate on the
Relevant Sterling Preference Stock is, for theaesspecified in sub-
paragraph (b) or sub-paragraph (c) above, not tpale in cash and
the amount (if any) standing to the credit of thefip and loss
account of the Bank together with the amount of rdeerves of the
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(ii)

(iii)

(iv)

Bank available for the purpose are sufficient talda the allotments
of additional Preference Stock referred to in tinghier provisions of
this sub-paragraph to be made in full;

For the purposes of this sub-paragraph:

“Relevant Stock means relevant Sterling Preference Stock and any
preference stock of the Bank carrying similar rigtat those set out in
this sub-paragraph (e) and ranking pari passu With Relevant
Sterling Preference Stock as regards dividend speet of which an
instalment of preference dividend which would hbeen payable on
the same date as a Relevant Instalment on Rele8teing
Preference Stock is not to be paid in casid,

“Relevant Instalment means an instalment of preference dividend
which is not to be paid in cash on Relevant Statlwy occasion for
the reasons specified in sub-paragraph (b) or suégpaph (c) above;
and

where a member holds Relevant Stock of more than abass, the
provisions of this sub-clause shall be interpretd applied
separately in respect of each class of RelevarnkSteld by him;

Each holder of Relevant Stock shall, on tretedfor payment of the
Relevant Instalment, had such instalment been paid¢dash, be
allotted such additional nominal amount of prefeeestock of the
class in question, credited as fully paid, as igakdo an amount
determined by multiplying the cash amount of théefRant Instalment
that would have been payable to him, had such linetd been
payable in cash, (exclusive of any associated tadit} by a factor to
be determined by the Directors prior to allotmehttlte Relevant
Stock. The Bank shall not issue fractions of pesfee stock of any
class (Fractional Stock’) on any such allotment of additional
preference stock. In lieu of any Fractional Sto@che holder of
Relevant Stock otherwise entitled to receive Fometi Stock shall
receive a payment in cash equal to such holdeoggstionate interest
in the net proceeds from the sale or sales in g anarket by the
Bank, on behalf of all such holders, of the aggregé the preference
stock of the relevant class equal in nominal amaarthe aggregate
amount of all Fractional Stock of the relevant slatherwise payable
as a dividend rounded down to the nearest integudtiple of the par
value of such preference stock, provided that thakBshall not be
obliged to make any such payment where the entttenof the
relevant holder is less than Stgf5. Such sale dhalleffected
promptly after the record date fixed for determgnithe holders
entitled to payment of the Preference Dividend.ofdbr receiving an
allotment of additional preference stock in terrhghis sub-paragraph
shall not be entitled to receive any part of thdeRRant Instalment
relating to Relevant Stock of that class in cash;

For the purpose of paying up preference sticke allotted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the piiid loss account of
the Bank and/or to the credit of the Bank’s reseweounts available
for the purpose, as the Directors may determinana squal to the
aggregate nominal amount of the additional prefsgestock then to
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be allotted and shall apply the same in paying npfull the

appropriate amount of unissued preference stockhef class or
classes in question. Any such capitalisation shalldeemed to be
authorised by the resolution adopting this Bye-lzavdl the provisions
of Bye-Law 132 shall apply mutatis mutandis to asuch

capitalisation;

(v) The additional preference stock so allottedlgiaak pari passu in all
respects with the fully paid Relevant Stock of s#aene class then in
issue save only as regards participation in the\Reit Instalment;

(f) The Directors shall undertake and do such actd things as they may
consider necessary or expedient for the purposgiwifg effect to the
provisions of sub-paragraph (e). If any additiopa@ference stock falling to
be allotted pursuant to such sub-paragraph camatlbtted by reason of
any insufficiency in the Bank’s authorised capg#ick the Directors shall
convene a General Court to be held as soon asqatdalet, for the purpose of
considering a resolution or resolutions effectimyagpropriate increase in
the authorised capital stock. The Sterling Prefezestock shall not confer
the right to participate in any issue of stock @pitalisation of reserves
except as provided in sub-paragraph (e) above.

(C) Capital

(1) On a winding up of, or other return of capifather than on a redemption of
stock of any class in the capital of the Bank) hg Bank, the Sterling
Preference Stockholders shall in respect of thei&jePreference Stock held
by them be entitled to receive in Pounds Sterling af the surplus assets
available for distribution to the Bank'’s members, amount equal to the
amount paid up or credited as paid up on the S8terPreference Stock
(including any premium paid to the Bank in resgheteof).

(2) In addition to the amount repayable on theli@gPreference Stock pursuant
to sub-paragraph (1) above there shall be payable:

(a) a sum equal to the amount of any Preferenced®d which is due for
payment after the date of commencement of the windp or other return
of capital but which is payable in respect of aigmteending on or before
such date and the amount of any Preference Divisdndh would have
been payable by the Bank in accordance with paphg(B) of this Bye-
Law in respect of the period commencing with thedi dividend payment
date which shall most recently have occurred gddhe winding up of the
Bank or the date of return of capital, as the caag be, and ending with
the date of such return of capital, whether onredimig up or otherwise, as
though such period had been one in relation to hvhrt instalment of the
Preference Dividend would have been payable putdoaparagraph (B),
but subject always to the provisions of sub-panalgga2) (b), (¢) and (d)
of paragraph (B)and

(b) subject thereto, such premium (if any) as may determined by the
Directors prior to allotment thereof (and so thae tDirectors may
determine that such premium is payable only in ifipelccircumstances
and/or that such premium shall be of variable arh@@pending on the
timing and circumstances of such return of capital)
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(3) The amounts payable or repayable under sulpphs (1) and (2) of this
paragraph (C) in the event of a winding up of, theo return of capital (other
than on a redemption of stock of any class in tq@tal of the Bank) by the
Bank, shall be so paid pari passu with any amopaysble or repayable in
that event upon or in respect of any further pefee stock of the Bank
ranking pari passu with the Sterling Preferenceclsts regards repayment
of capital and shall be so paid in priority to aepayment of capital on any
other class of stock of the Bank. The Sterling &exice Stockholders shall
not be entitled in respect of the Sterling PrefeeeBtock held by them to any
further or other right of participation in the assef the Bank.

(D) Redemption

(1) Unless otherwise determined by the Directorsretation to any particular
Sterling Preference Stock prior to allotment th&rébe Sterling Preference
Stock shall be redeemable at the option of the Bimthe case of any particular
Sterling Preference Stock which is to be so redé@ama

(a) such stock shall be redeemable at par togettthrthe sum which would
have been payable pursuant to paragraph (C) ofBysLaw (other than
sub-paragraph (C)(2)(b)) if the date fixed for meg¢ion had been the date of
a return of capital on a winding up of the Bank;

(b) such stock shall be redeemable during sucloges the Directors shall prior
to the allotment thereof determine, commencing hth first date on which
a dividend is payable on such stock or with sutérldate as the Directors
shall prior to allotment thereof determiraegd

(c) prior to allotment of such stock, the Directatsall determine whether the
Bank may redeem (i) all (but not merely some) afsstock or (ii) all or any
of such stock and the basis on which any necessdegtion of such stock
for redemption is to be made from time to time.

(2) The provisions of this sub-paragraph (2) shalbly in relation to any Sterling
Preference Stock that is to be redeemed and thdueotiate fixed for redemption
is in certificated form. The Bank shall give to thelders of the Sterling
Preference Stock to be redeemed not less thany30adia not more than 60 days
notice in writing of the date on which such redeioptis to be effected. Such
notice shall specify the redemption date and theght which the certificates for
such Sterling Preference Stock are to be preséoteddemption and upon such
date each of such holders shall be bound to ddivére Bank at such place the
certificates for such Sterling Preference Stoclages held by him. Upon such
delivery, the Bank shall pay to such holder the amalue to him in respect of
such redemption and shall cancel the certificatesdalivered. If any such
certificate includes any Sterling Preference Stouk redeemable on that
occasion, a fresh certificate for such stock shalissued to the holder without
charge upon cancellation of the existing certiicat

(3) As from the date fixed for redemption, no Prefice Dividend shall be payable
on the Sterling Preference Stock to be redeemedpéxan any such stock in
respect of which, upon either due presentatiorhefcertificate relating thereto,
or, if the Sterling Preference Stock was in unfiegied form on the date fixed
for redemption the procedures for redemption asrredl to in sub-paragraph (4)
below, having been effected, payment of the mordryes at such redemption
shall be improperly refused, in which event, theférence Dividend shall
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(4)

()

continue to accrue on and from the date fixed émtemption down to, but not
including, the date of payment of such redemptiamays.

The provisions of this sub-paragraph (4) shalply in relation to any Sterling
Preference Stock that is to be redeemed and thatthe date fixed for
redemption, is in uncertificated form. The Banklsbae to the holders of such
Sterling Preference Stock not less than 30 daysiahdhore than 60 days notice
in writing of the date on which such redemptiortdsbe effected. Such notice
shall specify the redemption date and the Directtrall be entitled, in their
absolute discretion, to determine the procedurestife redemption of such
Sterling Preference Stock held in uncertificatednf@n the relevant redemption
date (subject always to the facilities and requéets of the relevant system
concerned). Upon being satisfied that such proeedbhave been effected, the
Bank shall pay to the holders of the Sterling Rexfee Stock concerned the
amount due in respect of such redemption of sueti®y Preference Stock.

Without prejudice to the generality of sub-paeph (4) above:

(a) the procedures for the redemption of any StgriPreference Stock may
involve or include the sending by the Bank or by person on its behalf, of
an issuer-instruction to the operator of the radevaystem concerned
requesting or requiring the deletion of any compbised entries in the
relevant system concerned that relate to the hgldih the Sterling
Preference Stock concerned; and/or

(b) the Bank may, if the Directors so determing; (otice in writing to the
holder concerned, which notice may be includecheriotice of redemption
concerned) require the holder of the Sterling Pegfee Stock concerned to
change the form of the Sterling Preference Stoakfuncertificated form to
certificated form prior to the date fixed for redetion (in which case the
provisions in this Bye-Law relating to the rederoptof Sterling Preference
Stock held in certificated form shall apply).

Whether any Sterling Preference Stock to be reddesna certificated form
or uncertificated form on the relevant date fixed fedemption shall be
determined by reference to the Register as at 108 on such date or such
other time as the Directors, may (subject to thdifies and requirements of
the relevant system concerned) in their absolgerefion determine.

(6) The receipt of the registered holder for theetibbeing of any Sterling Preference

Stock or, in the case of joint registered hold#rs,receipt of any of them for the
moneys payable on redemption thereof, shall censtén absolute discharge to
the Bank in respect thereof.

(7) Upon the redemption of any Sterling Preferei®teck the Directors may

(pursuant to the authority given by the passinghef resolution to adopt this
Bye-Law) consolidate and divide and/or sub-divitte tauthorised preference
stock existing as a consequence of such redemiptiorstock of any other class
of capital stock into which the authorised capdiaick of the Bank is or may at
that time be divided of a like nominal amount (&@amy as may be) and in the
same currency as the Sterling Preference Stockdeemed or into unclassified
stock of the same nominal amount and in the sameerey as the Sterling
Preference Stock so redeemed.
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(E) Voting

(1) The Sterling Preference Stockholders shall tiéled to receive notice of any
General Court of the Bank and a copy of every tarcar like document sent out by
the Bank to the holders of Ordinary Stock but siall be entitled to attend any
General Court or to speak or vote thereat unless:

(a) a resolution is to be proposed at such meé&tintpe winding up of the Banky

(b) a resolution is to be proposed at such meetanging, altering or abrogating any
of the rights, privileges, limitations or restrimis attached to the Sterling
Preference Stock;

and then to vote only on such resolution or regmhst or

unless at the date of such meeting the most récstaiment of the Preference
Dividend due to be paid prior to such meeting shatlhave been paid in cash
in which event the Sterling Preference StockholdéaEll be entitled to speak
and vote on all resolutions proposed at such mgetin

For the avoidance of doubt, unless otherwise peaidy its terms of issue and
without prejudice to the rights attached to therlBig Preference Stock to
participate in any return of capital, the rightsiahed to any Sterling Preference
Stock shall not be deemed to be varied, altereaborgated by a reduction in
any capital stock ranking as regards participaitiotie profits and assets of the
Bank pari passu with or after such Sterling Prefeee Stock or by any
redemption of any such capital stock, unless, tiheeiof the foregoing cases,
the then most recent dividend due to be paid oh ekss of preference stock
in the capital of the Bank prior to such reduct@mnredemption shall not have
been paid in cash.

(2) (a)At a separate Meeting of the Sterling Reafee Stockholders referred to in
paragraph (F) of this Bye-Law on a show of handshe&terling Preference
Stockholder present in person or every proxy fargwuch member shall have
one vote and on a poll each Sterling PreferencekBtdder present in person or by
proxy shall have one vote in respect of each uniterling Preference Stock held
by him;and

(b) Whenever the Sterling Preference Stockholdereatitled to attend and vote at
a General Court of the Bank then, on a show of saadch Sterling Preference
Stockholder, present in person or every proxy f@rg such member, shall have
one vote and on a poll each Sterling PreferencekBodder present in person or by
proxy shall have one vote for every €0.64 of theoeamount decided by the

Directors as being equivalent to the nominal amaiirterling Preference Stock
held by him, such calculation to be made by appglythe rate of exchange

prevailing at the date or respective dates of mkwit of such stock as determined
by the Directors. For the purpose of making thevabmalculation the euro amount
shall be adjusted downwards to the nearest integuétiple of €0.64.

(3) On a relevant requisition given in accordanciéhwhe provisions of sub-

paragraph (4) below, the Directors shall procuet #m Extraordinary General Court
of the Bank shall be convened forthwith.
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(4) A “relevant requisition” is a requisition:

(a) which has been signed by or on behalf of tHddns of a majority of the Sterling
Preference Stock in issue at the date of suchs#igui; and

(b) which states the objects of the meeting todrevened;

and a relevant requisition may consist of seveogluchents in like form each
signed by or on behalf of one or more of the rajargsts. The provisions of
Bye-Law 46 (c), (d) and (e) shall apply mutatis amdlis to an Extraordinary
General Court requisitioned in accordance with Byis-Law.

(5) The right to requisition a General Court of fBank contained in this paragraph
(E) shall be exercisable only at a time when thestmmecent instalment of the
Preference Dividend due to be paid prior to sucfuiggtion shall not have been
paid in cash.

(6) The Directors shall procure that, on any resatuat a General Court of the Bank
upon which the Sterling Preference Stockholdersatitled to vote and on each
resolution at a separate Meeting, referred to etgraph (F) of this Bye-Law, of
the Sterling Preference Stockholders, a poll is aleded by the Chairman of
such meeting in accordance with these Bye-Laws.

(F) Restriction on Capitalisations and Issueseaxfugities

The following shall apply in relation to any padiar Sterling Preference Stock
(the “Relevant Sterling Preference StocR if so determined by the Directors
prior to allotment thereof. Save with the writteansent of the holders of not less
than 75% in nominal value of the Relevant Sterlrgference Stock, or with the
sanction of a resolution passed at a separatengestihe holders of the Relevant
Sterling Preference Stock where holders of nottleas 75% in nominal value of
the Relevant Sterling Preference Stock in atterglaara voting have voted in
favour of such resolution, the Directors shall (iptpursuant to Bye-Law 131 to
133 capitalise any part of the amounts availabiedistribution and referred to in
such Bye-Law if after such capitalisation the aggte of such amounts would be
less than a multiple, determined by the Directatisrpto the allotment of the
Relevant Sterling Preference Stock of the aggregat®unt of the annual
dividends (exclusive of any associated tax creg@idyable on the Sterling
Preference Stock then in issue and any other preferstock then in issue ranking
as regards the right to receive dividends or tghtsi on winding up of, or other
return of capital by, the Bank, pari passu withnopriority to the Relevant Sterling
Preference Stock, or (ii) authorise or createnordase the amount of any stock of
any class or any security convertible into the lstaicany class ranking as regards
the right to receive dividends or the rights on diiy up of, or other return of
capital by, the Bank in priority to the Relevanei8hg Preference Stock. A
separate Meeting shall be deemed to be a classngeeid the provisions of Bye-
Law 8 (a) shall apply subject always to the ovdig provision of sub-paragraph
(6) of paragraph (E) of this Bye-Law.

(G) Further Preference Stock

The Bank may from time to time create and issuthéurpreference stock ranking
as regards participation in the profits and asetthie Bank pari passu with the
Sterling Preference Stock and so that any suchdunpreference stock may be
denominated in any currency and may carry as regaacdicipation in the profits

and assets of the Bank rights identical in all eetp to those attaching to the
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Sterling Preference Stock or rights differing thieman in any respect including, but
without prejudice to the generality of the foregpin

(1) the rate of dividend may differ and the dividemay be cumulative or non-
cumulative;

(2) the periods by reference to which dividenddgable may differ;

(3) a premium may be payable on a return of chpitathere may be no such
premium;

(4) the further preference stock may be redeemabllee option of the Bank or the
holder or may be non-redeemable or may be redeenaablifferent dates and on
different terms from those applying to the Sterlirgference Stock; and

(5) the further preference stock may be convertibio Ordinary Stock or any other
class of stock ranking as regards participationthm profits and assets of the
Bank pari passu with or after such Sterling PrefeeeStock, in each case on
such terms and conditions as may be prescribedebyetms of issue thereof.

The creation or issue of, or the variation, alierabr abrogation of or addition to
the rights, privileges, limitations or restrictioagaching to, any stock of the Bank
ranking after the Sterling Preference Stock asro=sgparticipation in the profits
and assets of the Bank and the creation or isstietber preference stock ranking
pari passu with the Sterling Preference Stock awiged for above shall be
deemed not to be a variation, alteration or abrogadf the rights, privileges,
limitations or restrictions attaching to the StagliPreference Stock. Provided,
however, as regards further preference stock rgniari passu with the Sterling
Preference Stock that, on the date of such creatrorssue, the most recent
instalment of the dividend due to be paid on edabscof preference stock in the
capital of the Bank prior to such date shall hagerbpaid in cash. If any further
preference stock of the Bank shall have been issbhed any subsequent variation,
alteration or abrogation of or addition to the tgghprivileges, limitations or
restrictions attaching to any of such further prefiee stock shall be deemed not to
be a variation, alteration or abrogation of thehtsg privileges, limitations or
restrictions attaching to the Sterling Preferentecls provided that the rights
attaching to such preference stock thereafter dieluch that the creation and
issue by the Bank of further preference stock dagryhose rights would have
been permitted under this paragraph.

(H) Variation of Class Rights

Without prejudice to Bye-Law 8 (c) the rights, pléges, limitations or restrictions

attached to the Sterling Preference Stock (or dagscthereof) may be varied,
altered or abrogated, either whilst the Bank isoa@ concern or during or in

contemplation of a winding up, with the written sent of the holders of not less
than 75% in nominal value of such class of stockwith the sanction of a

resolution passed at a class meeting of holdesudh classes of stock provided
that the holders of not less than 75% in nomindlesaf such class of stock in
attendance and voting vote in favour of such resmiu
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euro
Preference
Stock

The rights attaching to the euro Preference Sthak be as follows:
(A) General

The euro Preference Stock shall rank pari passu sat with the Dollar Preference
Stock and with the Sterling Preference Stock asrdegthe right to receive
dividends and the rights on winding up of, or otheturn of capital by, the Bank.
Notwithstanding the provisions of Bye-Law 8 and jsab as provided in
paragraphs (B) to (H) of this Bye-Law, the euroféience Stock may be issued
with such rights and privileges, and subject tchstestrictions and limitations, as
the Directors shall determine in the resolutionraping the issue of such stock
and in particular (but without prejudice to the geality of the foregoing), the
Directors may (without prejudice to the authoritynéerred by sub-paragraph (D)
(5) of this Bye-Law), pursuant to the authority v by the passing of the
resolution to adopt this Bye-Law, consolidate aivitle and/or subdivide any euro
Preference Stock into stock of a larger or smataount. Whenever the Directors
have power under this Bye-Law to determine any h tights, privileges,
limitations or restrictions attached to any of theo Preference Stock, the rights,
privileges, limitations or restrictions so deterednneed not be the same as those
attached to the euro Preference Stock which has been allotted or issued.
Without prejudice to Bye-Law 8 (d) each issue afoeBreference Stock carrying
rights, privileges, limitations or restrictions there not the same as those attached
to the euro Preference Stock which has then béetteal or issued shall constitute
a separate class of stock.

(B) Income

(1) The euro Preference Stock shall (subject to ftirther provisions of this
paragraph) entitle the holders thereof (tkard Preference Stockholder§ to
receive a non-cumulative preferential dividend (tReeference Dividend”),
which shall be calculated at such annual rate (wdrefixed or variable) and
shall be payable on such dates and on such otlmes &@nd conditions as may
be determined by the Directors prior to allotmdretréof.

(2) The following shall apply in relation to anyrpeular euro Preference Stock
(the “Relevant euro Preference Stock if so determined by the Directors
prior to the allotment thereof:

(a) The Relevant euro Preference Stock shall ramkegards the right to receive
dividends pari passu with the Dollar Preference clgtothe Sterling
Preference Stock and with any further stock creatstlissued pursuant to
sub-paragraph (e) below and otherwise in priowtany Ordinary Stock in
the capital of the Bank.

(b) If, on any date on which an instalment of thef@ence Dividend would fall
to be paid under sub-paragraph (B) (1) above on Relevant euro
Preference Stock, the distributable profits andribistable reserves of the
Bank are together insufficient to enable paymerfuihto be made of such
instalment and, if applicable, of any instalmentsdividends payable on
such date on any other preference stock rankingppasu with the Relevant
euro Preference Stock as regards dividend, thea abthe said instalments
shall be paid. If it shall subsequently appear tay instalment of the
Preference Dividend or of any such other prefeaémtividend which has
been paid should not, in accordance with the provss of this sub-
paragraph, have been so paid, then, provided trecidis shall have acted
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in good faith, they shall not incur any liabilityprf any loss which any
stockholder may suffer in consequence of such payimeving been made.

(c) Where any instalment of the Preference Dividemdany Relevant euro
Preference Stock is payable, the Directors shatjest to sub-paragraph (b)
above, resolve to make payment of such instalmentash, provided
however that such instalment shall not be payahlecash if, in the
judgement of the Directors, after consultation witle Irish Financial
Services Regulatory Authority or such other govesntal authority in
Ireland having primary bank supervisory authoritye payment of such
instalment in cash would breach or cause a bre&dheolrish Financial
Services Regulatory Authority’s capital adequaaureements from time to
time applicable to the Bank.

(d) Subject to the right to be allotted additioralro Preference Stock in
accordance with sub-paragraph (e) below, the Reteearo Preference
Stock shall carry no further right to participatetihe profits and reserves of
the Bank other than the Preference Dividend andnifany occasion an
instalment of the Preference Dividend is not paiccash for the reasons
described in sub-paragraph (b) or sub-paragraphtoye, the euro Pound
Preference Stockholders shall have no claim ine@spf such instalment.

(e) (i) The provisions of this sub-paragraph shpjly where any instalment
of the Preference Dividend payable on a particalate on the
Relevant euro Preference Stock is, for the reaspasified in sub-
paragraph (b) or sub-paragraph (c) above, not tpale in cash and
the amount (if any) standing to the credit of thefip and loss
account of the Bank together with the amount of rdeerves of the
Bank available for the purpose are sufficient tal#a the allotments
of additional preference stock referred to in theHer provisions of
this sub-paragraph to be made in full;

(i)  For the purposes of this sub-paragraph:

“Relevant Stock means Relevant euro Preference Stock and any
preference stock of the Bank carrying similar rigtat those set out in
this subparagraph (e) and ranking pari passu WwithRelevant euro
Preference Stock as regards dividend in respectwbich an
instalment of preference dividend which would haeen payable on
the same date as a Relevant Instalment on RelevaotPreference
Stock is not to be paid in cash; and

“Relevant Instalment means an instalment of preference dividend
which is not to be paid in cash on Relevant Statkmy occasion for
the reasons specified in sub-paragraph (b) or subgpaph (c) above;
and

where a member holds Relevant Stock of more thanabass, the
provisions of this sub-clause shall be interpretadd applied
separately in respect of each class of Relevark3teld by him;

(i)  Each holder of Relevant Stock shall, on tretedfor payment of the
Relevant Instalment, had such instalment been paid¢dash, be
allotted such additional nominal amount of prefeeestock of the
class in question, credited as fully paid, as isaédo an amount
determined by multiplying the cash amount of théeRant Instalment
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(iv)

v)

that would have been payable to him, had such linetd been
payable in cash, (exclusive of any associated radit} by a factor to
be determined by the Directors prior to allotmehttlte Relevant
Stock. The Bank shall not issue fractions of pefee stock of any
class (Fractional Stock’) on any such allotment of additional
preference stock. In lieu of any Fractional Sto@cte holder of
Relevant Stock otherwise entitled to receive Fometi Stock shall
receive a payment in cash equal to such holdedpgstional interest
in the net proceeds from the sale or sales in g anarket by the
Bank, on behalf of all such holders, of the aggregé the preference
stock of the relevant class equal in nominal amaarthe aggregate
amount of all Fractional Stock of the relevant slatherwise payable
as a dividend rounded down to the nearest integudtiple of the par
value of such preference stock, provided that thakBshall not be
obliged to make any such payment where the entttenof the
relevant holder is less than €6.35. Such sale beadffected promptly
after the record date fixed for determining thedeos entitled to
payment of the Preference Dividend. A holder rdogian allotment
of additional preference stock in terms of this-pabagraph shall not
be entitled to receive any part of the Relevantalngent relating to
Relevant Stock of that class in cash;

For the purpose of paying up preference sticke allotted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the pmriid loss account of
the Bank and/or to the credit of the Bank’s reseweounts available
for the purpose, as the Directors may determinema squal to the
aggregate nominal amount of the additional prefsgestock then to
be allotted and shall apply the same in paying npfull the
appropriate amount of unissued preference stockhef class or
classes in question. Any such capitalisation shalldeemed to be
authorised by the resolution adopting this Bye-lzavd the provisions
of Bye-Law 132 shall apply mutatis mutandis to asuch
capitalisation;

The additional preference stock so allottedighak pari passu in all
respects with the fully paid Relevant Stock of s#ane class then in
issue save only as regards participation in the\Reit Instalment;

(f) The Directors shall undertake and do such actd things as they may
consider necessary or expedient for the purposgiwifg effect to the

provisions of subparagraph (e). If any addition&f@rence stock falling to

be allotted pursuant to such sub-paragraph cammatlbtted by reason of
any insufficiency in the Bank’s authorised capg#ick the Directors shall
convene a General Court to be held as soon asqatdalet, for the purpose of
considering a resolution or resolutions effectimyagpropriate increase in
the authorised capital stock. The euro PreferemaekSshall not confer the
right to participate in any issue of stock on cajsation of reserves except
as provided in sub-paragraph (e) above.

Capital

(1) On a winding up of, or other return of capifather than on a redemption of
stock of any class in the capital of the Bank) toy Bank, the euro Preference
Stockholders shall in respect of the euro Preferes®iock held by them be
entitled to receive in euro out of the surplus &sagailable for distribution to
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the Bank’'s members, an amount equal to the ama@idtyp or credited as paid
up on the euro Preference Stock (including any prempaid to the Bank in
respect thereof).

(2) In addition to the amount repayable on the dmeference Stock pursuant to
sub-paragraph (1) above there shall be payable:

(a)a sum equal to the amount of any Preferencé&d&md which is due for
payment after the date of commencement of the windp or other return
of capital but which is payable in respect of aigebrending on or before
such date and the amount of any Preference Dividdmndh would have
been payable by the Bank in accordance with papagi) of this Bye-Law
in respect of the period commencing with the fixtidddend payment date
which shall most recently have occurred prior ® winding up of the Bank
or the date of return of capital, as the case neayabd ending with the date
of such return of capital, whether on a windinganpotherwise, as though
such period had been one in relation to which astaiment of the
Preference Dividend would have been payable putdwaparagraph (B),
but subject always to the provisions of sub-parnaigsg2) (b), (c) and (d) of
paragraph (B)and

(b)subject thereto, such premium (if any) as may determined by the
Directors prior to allotment thereof (and so tleg Directors may determine
that such premium is payable only in specified winstances and/or that
such premium shall be of variable amount dependinghe timing and
circumstances of such return of capital).

(3) The amounts payable or repayable under sulgpghs (1) and (2) of this
paragraph (C) in the event of a winding up of, tireo return of capital (other
than on a redemption of stock of any class in tatal of the Bank) by the
Bank, shall be so paid pari passu with any amopaysble or repayable in that
event upon or in respect of any further preferestoek of the Bank ranking
pari passu with the euro Preference Stock as regemhyment of capital and
shall be so paid in priority to any repayment opital on any other class of
stock of the Bank. The euro Preference Stockholdbadl not be entitled in
respect of the euro Preference Stock held by tlweamy further or other right
of participation in the assets of the Bank.

(D) Redemption

(1) Unless otherwise determined by the Directorselation to any particular euro
Preference Stock prior to allotment thereof, theodereference Stock shall be
redeemable at the option of the Bank. In the cdsany particular euro
Preference Stock which is to be so redeemable:

(a) such stock shall be redeemable at par togethbrthe sum which would
have been payable pursuant to paragraph (C) ofBymsLaw (other than
sub-paragraph (C) (2) (b)) if the date fixed fademption had been the date
of a return of capital on a winding up of the Bank;

(b)such stock shall be redeemable during suclogheas the Directors shall
prior to the allotment thereof determine, commegaiith the first date on
which a dividend is payable on such stock or witkhslater date as the
Directors shall prior to allotment thereof deterajiand
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(c) prior to allotment of such stock, the Directstwll determine whether the
Bank may redeem (i) all (but not merely some) afhsatock or (ii) all or
any of such stock and the basis on which any napeselection of such
stock for redemption is to be made from time tcetim

(2) The provisions of this sub-paragraph (2) slaalbly in relation to any euro
Preference Stock that is to be redeemed and thathendate fixed for
redemption is in certificated form. The Bank stgille to the holders of the
euro Preference Stock to be redeemed not less3thalays and not more than
60 days notice in writing of the date on which suethemption is to be effected.
Such notice shall specify the redemption date drel glace at which the
certificates for such euro Preference Stock areet@resented for redemption
and upon such date each of such holders shall lnedido deliver to the Bank at
such place the certificates for such euro Preferetock as are held by him.
Upon such delivery, the Bank shall pay to such éotde amount due to him in
respect of such redemption and shall cancel thdicates so delivered. If any
such certificate includes any euro Preference Stumkredeemable on that
occasion, a fresh certificate for such stock shallssued to the holder without
charge upon cancellation of the existing certiicat

(3) As from the date fixed for redemption, no Prefiee Dividend shall be payable
on the euro Preference Stock to be redeemed exeepiny such stock in
respect of which, upon either due presentatiomefcertificate relating thereto,
or, if the euro Preference Stock was in uncertiiddorm on the date fixed for
redemption the procedures for redemption as refeiwein sub-paragraph (4)
below, having been effected, payment of the mormyes at such redemption
shall be improperly refused, in which event, thefé@rence Dividend shall
continue to accrue on and from the date fixed éolemption down to, but not
including, the date of payment of such redemptiamays.

(4) The provisions of this sub-paragraph (4) slaalbly in relation to any euro
Preference Stock that is to be redeemed and tlmtthe date fixed for
redemption, is in uncertificated form. The Banklsbae to the holders of such
euro Preference Stock not less than 30 days, anchare than 60 days, notice
in writing of the date on which such redemptiondse effected. Such notice
shall specify the redemption date and the Directétyall be entitled, in their
absolute discretion, to determine the procedunethoredemption of such euro
Preference Stock held in uncertificated form on tblevant redemption date
(subject always to the facilities and requiremeanfsthe relevant system
concerned). Upon being satisfied that such proe=dhave been effected, the
Bank shall pay to the holders of the euro PrefareStock concerned the
amount due in respect of such redemption of suoh reference Stock.

(5) Without prejudice to the generality of sub-gaegph (4) above:

(a) the procedures for the redemption of any euedelRrence Stock may involve
or include the sending by the Bank or by any persorits behalf, of an
issuer-instruction to the operator of the relevaystem concerned
requesting or requiring the deletion of any compbtesed entries in the
relevant system concerned that relate to the hgldfnthe euro Preference
Stock concerned; and/or

(b)the Bank may, if the Directors so determing; (otice in writing to the
holder concerned, which notice may be includedhertotice of redemption
concerned) require the holder of the euro Preferedtock concerned to
change the form of the euro Preference Stock frogeuificated form to
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certificated form prior to the date fixed for redaion (in which case the
provisions in this Bye-Law relating to the rederoptiof euro Preference
Stock held in certificated form shall apply).

Whether any euro Preference Stock to be redeemeddertificated form or
uncertificated form on the relevant date fixed fgdemption shall be
determined by reference to the Register as at 112006 on such date or such
other time as the Directors, may (subject to thadlifies and requirements of
the relevant system concerned) in their absolgereliion determine.

(6) The receipt of the registered holder for tmeetibeing of any euro Preference
Stock or, in the case of joint registered hold#rs, receipt of any of them for
the moneys payable on redemption thereof, shallstdate an absolute
discharge to the Bank in respect thereof.

(7) Upon the redemption of any euro PreferencekStoe Directors may (pursuant
to the authority given by the passing of the retmtuto adopt this Bye-Law)
consolidate and divide and/or sub-divide the auglkdr preference stock
existing as a consequence of such redemption totk ®f any other class of
capital stock into which the authorised capitakcktof the Bank is or may at
that time be divided of a like nominal amount (asnty as may be) and in the
same currency as the euro Preference Stock somedeer into unclassified
stock of the same nominal amount and in the sameerty as the euro
Preference Stock so redeemed.

(E) Voting

(1) The euro Preference Stockholders shall belemtib receive notice of any
General Court of the Bank and a copy of every tarcar like document sent
out by the Bank to the holders of Ordinary Stock hall not be entitled to
attend any General Court or to speak or vote therdess:

(a) a resolution is to be proposed at such medanghe winding up of the
Bank;or

(b)a resolution is to be proposed at such meetingng, altering or abrogating
any of the rights, privileges, limitations or reédions attached to the euro
Preference Stock;

and then to vote only on such resolution or regmhst or

unless at the date of such meeting the most recetdlment of the
Preference Dividend due to be paid prior to sucleting shall not have
been paid in cash in which event the euro Prefer&tockholders shall be
entitled to speak and vote on all resolutions psegdaat such meeting.

For the avoidance of doubt, unless otherwise pealiay its terms of issue and
without prejudice to the rights attached to theoefreference Stock to
participate in any return of capital, the rightsaelhed to any euro Preference
Stock shall not be deemed to be varied, altereabovgated by a reduction in
any capital stock ranking as regards participaitiotie profits and assets of the
Bank pari passu with or after such euro Prefer&toek or by any redemption
of any such capital stock, unless, in either offtregoing cases, the then most
recent dividend due to be paid on each class d¢qaece stock in the capital of
the Bank prior to such reduction or redemptionlshatl have been paid in cash.
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(2) () At a separate Meeting of the euro PrefareBtockholders referred to in
paragraph (F) of this Bye-Law on a show of handsheasuro Preference
Stockholder present in person or every proxy fargwuch member shall
have one vote and on a poll each euro Preferermeki®ilder present in
person or by proxy shall have one vote in respéctach unit of euro
Preference Stock held by hiand

(b) Whenever the euro Preference Stockholdersraitted to attend and vote
at a General Court of the Bank then, on a show afdh, each euro
Preference Stockholder, present in person or epesyy for every such
member, shall have one vote and on a poll eachfnaference Stockholder
present in person or by proxy shall have two vdteseach unit of euro
Preference Stock held by him.

(3)On a relevant requisition given in accordandéh vihe provisions of sub-
paragraph (4) below, the Directors shall procued #n Extraordinary General
Court of the Bank shall be convened forthwith.

(4) A “relevant requisition” is a requisition:

(a) which has been signed by or on behalf of thddme of a majority of the
euro Preference Stock in issue at the date of muplisition;and

(b) which states the objects of the meeting todrevened;

and a relevant requisition may consist of seveoguchents in like form each
signed by or on behalf of one or more of the ratjaissts. The provisions of
Bye-Law 46 (c), (d) and (e) shall apply mutatis amatis to an Extraordinary
General Court requisitioned in accordance with Byis-Law.

(5) The right to requisition a General Court of Benk contained in this paragraph
(E) shall be exercisable only at a time when thatmecent instalment of the
Preference Dividend due to be paid prior to sugfuiggtion shall not have been
paid in cash.

(6) The Directors shall procure that, on any retsmuat a General Court of the
Bank upon which the euro Preference Stockholderseatitled to vote and on
each resolution at a separate Meeting, referred faragraph (F) of this Bye-
Law, of the euro Preference Stockholders, a paleimanded by the Chairman
of such meeting in accordance with these Bye-Laws.

(F) Restriction on Capitalisations and Issues @iu8iges

The following shall apply in relation to any patiar euro Preference Stock (the
“Relevant euro Preference Stock if so determined by the Directors prior to
allotment thereof. Save with the written conserthefholders of not less than 75%
in nominal value of the Relevant euro PreferencelStor with the sanction of a
resolution passed at a separate Meeting of theelwldf the Relevant euro
Preference Stock where holders of not less than itb%ominal value of the
Relevant euro Preference Stock in attendance atigigvibave voted in favour of
such resolution, the Directors shall not (i) purduto Bye-Laws 131 to 133
capitalise any part of the amounts available fetritiution and referred to in such
Bye-Law if after such capitalisation the aggregaftsuch amounts would be less
than a multiple, determined by the Directors ptothe allotment of the Relevant
euro Preference Stock of the aggregate amountecfthual dividends (exclusive
of any associated tax credit) payable on the etgteRence Stock then in issue and
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any other Preference Stock then in issue rankingegards the right to receive
dividends or the rights on winding up of, or othmeturn of capital by, the Bank,

pari passu with or in priority to the Relevant euroeference Stock, or (ii)

authorise or create, or increase the amount otk of any class or any security
convertible into the stock of any class rankingregards the right to receive
dividends or the rights on winding up of, or otheturn of capital by, the Bank in

priority to the Relevant euro Preference Stock. épasate Meeting shall be
deemed to be a class meeting and the provisiorByefLaw 8 (a) shall apply

subject always to the over-riding provision of qdragraph (6) of paragraph (E)
of this Bye-Law.

(G) Further Preference Stock

The Bank may from time to time create and issuthéurpreference stock ranking
as regards participation in the profits and asetthie Bank pari passu with the
euro Preference Stock and so that any such fuphefierence stock may be
denominated in any currency and may carry as regaadicipation in the profits
and assets of the Bank rights identical in all eetpto those attaching to the euro
Preference Stock or rights differing therefrom iny aespect including, but without
prejudice to the generality of the foregoing:

(1) the rate of dividend may differ and the dividemay be cumulative or non-
cumulative;

(2) the periods by reference to which dividendagable may differ;

(3)a premium may be payable on a return of camitalhere may be no such
premium;

(4) the further preference stock may be redeenstttize option of the Bank or the
holder or may be non-redeemable or may be redeensdldifferent dates and
on different terms from those applying to the eRreference Stocland

(5)the further preference stock may be convertibte Ordinary Stock or any
other class of stock ranking as regards parti@paiti the profits and assets of
the Bank pari passu with or after such euro PrafereStock, in each case on
such terms and conditions as may be prescribedeéetms of issue thereof.

The creation or issue of, or the variation, alierabr abrogation of or addition to
the rights, privileges, limitations or restrictioagaching to, any stock of the Bank
ranking after the euro Preference Stock as regaadgcipation in the profits and
assets of the Bank and the creation or issue tifdupreference stock ranking pari
passu with the euro Preference Stock as providedtfove shall be deemed not to
be a variation, alteration or abrogation of thehtsg privileges, limitations or
restrictions attaching to the euro Preference StBotvided, however, as regards
further preference stock ranking pari passu withgbiro Preference Stock that, on
the date of such creation or issue, the most renstaiment of the dividend due to
be paid on each class of preference stock in thegataf the Bank prior to such
date shall have been paid in cash. If any furthefepence stock of the Bank shall
have been issued, then any subsequent variatiteratidbn or abrogation of or
addition to the rights, privileges, limitations m@strictions attaching to any of such
further preference stock shall be deemed not toabeariation, alteration or
abrogation of the rights, privileges, limitationsrestrictions attaching to the euro
Preference Stock provided that the rights attachimgsuch preference stock
thereafter shall be such that the creation andeidsy the Bank of further
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preference stock carrying those rights would haeenbpermitted under this
paragraph.

(H) Variation of Class Rights

Without prejudice to Bye-Law 8 (d) the rights, pleges, limitations or
restrictions attached to the euro Preference Stoclkany class thereof) may be
varied, altered or abrogated, either whilst thekBara going concern or during or
in contemplation of a winding up, with the writtennsent of the holders of not
less than 75% in nominal value of such class ofkstr with the sanction of a
resolution passed at a class meeting of holdesudh classes of stock provided
that the holders of not less than 75% in nomindllevaf such class of stock in
attendance and voting vote in favour of such resmiu

() 2009 Preference Stock
(1) General

The Directors may issue and allot euro PreferertoekSdivided into units of
EURO0.01 each subject to the rights, privilegesitéittons and restrictions set out
in this Bye-Law 6(1) (the 2009 Preference StocH.

(2) Income

(a) The 2009 Preference Stock shall rank pari pasgguthe Parity Core
Tier 1 Securities as regards the right to receivadends and shall rank
in priority to the Ordinary Stock as regards ttghtito receive dividends.

(b) Subject to the further provisions of this paegdn, the Preference
Dividend for the 2009 Preference Stock shall bexedf non-cumulative
cash dividend at the rate of 8 per cent. per anomrthe amount paid up
on the 2009 Preference Stock (including premium)e (12009
Preference Dividend) which shall be payable, subject to Bye-Law
6(1)(2)(c), annually in arrears on 20 February ¢orthe next business
day where such date falls on a Saturday, Sundgyublic holiday in
Ireland) in each year commencing in 2010 (tiwvidend Payment
Date”).

(© An instalment of the 2009 Preference Dividehdllsbecome payable
subject to and following a resolution of the Dimst to pay such
dividend, provided that the Directors in their satel absolute discretion
may:

0] decline to pass such a resolution; or

(ii) resolve that the instalment of the 2009 Prefiee Dividend shall
not be payable,

in which case the relevant instalment of the 200&dPence Dividend
shall not be payable on the relevant Dividend Paynigate and the
holders of the 2009 Preference Stock (th2009 Preference
Stockholders’) shall have no further right or claim in respext that

instalment of the 2009 Preference Dividend, whethrera subsequent
Dividend Payment Date or otherwise subject to Bge+l6(1)(2)(e).
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(d) For the avoidance of doubt and without limiatio the generality of the
discretion of the Directors referred to in Bye-La8{l)(2)(c), no
instalment of the 2009 Preference Dividend shafdd or be payable:

0] if, in the judgement of the Directors, aftemsailtation with the
Financial Regulator the payment of such instalmewaild
breach or cause a breach of Irish banking capit@iqaacy
requirements from time to time applicable to thelBand/or

(ii) if, in the judgement of the Directors, thereeainsufficient
distributable reserves of the Bank to pay the aéinstalment.

(e) In addition to the amount repayable on the 2@08ference Stock
pursuant to Bye-Law 6(1)(3) there shall be payaiiea winding up or
dissolution of the Bank or the passing of a resmtuat a General Court
of the Bank for the appointment of a liquidatore@aminer to the Bank a
sum equal to:

0] the amount of any 2009 Preference Dividend Wwhig due for
payment after the date of commencement of the wgidp or
dissolution or relevant resolution but which is glale in respect
of the period ending on or before the date of such
commencement of winding-up or dissolution or refdgva
resolution; and

(ii) the amount of any 2009 Preference Dividendchhivould have
been payable by the Bank in accordance with Bye-Law
6(1)(2)(b) in respect of the period commencing withe
Dividend Payment Date which shall have most regastturred
prior to the commencement of the winding-up or alistson or
relevant resolution and ending with the date of hsuc
commencement of winding-up or dissolution or resofy
unless that period had been one in relation to hvham
instalment of the 2009 Preference Dividend wouldhave been
payable pursuant to Bye-Law 6(1)(2)(d),

but subject always to the payment of any dividdgtts accrued on any
stock ranking in priority as to dividends to théd2@Preference Stock.

4) The amounts payable under Bye-Law 6(1)(2)(eallshe so paid pari
passu with any amounts payable or repayable oRdnigy Core Tier 1
Securities on a winding-up or dissolution of thenBabut shall be paid
in priority to any amounts payable or repayabléhenOrdinary Stock.

(9) For the purposes of determining the 2009 Peefeg Dividend payable
for any period of less than one year, the amouttoeicalculated on the
basis of the number of days in such period base@ &%0-day year
comprised of twelve 30-day months.

(h) The record date for:-

0] the payment of 2009 Preference Dividends; and

(ii) the purposes of determining any right to bgusd 2009 Bonus
Stock pursuant to Bye-Law 6(1)(3),
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shall be 6.00 pm on 1 February immediately pregedime relevant
Dividend Payment Date.

(1) The units of the 2009 Preference Stock are gteig) securities, subject
to the rights of redemption set out in these Byes.a

(3) Capital

(@) On a winding up of the Bank or other returncapital (other than a
redemption of stock of any class in the capitathef Bank) by the Bank,
the repayment of the capital paid up (includingnuiten) on the 2009
Preference Stock to the 2009 Preference Stockislder

0] shall rank pari passu with the repayment of ¢aeital paid up
(excluding premium) on the Ordinary Stock to thddeos of
Ordinary Stock;

(ii) shall rank ahead of the repayment of the premiif any) paid
up on the Ordinary Stock to the holders of the @ady Stock;

(i) but shall rank behind the repayment of capiten all other
classes of stock, including other classes of the Eueference
Stock, the Sterling Preference Stock, the Dollaféence Stock
and the 2005 Preference Stock,

and the 2009 Preference Stockholders shall bdeghti receive in euro
out of the surplus assets available for distributimthe Bank’s members
the repayment of the capital paid up on the 200&fePence Stock
(including premium), but shall not be entitled toyafurther or other

participation in the profits or assets of the Bamkhout prejudice to

Bye-Law 6(1)(2)(e).

(b) Bye-Law 6(C) shall not apply to the 2009 Prefere Stock.

(© The provisions in the first sentence of Bye-L&¢A) relating to the
rights of the euro Preference Stock on the windipgf or other return
of capital by the Bank shall not apply to the 2@@6ference Stock.

(4) Bonus issue of Ordinary Stock

(@) If an instalment of the 2009 Preference Divitles not paid on the
relevant Dividend Payment Date pursuant to Bye-L&@)(2) (a
“Relevant Instalment), each 2009 Preference Stockholder shall be
issued and allotted on the Bonus Stock Settlemené Das defined in
Bye-Law 6(1)(4)(f)) the number of units of OrdinaBfock as is equal to:
(i) the aggregate cash amount of the Relevantlineta in euro which
would have been payable to the 2009 Stockholdevauld have been
received had it been paid; and (ii) any dividenthtvolding tax deducted
or which would have been deducted, divided by tteclsValue (the
“2009 Bonus StocK subject to the Bank not being prohibited by law
from doing so. Such 2009 Bonus Stock shall beergdully paid at an
issue price equal to the nominal value of suchkslgca capitalisation of
reserves as provided in paragraph (h) of this Bge:L provided
however that where the Bank has insufficient resete pay up the 2009
Bonus Stock in full it may be required by a 2008fBrence Stockholder
to issue its pro rata share of such 2009 BonuskStodhe basis that the
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(b)

(©)

(d)

Bank shall pay up the issue price of such 2009 Boftock in

accordance with Bye-Law 6(1)(4)(h) out of a proaramount of the
available reserves of the Bank, with the balanceegaid up by such
2009 Preference Stockholder, provided howevertti@atBank shall not
be required to pay up any part of the 2009 Bonuaré&thout of the
distributable reserves of the Bank in contraventdrBye-Law 4(F),

5(F) or 6(F).

Where the issue of such 2009 Bonus Stock lseton a date later than
the Dividend Payment Date, the fact that the isfumich stock shall be
so deferred shall be notified to each holder of®2BPoeference Stock in
writing within a reasonable period following the IRe&ant Instalment

Date.

“Stock Valu€' in this Bye-Law means:

0] where the Bonus Stock Settlement Date is thedend Payment
Date when the Relevant Instalment would have bedd pad
the directors so resolved (thRélevant Instalment Dat€), 100
per cent. of the Average Stock Price;

(ii) where the Bonus Stock Settlement Date is after Relevant
Instalment Date, 95 per cent. of the Average SRrute.

“Average Stock Pricé in this Bye-Law means the average price per
unit of Ordinary Stocks in the 30 Trading Days prio the Relevant
Instalment Date, with the price for each such Trgdday from which
the average is to be derived being determined|msvig

0] in respect of a Trading Day on which there &alihg on The
Irish Stock Exchange in respect of the Ordinaryckstahe
closing quotation price on that date per unit of Ardinary
Stock as published in The Irish Stock Exchange yDaifficial
List (or any successor publication);

(ii) in respect of any Trading Day on which thesenio dealing on
The Irish Stock Exchange in respect of the Ordirfatgek, the
mid-price on that day between the low and high m@aduide
prices per unit of the Ordinary Stock as publisiredhe Irish
Stock Exchange Daily Official List (or any successo
publication);

(i) in respect of any Trading Day on which thdéseno dealing on
The Irish Stock Exchange in respect of the Ordir&tnck where
only one market guide price has been published, ntheket
guide price on that day per unit of the Ordinarnpcgt as
published in The Irish Stock Exchange Daily Officiast (or
any successor publication),

provided that if the means of providing the aboméoiimation as to

dealings and prices is altered or is replaced Imyesother means, then
the appropriate price shall be determined on treeshaf the equivalent
information published by the relevant authorityétation to dealings on
The Irish Stock Exchange or its equivalent.

41



(e)

(f)

(9)

(h)

(i)

The 2009 Bonus Stock allotted pursuant to Bye-Law 6(1)(4) shall

rank pari passu in all respects with the fully p@idlinary Stock, subject
to the limitations on voting rights applicable tbet Government
Preference Stockholders set out in Bye-Law 71(f).

The 2009 Bonus Stock shall be allotted on ae d#gtermined by the
Directors in their sole and absolute discretionvgled such date shall be
no later than the first in time to occur of thddeling:

0] the date after the Dividend Payment Date onciwiihe Relevant
Instalment was not paid on which a cash dividerngkis on the
2009 Preference Stock or any other capital stotkarBank;

(ii) the date after the Dividend Payment Date oriclwithe Relevant
Instalment was not paid on which any of the 2008fdtence
Stock or any other capital stock in the Bank isesxded or
purchased for cash by the Bank,

(the “Bonus Stock Settlement Datg.

The Bank shall not issue fractions of Ordin&tgck on any allotment of
2009 Bonus Stock and the number of units of 2008uBdStock to be
issued to any 2009 Preference Stockholder shalbineded down to the
nearest integer and the 2009 Preference Stockisoklesll have no
further right or claim in respect of such fracti@i<Ordinary Stock.

For the purpose of paying up 2009 Bonus StibekDirectors shall:

0] first capitalise out of the sums standing te tbredit of the
Bank’s undistributable reserve accounts, includamy premia
received on the issue of stock; and

(ii) thereafter, subject to the provisions of Byaws 4(F), 5(F) and
6(F), capitalise any amount remaining unpaid out tloé
distributable reserves of the Bank,

in either case, available for that purpose as tinecibrs may determine,
the aggregate nominal amount of the 2009 BonuskStmde allotted
and issued and shall apply such sum in paying dpllithe appropriate
amount of unissued Ordinary Stock and any suchtalegaition shall be
deemed to be authorised by the resolution adoghisgBye-Law and the
provisions of Bye-Law 133 shall apply to any suapitalisation.

The Directors shall undertake and do such aot things as they may
consider necessary or expedient for the purposgivoig effect to the
provisions of this Bye-Law 6(1)(4). If any 2009 Bas Stock falling to
be allotted pursuant to this Bye-Law 6(1)(4) canbetallotted by reason
of any insufficiency in the Bank’s authorised cap#tock:

0] the Directors shall convene a General Coutiddield as soon as
practicable for the purpose of considering a regmiuor
resolutions effecting an appropriate increase m dathorised
capital stock; and

(i) the 2009 Preference Stockholders shall betledtito exercise
such number of votes at such General Court as sbakquired
to have such resolutions approved as special risusu
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1)

(k)

0

The 2009 Preference Stock shall not conferritfiet to participate in any
issue of stock on a capitalisation of reserves @ixas provided in this
Bye-Law 6(1)(4).

No 2009 Bonus Stock shall be issued where thieuB Stock Settlement
Date falls on a date on or after the date of areroliking made or
petition being presented or resolution being padsedhe insolvent

winding up or insolvent dissolution of the Bankfor the appointment of
a liguidator or examiner to the Bank.

Bye-Laws 6(B)(2) and 6(F) shall not apply t@tR009 Preference Stock.

(5) Redemption

@)

(b)

(©)

(d)

The 2009 Preference Stock shall, subject to ghmvisions of the
Companies Acts 1963 to 2006 (in so far as theyyafapthe Bank) and
the consent of the Financial Regulator, be redetmiabwhole or in
part, at any time, at the option of the Bank inaedance with Bye-Law
6(D)from:

0] profits available for distribution; and/or

(ii) the proceeds of an issue of stock or otheusges which, under
the regulatory framework then applicable to the iBamould
constitute core tier 1 capital (within the meanaighe Financial
Regulator’s requirements at such time), or its emjent,

at least equal to the amount proposed to be patberedemption of the
2009 Preference Stock utilising such profits angtorceeds, as the case
may be.

The Bank shall be required to redeem all of26@9 Preference Stock in
accordance with paragraph (5)(a) of this Bye-Lawha event that the
number of units of 2009 Preference Stock in isslle below 35,000,000
units of €0.01 each.

During the five year period commencing on ti#®2 Issue Date, each
unit of 2009 Preference Stock that the Bank proptseedeem shall be
redeemable at a price per unit equal to the ampaiat on subscription
(including premium). On or after the fifth annigary of the 2009 Issue
Date, each unit of the 2009 Preference Stock tieaBank proposes to
redeem shall be redeemable at a price per unitl égu£5 per cent. of
the amount paid on subscription (including premium)On the
redemption of units of the 2009 Preference StoekBank shall pay the
proportion of the relevant 2009 Preference Dividevidch shall have
accrued on the units of 2009 Preference Stock teetéeemed up to the
date of redemption or, at the option of the Bankdnordance with these
Bye-Laws, the Bank shall issue the 2009 Bonus Siackespect of
which issue rights have accrued on the units of 2089 Preference
Stock to be redeemed up to the date of redemptiorother premium or
dividend (including 2009 Preference Dividend ortghereof) shall be
paid on any redemption of the 2009 Preference Stock

The Bank shall give to the holders of the 2B08ference Stock to be

redeemed not less than 30 days’ and not more tBatha@s' notice in
writing of the date on which such redemption isbt® effected. Such
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(e)

(f)

(9)

(h)

notice shall specify the redemption date and thaceplat which the
certificates (or other title document) for such 2@reference Stock are
to be presented for redemption and upon such cete @& such holders
shall deliver to the Bank at such place the cesifis (or other title
document) for such of the 2009 Preference Stocks dsweld by such

holder which is due to be redeemed. Upon such elglivor, if earlier,

the date of expiry of the redemption notice issiydthe Bank as

aforesaid, the Bank shall pay to such holder theusindue to him in

respect of such redemption and shall (as apprepriatncel any

certificates so delivered. If any such certificateludes any 2009
Preference Stock not redeemable on that occasivasla certificate for

such stock shall be issued to the holder, withobarge, upon

cancellation of the existing certificate.

The receipt of the registered holder for thaetibeing of any 2009
Preference Stock or, in the case of joint registér@ders, the receipt of
any of them for the moneys payable on redemptiogretsf shall
constitute an absolute discharge to the Bank ipewshereof.

Upon the redemption of any 2009 Preference IGttte Directors may
(pursuant to the authority given by the passinthefresolution to adopt
this Bye-Law) consolidate and divide and/or subdévthe authorised
stock capital existing as a consequence of suamption into stock of
any other class of stock capital into which thehatised stock capital of
the Bank is or may at that time be divided of @ ltominal amount (as
nearly as may be) and in the same currency asob@ Rreference Stock
so redeemed or into unclassified stocks of the saon@nal amount and
in the same currency as the 2009 Preference Stoedsemed.

The 2009 Preference Stock shall not be redelenzlihe option of the
holders of such stock.

In the event of a conflict or ambiguity betwettie terms of this Bye-
Law 6(I)(5) and Bye-Law 6(D), this Bye-Law 6(I)(5hall prevail,

provided that, for the avoidance of doubt, Bye-La&{B)(3), 6(D)(5)

and 6(D)(6) shall apply to the 2009 PreferencelStoc

(6) Voting

(@)

(b)

The 2009 Preference Stockholders shall belenhtio receive notice of
any General Court of the Bank and a copy of evargular or like
document sent out by the Bank to the holders ofr@argt Stock but shall
not be entitled to attend, speak or vote at anye@#nCourt in their
capacity as holders of the 2009 Preference Stogk s& expressly
permitted by this Bye-Law 6(1)(6).

The Government Preference Stockholder (or &lth@ Government
Preference Stockholders together, where there ise mban one
Government Preference Stockholder) shall, sube&ye-Law 71(f) in

the case of paragraph (i) of this Bye-Law 6(1)()(ee entitled to cast
the number of votes that would equal 25 per cdrdlldhe votes capable
of being cast at a General Court (including theesaif the Government
Preference Stockholder (or all of the Governmentefd?ence

Stockholders together, where there is more than Go®ernment

Preference Stockholder) pursuant to this Bye-Laly(6](b), pursuant to
the Provisional Voting Rights and/or pursuant t® @rdinary Stock held
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(©)

(d)

(e)

(f)

()]

(h)

by such Government Preference Stockholder) in césgfehe following
resolutions at a General Court:

0] a resolution to appoint, re-elect or removeigettor; and/or
(ii) a Control Resolution.

“2009 General Voting Rights” means the voting rights of the
Government Preference Stockholder referred to ie-Byw 6(1)(6)(b).

The 2009 General Voting Rights shall ceasefuyaif:

0] the Government Preference Stockholder (or afl the
Government Preference Stockholders where thereorg than
one Government Preference Stockholder) transferstherwise
disposes of all of the 2009 Preference Stock (grommeficial or
legal interest in all of the 2009 Preference Stdokyny person
or persons who is not a Government Preference Bobdér or a
Government Body; or

(ii) all of the 2009 Preference Stock is redeemedepurchased by
the Bank,

and for the avoidance of doubt once the 2009 Genating Rights
have been extinguished pursuant to this Bye-Law@&(d) they shall
not be capable of being reinstated in favour of halder of the 2009
Preference Stock.

In the period between a Relevant Instalmente Dmt which a 2009
Preference Dividend is not paid and where 2009 BoStock is not
issued and the relevant Bonus Stock Settlement atesGovernment
Preference Stockholder (or all of the Governmentefd?ence
Stockholders together, where there is more than Go®ernment
Preference Stockholder) shall be entitled to castauthe number of
votes capable of being cast at a General Courtwbatd have attached
to the relevant 2009 Bonus Stock had the relev@B 2Bonus Stock
been allotted and issued to the Government Prefer&tockholder on
the Relevant Instalment Date (tHerbvisional Voting Rights’).

The Provisional Voting Rights relating to an§@® Bonus Stock which
has yet to be issued shall cease to apply onceZ2d@$hBonus Stock has
been issued and any purported exercise of the $tooeal Voting Rights
after such rights have been extinguished shalidgreghrded and void.

The Provisional Voting Rights shall be unaféetin the event of the
2009 General Voting Rights ceasing to apply undex-Baw 6(1)(6)(d).

The Government Preference Stockholder (or &B tGovernment
Preference Stockholders together, where there ise mban one
Government Preference Stockholder) in respect ef2009 Preference
Stock, the 2009 Bonus Stock, the Ordinary Stockeidspursuant to the
2009 Warrant Instrument or any Provisional VotinighRs shall not be
capable of exercising its voting rights in any tagon with the purpose
or effect, whether directly or indirectly, of autiging or restricting:
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2005
Preference
Stock

(i)

1)

(k)

()

0] the declaration or payment of a dividend ortritisition or the
redemption, purchase or return of capital in respeany capital
stock of the Bank; or

(ii) the capitalisation of reserves or the bonusués of stock in
respect of any capital stock of the Bank,

which would directly or indirectly give rise to @it of payment of an
instalment of the 2009 Preference Dividend or caaisBonus Stock
Settlement Date to occur, and any votes cast irtraeoention of this
Bye-Law shall be disregarded and void. Nothingthis Bye-Law
6(2)(6)(h) shall limit the ability of a GovernmeRteference Stockholder
to vote on a Control Resolution.

The provisions of Bye-Law 6(E)(1) shall not &ppto the 2009
Preference Stock, but for the avoidance of doubtatiner provisions of
Bye-Law 6(E) shall apply to class meetings of tf@® Preference
Stockholders, provided that the quorum for any slageting of the
holders of the 2009 Preference Stockholders shell ome 2009
Preference Stockholder present in person or byyprox

The 2009 General Voting Rights do not applyatay holder of 2009
Preference Stock that is not a Government Prefer8tmckholder.

The Provisional Voting Rights relating to anyits of 2009 Bonus Stock
which have yet to be issued as well as the righgutch units of 2009
Bonus Stock may be assigned by deed executed bystivernment
Preference Stockholder entitled thereto provideddwer that:

0] the Provisional Voting Rights which are assigmneith the right
to receive 2009 Bonus Stock to which such Provadidroting
Rights relate;

(ii) such assignment shall only be enforceable regjathe Bank
where a counterpart of such deed of assignmentligeded to
the Bank; and

(iir) Provisional Voting Rights assigned pursuaat this Bye-Law
shall, for the avoidance of doubt, be subject abvay the
provisions relating to the cessation of such Piomia Voting
Rights pursuant to Bye-Law 6(1)(6)(f).

The requirement for the consent of the Miniskar Finance set out in
Bye-Laws 71(c) and 71(d) may not be amended witkloaitapproval of
the 2009 Preference Stockholders given by way spexial resolution
passed at a separate meeting of the 2009 Prefesémaeholders.

(7) Transfer

The 2009 Preference Stock are freely transferabdeiged that the minimum
number of units transferred to any one persontisess than 50,000.

In this Bye-Law 7‘Junior Obligations” means in respect of any Relevant Series:

(a) the ordinary stock of the Bank;
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(b)any other series of preference stock and 20@fefnce Stock issued by the
Bank ranking junior as to dividends with the Relevaeries; or

(c)any preference stock or 2005 Preference Steskied by a subsidiary
undertaking of the Bank which benefits from a gatea or other contractual
support undertaking of the Bank which guaranteecontractual support
undertaking ranks junior as to payments with thie¥®ent Series; or

(d) any other instrument issued by the Bank rankimgpr as to dividends with the
Relevant Series.

“Parity Obligations” means in respect of any Relevant Series:

(a) any other series of preference stock or 20@eRence Stock issued by the
Bank ranking pari passu as to dividends with thie¥Ret Series; or

(b)any preference stock or 2005 Preference Steskied by a subsidiary
undertaking of the Bank which benefits from a gasga or other contractual
support undertaking of the Bank which guaranteecontractual support
undertaking ranks pari passu as to payments witliRéievant Series; or

(c) any other instrument issued by the Bank rankizug passu as to dividends with
the Relevant Series.

(A) General

All of the 2005 Preference Stock shall rank palgspainter se to the extent that
they are expressed so to rank and shall conferigies and be subject to the
limitations set out in this Bye-Law 7. They shalso confer such further rights
(not being inconsistent with the rights set outthis Bye-Law 7) as may be
attached by the Directors to any Series (as defo®ow) of such Stock prior to
allotment of such series and in particular (butwitt prejudice to the generality of
the foregoing) the Directors may, pursuant to thidarity given by the passing of
the resolution to adopt this Bye-Law, consolidatd divide and/or sub-divide any
2005 Preference Stock into stock of larger or snadimount. Whenever the
Directors have the power under this Bye-Law to wheitee any of the rights to be
attached to any Series of the 2005 Preference Stoekights so determined need
not be the same as those attached to the 2005étredeStock which have then
been allotted or issued. The 2005 Preference Stockiding any class of 2005
Preference Stock, may be issued in one or moreaepseries (each,2eries) and
each Series shall be identified in such mannerhasDirectors may determine
without any such determination or identificatiomu&ing any alteration to these
Bye-Laws. Each unit of the 2005 Preference Stbell,ssubject to the terms and
conditions of issue as the Directors may deternprier to the issue of any
relevant Series of 2005 Preference Stock, confer féllowing rights as to
participation in the profits and assets of the Battendance at meetings, voting
and, in the case of redeemable preference stadégmation:

(B) Income

(a) The 2005 Preference Stock shall (subject tofahther provisions described
below) entitle the holders thereof to receive dgramtial dividend (hereinafter
called the Preference Dividend), payable at such rate or rates (whether fixed
or variable) and on such date®(&ference Dividend Payment Daté$ to be
determined by the Directors before allotment onahlmunts from time to time
paid up or credited as paid up thereon and on ether terms and conditions as
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may be determined by the Directors prior to allattt@ereof and in particular
(but without prejudice to the foregoing) the Dimst may determine whether
the rights of such Stock as regards participatiomrofits are cumulative or
non-cumulative. Unless otherwise determined by Dieectors prior to
allotment, any Preference Dividends on Dollar 280&ference Stock shall be
payable in US Dollars, any Preference DividendsSterling 2005 Preference
Stock shall be payable in sterling, and any Prefe¥eDividends on euro 2005
Preference Stock shall be payable in euro. Sulbgestib-paragraph (f) below,
the 2005 Preference Stock shall carry no furthghtrito participate in the
profits and reserves of the Bank other than thé&eR¥ece Dividend;

(b) Unless otherwise determined by the Directoisrgo allotment thereof, 2005
Preference Stock shall rank as regards the rigrgdeive dividends pari passu
inter se and with the Dollar Preference Stock, éheo Preference Stock, the
Sterling Preference Stock and with any other stbakis expressed to rank pari
passu therewith as regards participation in prafitd otherwise in priority to
any Ordinary Stock in the capital of the Bank.

(c) If it shall subsequently appear that any diwitlevhich has been paid to holders
of 2005 Preference Stock should not have been &h fgeen provided the
Directors shall have acted in good faith, the Owex shall not incur any
liability for any loss which any stockholder mayffsu in consequence of such
payment having been made.

(d) The following provisions of this paragraph @)all apply in relation to any
particular Series of 2005 Preference Stock Relévant Serie¥ if so
determined by the Directors prior to the allotmibretreof:

() if the Directors determine prior to the allotmieof a Relevant Series that
this Bye-Law 7(B)(d)(i) shall apply to that Reletaseries then
dividends shall only be payable on the 2005 PrafereStock of such
series, when, as and if declared by the Directarswithout prejudice to
paragraph (e) below; or

(i)  if the Directors determine prior to the allatmt of a Relevant Series that
this Bye-Law 7(B)(d)(ii) shall apply to that RelewtaSeries then the
following provisions shall apply to that Relevamtrigs:

(A) if, in the opinion of the Directors, the didiutable profits and
distributable reserves of the Bank are sufficientover the Preference
Dividend in respect of the Relevant Series (inaigdany arrears or
deficiency of dividend that are cumulative in foramd also the payment
in full of all other dividends stated to be payable such date on any
other Series (including any arrears or deficienfcgligidend on any such
other Stock that are in cumulative form) expredserank pari passu as
regards participation in profits, then, subjecstb-paragraph (D) below,
the Preference Dividend on all such Series shatldmared and paid in
full;

(B) if, on any Preference Dividend Payment Date diributable
profits and distributable reserves of the Bank arghe opinion of the
Directors, sufficient only to enable partial paymeri the Preference
Dividend in respect of the Relevant Series (inclgdany arrears or
deficiency of dividend that are cumulative in foramd, if applicable, of
any dividends payable on such date on any othéesSéncluding any
arrears or deficiency of dividend on any such otBeries that are in
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cumulative form) ranking pari passu with the Relév@eries as regards
participation in profits (together, theParticipating Stock”), then,
subject to subparagraph (D) below, the Directorallshpply such
distributable profits and distributable reservepaying dividends to the
holders of the Participating Stock pro rata to angount of dividend on
the Participating Stock accrued and payable (inctudiny arrears or
deficiency of dividend that are in cumulative form) or before the
relevant Preference Dividend Payment Date;

(C) if, on any Preference Dividend Payment Date, distributable
profits and distributable reserves of the Bank arghe opinion of the
Directors, insufficient to enable payment to be enadf any of the
Preference Dividend in respect of the RelevanteSe(including any
arrears or deficiency of dividend that are cumutatin form) and, if
applicable, of any dividends payable on such datewwy other Series
(including any arrears or deficiency of dividendtttare cumulative in
form) ranking pari passu with the Relevant Sergesegards participation
in profits, then the Bank shall not pay the PrafeeeDividend in respect
of either Series;

(D) if, pursuant to the provisions of sub-paragsafB) and (C) above,
on any occasion a Preference Dividend in respeet Belevant Series
which is not expressed to have a cumulative righiegards participation
in profits (or any part thereof) is not paid, thelders of stock of the
Relevant Series shall have no claim in respectict shortfall;

(E) if a Preference Dividend due on any Preferddisgdend Payment
Date in respect of any Relevant Series which isresqed to have a
cumulative right as regards participation in psi not paid in full (a
“Preference Dividend Shortfall) (or a sum is not set aside to provide
for its payment in full), and no additional prefece stock have been
allotted pursuant to subparagraph (G), the Bank maty(without the
written consent of three-fourths in nominal valdear the sanction of a
special resolution passed at a meeting of the holdé stock of the
Relevant Series) thereafter:

()  redeem, reduce, purchase or otherwise acquioe &ny
consideration any Parity Obligations or Junior Gduions (and
may not set aside or establish any sinking fund d@oy such
redemption, reduction, purchase or other acquigitior

(I subject to the provisions of sub-paragraph @FElow, pay or
declare, or permit the declaration or payment o¥; dividend on
any Parity Obligations or Junior Obligations,

until such time as the Preference Dividend Shartfat been paid or a
sum has been set aside for its payment in full;

(F) if a Preference Dividend due on any Preferddisgdend Payment
Date in respect of any Relevant Series which isexpressed to have a
cumulative right as regards patrticipation in pofg not paid in full (or a
sum is not set aside to provide for its paymerfuil), and no additional
preference stock have been allotted pursuant tepatdgraph (G), the
Bank may not (without the written consent of thfearths in nominal
value of, or the sanction of a special resoluti@ssed at a separate
gen