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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 Extraordinagegal Court on 19 May 2010.)

PRELIMINARY
1. In these Bye-Laws, unless the context otherwisaires|

“2009 Issue Date"means the date of issue and allotment of the 20&f@fence Stock,
being the date on or around or after 31 March 2009;

“Acts” means the Companies Acts 1963 to 2009;

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

“the Bank” or “Bank of Ireland” means the body corporate entitled the Governar an
Company of the Bank of Ireland which was incorpedaby 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 enactramending 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. ofvtitimg 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 (exgjuehy 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 Compahot 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 timtime)) would be effected or
approved or a merger or division of the Bank punsua the European Communities
(Mergers And Divisions Of Companies) Regulatior387 (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 assembletkruand 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 titmrmoriginator, that is generated,
communicated, processed, sent, received, recosterkd 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 ithal®s 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&@iof the Electronic Commerce
Act, 2000; “electronic communication” shall includbe making of information
and/or documents available on a website or by dgtig, 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 Servicehaitty of
Ireland or any successor of it;

“General Court” means a General Court of the members of the Balk 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 fimmto 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, inajpacity 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 hpld009 Preference Stock on behalf
of a Government Body provided however that whemhstustodian or nominee holds
2009 Preference Stock for any other person, sudfingoshall be not be taken into
account for the purpose of determining the votiigipts of the Government Preference
Stockholder;

“Government Transaction Agreement” means the agreement among the Bank, the
Minister for Finance of Ireland and the Nationah&iens Reserve Fund Commission
dated on or about 25 April 2010 relating to intéa ahe conversion of units of 2009
Preference Stock to units of Ordinary Stock, thecelation of the Warrants and certain
other changes to be made to the rights attachitiget8009 Preference Stock;

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

“member’ means every person who agrees to become a hdl@deast one unit
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of capital stock of the Bank and whose name isredtan 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 2263 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 opefageat for an operator, by which
the operator generates operator-instructions acgiwves 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, the DefdrStock and the Minority 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 kepemmad 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;

“Secretary” means any person appointed to perform any of atiesiof Secretary of the
Bank and includes a Deputy or Assistant Secretary;

10



“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@unghhas
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 persomigted by an
operator to transfer title to uncertificated urofsa 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 perdom i& permitted
by an operator to send and receive properly autaatl dematerialised instructions and
“sponsoring system-participant” means a systemgypaint who is permitted by an
operator to send properly authenticated dematseidlinstructions 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 &egias being
held in uncertificated form, and title to which, lwrtue of the provisions of the
Regulations and these Bye-Laws may be transferyeddans of a relevant system; and
corresponding expressions shall be construed aogyd

In these Bye-Lawseuro” or “€" shall refer to the single currency of participgtin
member states of the European Union, the lawfuteqisy of the State,StgE” or
“Pounds Sterling” shall refer to the lawful currency for the timeirge 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 simgatdudes the plural and vice versa,
Words importing persons shall include corporations;

Expressions referring to writing shall be constraédincluding 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 containethdse Bye-Laws shall if not
inconsistent with the subject or context bear treesmeaning as in the Charter.

The table of contents, sub-titles and marginal :ate 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.

References in these Bye-Laws to any stock beinduimcertificated form” or in

“certificated form” are references respectivelystah stock being “uncertificated stock”
or “certificated stock”.
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Conflict between
provisions of Bye-
Laws and those of
Charter

Capital stock of
the Bank

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 provisinrthese 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 €3,480,000,886ded into 24,000,000,000

units of Ordinary Stock of €0.10 eachOftdinary 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 3,500,000,08 ah Non-Cumulative
Preference Stock of €0.01 eaclefo Preference Stock which includes the
3,500,000,000 units of 2009 Preference Stock obE®ach), 100,000,000
undesignated Dollar Preference Stock of US$0.25h,eab00,000,000
undesignated sterling preference stock of Stg£Oe#eh, 100,000,000
undesignated euro preference stock of €0.25 eadkafh case as consolidated
or sub-divided from time to time, respectively thollar 2005 Preference
Stock’, “Sterling 2005 Preference Stock and the ‘turo 2005 Preference
Stock’ and together, the2005 Preference Stoch and 2,000,000,000 units of
Deferred Stock of €0.54 eachDgferred Stock), having, subject to the
provisions of Bye-Laws 3(b), 3(c) and 3(d), thehtiyset out in Bye-Laws 3 to
7 below.

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

() 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 Wireshall 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 bepr®ad of two classes of Stock:

() redeemable Sterling Preference Stock (tHeRedeemable Sterling
Preference StocK); and

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

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

(d) The euro Preference Stock shall be compris@éd@tlasses of Stock:

(i) redeemable euro Preference Stock (tRedeemable euro Preference
Stock’); and
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(i)  non-redeemable euro Preference Stock (then-redeemable euro
Preference Stock);

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

(e) Deferred Stock

The Directors may issue and allot Deferred Stodkesu to the rights, privileges,
limitations and restrictions set out in this ByeaL 3(e).

(i)  Income

A unit of Deferred Stock shall not entitle its hetdo receive any dividend
or distribution declared, made or paid or any mtof capital (save as
provided for in Bye-Law 3(e)(ii))) and shall not ®let its holder to any
further or other right of participation in the aissef the Bank.

The units of the Deferred Stock are perpetual s&esirsubject to the rights
of redemption set out in these Bye-Laws.

(i) Capital

On a winding up of, or other return of capital @tlthan on a redemption of
stock of any class in the capital of the Bank) bg Bank, the Deferred
Stockholders shall be entitled to participate ochsveturn of capital or

winding up of the Bank, such entitlement to be fadito the repayment of
the amount paid up or credited as paid up on soittotiDeferred Stock and

shall be paid only after Ordinary Stockholders lshale received payment
in respect of such amount as is paid up or creditegaid up on those units
of Ordinary Stock held by them at that time, plbe payment in cash of
€10,000,000 on each such unit of Ordinary Stock.

(i)  Acquisition of Deferred Stock

The Bank as agent for the holders of units of DeteiStock shall have the
irrevocable authority to authorise and instruct seeretary (or any other
person appointed for the purpose by the Courtctuiae, or to accept the
surrender of, the units of Deferred Stock for nosideration and to execute
on behalf of such holders such documents as aressaqy in connection
with such acquisition or surrender, and pendinghsacquisition or

surrender to retain the certificates, to the exiestied, for such units of
Deferred Stock. Any request by the Bank to acqurdor the surrender of,
units of Deferred Stock may be made by the Diractbepositing at the
registered office of the Bank a notice addressedguoch person as the
Directors shall have nominated on behalf of thedbd of the units of

Deferred Stock. A person whose stock has been @thjor surrendered in
accordance with this Bye-Law shall cease to be mimee in respect of such
stock but shall notwithstanding, remain liable tyghe Bank all monies
which, at the date of acquisition or surrender,emgayable by him to the
Bank in respect of such stock, but his liabilityaltease if and when the
Bank has received payment in full of all such menie respect of such
stock.
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(iv) Voting

The holders of units of Deferred Stock shall noebétled to receive notice
of, nor attend, speak or vote at, any General Court

(v) Variation of Class Rights

Without prejudice to Bye-Law 8, the rights attachedhe units of Deferred
Stock shall not be deemed to be varied or abrodatdtie creation or issue
of any new stock ranking in priority to @ari passu with or subsequent to
such stock, any amendment or variation of the sigtitany other class of
stock of the Bank, the Bank reducing its sharetahpir the surrender, or
purchase of any unit of stock, whether a unit ofebed Stock or otherwise.
The Bank shall have the irrevocable authority tocehany unit of Deferred
Stock without making any payment to the holder such cancellation shall
not be deemed to be a variation or abrogationefitjhts attaching to such
unit of Deferred Stock. The Bank shall have threviocable authority to
appoint a single holder or any person on behallbholders of units of
Deferred Stock to exercise any vote to which had#r units of Deferred
Stock may be entitled in any circumstances at atinge®f the class of
holders of Deferred Stock or for any other mattmnrected to the units of
Deferred Stock.

(vi) Transfer and Certificates

The units of Deferred Stock shall not be transfieralb any time other than
with the prior written consent of the Directors anghless otherwise
determined by the Directors, no stock certificatball be issued in respect
of the Deferred Stock.

The rights attaching to the Dollar Preference Stil 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 andbjset 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 authoritynéerred 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 aidde 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 d@ay of the Dollar Preference
Stock, the rights, privileges, limitations or rédions so determined need not be
the same as those attached to the Dollar Preferstuzk 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 Preferstuzk which has then been
allotted or issued shall constitute a separates dastock.
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(B) Income

(1) The Dollar Preference Stock shall (subjecttte further provisions of this
paragraph) entitle the holders thereof (tbmltar Preference Stockholdery)
to receive a non-cumulative preferential dividetia: (‘Preference Dividend),
which shall be calculated at such annual rate (wdvefixed 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 StocK 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 éhezice Stock, the euro
Preference Stock and with any further stock createtlissued pursuant to
sub-paragraph (e) below and otherwise in prioatyany 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 Dollar
Preference Stock, the distributable profits andribistable reserves of the
Bank are together insufficient to enable paymerfulhto be made of such
instalment and, if applicable, of any instalmentsdividends payable on
such date on any other preference stock rankirigppasu with the Relevant
Dollar Preference Stock as regards dividend, thenenof the said
instalments shall be paid. If it shall subsequeafipear that any instalment
of the Preference Dividend or of any such othefegpeatial 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 payheaving been made.

(c) Where any instalment of the Preference Dividendany Relevant Dollar
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 Iridfinancial Services
Regulatory Authority (or such other governmentathatity in Ireland
having primary bank supervisory authority), the payt of such instalment
in cash would breach or cause a breach of the Fislancial Services
Regulatory Authority’s capital adequacy requiremsefiom 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 ineetspf such instalment.

(e) (i)  The provisions of this sub-paragraph shpply where any instalment
of the Preference Dividend payable on a particdate on the
Relevant Dollar Preference Stock is, for the reaspecified in sub-
paragraph (b) or sub-paragraph (c) above, not tpale in cash and
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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 passutélRelevant 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®gddlair 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 Statkmwy occasion for
the reasons specified in sub-paragraph (b) or subgpaph (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 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 igakdo an amount
determined by multiplying the cash amount of théeRant Instalment
that would have been payable to him, had such Imeta& been
payable in cash, (exclusive of any associated redit} by a factor to
be determined by the Directors prior to allotmehttlee 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 Stocche 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 e anarket by the
Bank, on behalf of all such holders, of the aggregd 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 enttténof the
relevant holder is less than US$10. Such sale dimlleffected
promptly after the record date fixed for determinithe 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 reseseounts available
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for the purpose, as the Directors may determinana 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-laawd 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 #aene class then in
issue save only as regards participation in thereilt Instalment;

(f) The Directors shall undertake and do such actd things as they may

consider necessary or expedient for the purposgiwing effect to the
provisions of subparagraph (e). If any additionaf@rence stock falling to
be allotted pursuant to such sub-paragraph carmatlbtted by reason of
any insufficiency in the Bank’s authorised capgtdck the Directors shall
convene a General Court to be held as soon asqadalet, for the purpose of
considering a resolution or resolutions effectimyagpropriate increase in
the authorised capital stock. The Dollar Prefereé®ioek shall not confer the
right to participate in any issue of stock on calsation of reserves except
as provided in sub-paragraph (e) above.

Capital

(1) On a winding up of, or other return of capitather than on a redemption of
stock of any class in the capital of the Bank) ly 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 sumplassets available for
distribution to the Bank’s members, an amount etahe 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 &dHreference Stock pursuant to
subparagraph (1) above there shall be payable:

(a)a sum equal to the amount of any Preferencéd®&id 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 aigubrending on or before
such date and the amount of any Preference Dividdridh 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 windingaspotherwise, 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 wmstances and/or that
such premium shall be of variable amount dependinghe timing and
circumstances of such return of capital).
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(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 asrdsgaepayment 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 theany 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 Bankhi dase of any particular
Dollar Preference Stock which is to be so redeeeabl

(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 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 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

(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) shalply 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 drel glace at which the
certificates for such Dollar Preference Stock arbé presented for redemption
and upon such date each of such holders shalldredto 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 thdicates 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 certiicat

(3) As from the date fixed for redemption, no Prefee Dividend shall be payable
on the Dollar Preference Stock to be redeemed &a@emny such stock in
respect of which, upon either due presentatiomefcertificate relating thereto,
or, if the Dollar Preference Stock was in unceréifed form on the date fixed
for redemption the procedures for redemption asrredl to in sub-paragraph
(4) below having been effected, payment of the rgsmieie at such redemption
shall be improperly refused, in which event, thef@rence Dividend shall
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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) shalbly in relation to any Dollar
Preference Stock that is to be redeemed and tmatthe date fixed for
redemption, is in uncertificated form. The Banklkbae to the holders of such
Dollar Preference Stock not less than 30 days abdiore than 60 days notice
in writing of the date on which such redemptiontdse effected. Such notice
shall specify the redemption date and the Directtvall be entitled, in their
absolute discretion, to determine the procedurestfe redemption of such
Dollar Preference Stock held in uncertificated fasmthe relevant redemption
date (subject always to the facilities and requésts of the relevant system
concerned). Upon being satisfied that such proe=dbave been effected, the
Bank shall pay to the holders of the Dollar Prafese Stock concerned the
amount due in respect of such redemption of sudtaDBreference Stock.

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

(a)the procedures for the redemption of any DoRaeference 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 radvaystem concerned
requesting or requiring the deletion of any compbtesed entries in the
relevant system concerned that relate to the hgldirthe 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 includedhertiotice of redemption
concerned) require the holder of the Dollar PrefeeeStock concerned to
change the form of the Dollar Preference Stock froreertificated form to
certificated form prior to the date fixed for rederon (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 redeamedcertificated form or
uncertificated form on the relevant date fixed fizdemption shall be
determined by reference to the Register as at #0080 on such date or such
other time as the Directors, may (subject to thadlifies and requirements of
the relevant system concerned) in their absoligereiion determine.

(6) The receipt of the registered holder for timetibeing of any Dollar Preference
Stock or, in the case of joint registered hold#re, receipt of any of them for
the moneys payable on redemption thereof, shallsttate 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 capitaick of the Bank is or may at
that time be divided of a like nominal amount (2any 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 sameerey as the Dollar
Preference Stock so redeemed.

(E) Voting
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(1) The Dollar Preference Stockholders shall bétledtto receive notice of any
General Court of the Bank and a copy of every &arcar 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 therdass:

(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 meetinging, altering or abrogating
any of the rights, privileges, limitations or réstions attached to the Dollar
Preference Stock;

and then to vote only on such resolution or regmhst or

unless at the date of such meeting the most reéastaiment of the Preference
Dividend due to be paid prior to such meeting shatlhave been paid in cash
in which event the Dollar Preference Stockholdéedlde entitled to speak and
vote on all resolutions proposed at such meeting.

For the avoidance of doubt, unless otherwise peaidy 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 Prefeeertock or by any
redemption of any such capital stock, unless, theeiof 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 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 hiand

(b) Whenever the Dollar Preference Stockholderseatitied to attend and vote
at a General Court of the Bank then, on a show avfdh, 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 Directerseang 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 Rirectors. 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:
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(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 todrevened;

and a relevant requisition may consist of seveoglchents 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 amais 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 sugfuiggtion 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.

(F) Restriction on Capitalisations and Issues @iu8iges

The following shall apply in relation to any pattiar Dollar Preference Stock (the
“Relevant Dollar Preference StocR if so determined by the Directors prior to
allotment thereof. Save with the written consentthef 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 separatengeaftihe holders of the Relevant
Dollar Preference Stock where holders of not laas 66/:% in nominal value of
the Relevant Dollar Preference Stock in attendaaoe voting have voted in
favour of such resolution, the Directors shall (ippursuant 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 Directaisrpto 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 windimg 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 atgss 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 Prefecte 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 issuth&urpreference stock ranking
as regards participation in the profits and asetthie Bank pari passu with the
Dollar Preference Stock and so that any such furpheference stock may be
denominated in any currency and may carry as regaadicipation 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
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(1) the rate of dividend may differ and the dividemay be cumulative or non-
cumulative;

(2) the periods by reference to which dividendagagble 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 redeensttiee option of the Bank or the
holder or may be non-redeemable or may be redeenadldifferent dates and
on different terms from those applying to the DoRaeference Stoclkend

(5)the further preference stock may be convertibte Ordinary Stock or any
other class of stock ranking as regards parti@pat the profits and assets of
the Bank pari passu with or after such Dollar Pexfee Stock, 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 Dollar Preference Stock as regypgdticipation in the profits and
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 Preferenceckst®rovided, however, as regards
further preference stock ranking pari passu with Bollar Preference Stock that,
on the date of such creation or issue, the mosntgnstalment 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 variatiteratidn or abrogation of or
addition to the rights, privileges, limitations r@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 writteonsent of the holders of not
less than 68:% in nominal value of such class of stock or whk sanction of a
resolution passed at a class meeting of holdemsud classes of stock provided
that the holders of not less thar//§% 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 otheturn of capital by, the Bank.
Notwithstanding the provisions of Bye-Law 8 and jsab as provided in

22



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 prejudicethe 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 lamyesmaller amount. Whenever
the Directors have power under this Bye-Law to weilge 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 Prefer®@tock which has then been
allotted or issued shall constitute a separates adbstock.

(B) Income

(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 Prxfee Stock, the euro
Preference Stock and with any further stock createtlissued 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 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
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primary bank supervisory authority, the paymenswéh instalment in cash
would breach or cause a breach of the Irish Fishr®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 paidcash for the reasons
described in sub-paragraph (b) or sub-paragraphalfove, the Sterling
Preference Stockholders shall have no claim ineetspf 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 thearaspecified in sub-
paragraph (b) or sub-paragraph (c) above, not tpale in cash and
the amount (if any) standing to the credit of th®fip and loss
account of the Bank together with the amount of rdeerves of the
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;

(i)  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 Wwith 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 interpretadd applied
separately in respect of each class of RelevarnkSteld by him;

(i)  Each holder of Relevant Stock shall, on treedfor 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 tadit} by a factor to
be determined by the Directors prior to allotmehttlte Relevant
Stock. The Bank shall not issue fractions of pesiee 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 e anarket by the
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Bank, on behalf of all such holders, of the aggregd 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 enttténof the

relevant holder is less than Stgf£5. Such sale dmalleffected

promptly after the record date fixed for determinithe holders
entitled to payment of the Preference Dividend.ofdbr receiving an
allotment of additional preference stock in terrhthes 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 reseseounts available
for the purpose, as the Directors may determinema squal to the
aggregate nominal amount of the additional prefa¥estock 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 allottedlglaak pari passu in all
respects with the fully paid Relevant Stock of #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 purposgiving effect to the
provisions of sub-paragraph (e). If any additiopra@ference stock falling to
be allotted pursuant to such sub-paragraph carmatlbtted by reason of
any insufficiency in the Bank’s authorised capg#ick the Directors shall
convene a General Court to be held as soon asqadalet, for the purpose of
considering a resolution or resolutions effectimyagpropriate increase in
the authorised capital stock. The Sterling PrefegeBtock 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 capitather 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 thdigiePreference 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 8terPreference Stock
(including any premium paid to the Bank in respbeteof).

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

(@) a sum equal to the amount of any Preferencad®id which is due for
payment after the date of commencement of the windp or other return
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of capital but which is payable in respect of aiqgmbeending 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 pddhe 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 hvhit instalment of the
Preference Dividend would have been payable putdoaparagraph (B),

but subject always to the provisions of sub-panalgsa2) (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 thae tDirectors may
determine that such premium is payable only in ifipelccircumstances
and/or that such premium shall be of variable arha@apending on the
timing and circumstances of such return of capital)

(3) The amounts payable or repayable under sulpphs (1) and (2) of this
paragraph (C) in the event of a winding up of, tieo 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 pesfee 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 Directorsrétation to any particular
Sterling Preference Stock prior to allotment th&rébe Sterling Preference
Stock shall be redeemable at the option of the Bemthe case of any particular
Sterling Preference Stock which is to be so redé@ama

(a) such stock shall be redeemable at par togetitrthe sum which would
have been payable pursuant to paragraph (C) ofByssLaw (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 \thth 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 thidteotiate fixed for redemption
is in certificated form. The Bank shall give to thelders of the Sterling
Preference Stock to be redeemed not less thany30atha not more than 60 days
notice in writing of the date on which such redeioptis to be effected. Such
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notice shall specify the redemption date and theght which the certificates for
such Sterling Preference Stock are to be presdéoteddemption and upon such
date each of such holders shall be bound to detovére Bank at such place the
certificates for such Sterling Preference Stoclkaies 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 Stoak redeemable on that
occasion, a fresh certificate for such stock sbalissued to the holder without
charge upon cancellation of the existing certiéicat

(3) As from the date fixed for redemption, no Prefiee Dividend shall be payable

(4)

()

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 untiedied 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, theféence Dividend shall
continue to accrue on and from the date fixed &mtemption down to, but not
including, the date of payment of such redemptiamays.

The provisions of this sub-paragraph (4) shally in relation to any Sterling
Preference Stock that is to be redeemed and thmatthe date fixed for
redemption, is in uncertificated form. The Banklsbae to the holders of such
Sterling Preference Stock not less than 30 daysiahchore than 60 days notice
in writing of the date on which such redemptiortasbe effected. Such notice
shall specify the redemption date and the Directtrall be entitled, in their
absolute discretion, to determine the proceduresttfe redemption of such
Sterling Preference Stock held in uncertificatednf@n the relevant redemption
date (subject always to the facilities and requests 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 suehisy Preference Stock.

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

(a) the procedures for the redemption of any SugriPreference 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 compbtesed 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 redation (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 reddésnia certificated form
or uncertificated form on the relevant date fixed fedemption shall be
determined by reference to the Register as at #0660 on such date or such
other time as the Directors, may (subject to thdifies and requirements of
the relevant system concerned) in their absolgeréiion determine.
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(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 Prefere®teck the Directors may
(pursuant to the authority given by the passinghef resolution to adopt this
Bye-Law) consolidate and divide and/or sub-divitie tauthorised preference
stock existing as a consequence of such redemiptiorstock of any other class
of capital stock into which the authorised capdiamick 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 Stockdaemed or into unclassified
stock of the same nominal amount and in the sameeraty as the Sterling
Preference Stock so redeemed.

(E) Voting

(1) The Sterling Preference Stockholders shall mtéled 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 sinall 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 peavioy 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 unterling Preference Stock held
by him; and

(b) Whenever the Sterling Preference Stockholderatitled 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
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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 amadriterling 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 integuélple of €0.64.

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

paragraph (4) below, the Directors shall procueg #n 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 suchsiigm; 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 praferstock 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 stimcke 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 PreferemaekShall 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 amaidtyp 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 momles 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, anchore 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

36



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¢qece 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 eachfenaference 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 etegteRence 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 Stock; and

(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 prescribedeédetms 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 variatiteratibn 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 bieadf non-cumulative
cash dividend at the rate of:

0] for the year ended 20 February 2011, 8 pet.qmr annum on
the amount paid up on the 2009 Preference Stodtufimg
premium) up to the First Conversion Date (as defimeBye-
Law 6(1)(8) below) and 10.25 per cent on the amaquaitl up
on the 2009 Preference Stock (including premiunm)graum
thereafter; and

(ii) for the year ended 20 February 2012 and eesar thereatfter,
10.25 per cent. per annum on the amount paid uih@r2009
Preference Stock (including premium);

(the *2009 Preference Divident) which shall be payable, subject to
Bye-Law 6(1)(2)(c), annually in arrears on 20 Felwgu(or on the next
business day where such date falls on a Saturdayay or public
holiday in Ireland) in each year commencing in 2@t ‘Dividend
Payment Daté).

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

0] decline to pass such a resolution; or
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(d)

(e)

(f)

@

(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 respeyt that
instalment of the 2009 Preference Dividend, whethrera subsequent
Dividend Payment Date or otherwise subject to Bge+l6(1)(2)(e).

For the avoidance of doubt and without limgatio the generality of the
discretion of the Directors referred to in Bye-La8{l)(2)(c), no
instalment of the 2009 Preference Dividend shalpdid or be payable:

0] if, in the judgement of the Directors, aftemsaltation with the
Financial Regulator the payment of such instalmewaiuld
breach or cause a breach of Irish banking capitdgiqaacy
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.

In addition to the amount repayable on the 2B08ference Stock
pursuant to Bye-Law 6(1)(3) there shall be payairiea 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 wiidp or
dissolution or relevant resolution but which is g@hlg 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()(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 alisson or
relevant resolution and ending with the date of hsuc
commencement of winding-up or dissolution or retofy
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 dividegtts accrued on any
stock ranking in priority as to dividends to theéd2@Preference Stock.

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.

For the purposes of determining the 2009 Peefr Dividend payable
for any period of less than one year, the amoutoeicalculated on the
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(h)

(i)

basis of the number of days in such period based @50-day year
comprised of twelve 30-day months.

The record date for:-
0] the payment of 2009 Preference Dividends; and

(ii) the purposes of determining any right to bsuisd 2009 Bonus
Stock pursuant to Bye-Law 6(1)(3),

shall be 6.00 pm on 1 February immediately pregedime relevant
Dividend Payment Date.

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

(3) Capital

@)

(b)
(©)

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

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

(ii) shall rank ahead of the Deferred Stock andadhef the
repayment of the premium (if any) paid up on thali@ary
Stock to the holders of the Ordinary 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 Dollafdé?ence Stock
and the 2005 Preference Stock,

and the 2009 Preference Stockholders shall bdeshti receive in euro
out of the surplus assets available for distributmthe 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).

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
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(b)

(©)

(d)

would have been payable to the 2009 Stockholdevaaid 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 beegdully paid at an
issue price equal to the nominal value of suchkshgca 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 BonuskSindhe basis that the
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 balancbegaid 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®2BP@eference 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 Daté), 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 o @rdinary
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
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(e)

(f)

@

(h)

(i)

published in The Irish Stock Exchange Daily Officiast (or
any successor publication),

provided that if the means of providing the aboméormation as to

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

The 2009 Bonus Stock allotted pursuant to Bye-Law 6(1)(4) shall
rank pari passu in all respects with the fully pamiinary Stock.

The 2009 Bonus Stock shall be allotted on e digtermined by the
Directors in their sole and absolute discretiorvigled such date shall be
no later than the first in time to occur of thddeling:

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

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

(the “‘Bonus Stock Settlement Dat.

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 shatbireded down to the
nearest integer and the 2009 Preference Stockisokleall have no
further right or claim in respect of such fractiafOrdinary Stock.

For the purpose of paying up 2009 Bonus StibekDirectors shall:

0] first capitalise out of the sums standing te ttredit of the
Bank’s undistributable reserve accounts, includimy 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 tioé
distributable reserves of the Bank,

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

The Directors shall undertake and do such aot$ things as they may
consider necessary or expedient for the purposgvoig 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 capsgtock:
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(k)

U

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

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

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 arerolztting 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)

(©)

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 otheustges 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 ampaidt on subscription
(including premium). On or after the fifth annigary of the 2009 Issue
Date, each unit of the 2009 Preference Stock tieBank 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 Bankdénordance with these
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(d)

(e)

(f)

@

(h)

Bye-Laws, the Bank shall issue the 2009 Bonus Sianckespect of
which issue rights have accrued on the units of 2089 Preference
Stock to be redeemed up to the date of redemp¥iorather 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
notice shall specify the redemption date and theeplat which the
certificates (or other title document) for such 2@reference Stock are
to be presented for redemption and upon such date & such holders
shall deliver to the Bank at such place the cediéis (or other title
document) for such of the 2009 Preference Stocksaseld by such

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

the date of expiry of the redemption notice issidthe Bank as

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

respect of such redemption and shall (as apprepriancel any

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

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

cancellation of the existing certificate.

The receipt of the registered holder for thmetibeing 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 ISttee Directors may

(pursuant to the authority given by the passinthefresolution to adopt
this Bye-Law) consolidate and divide and/or subidvthe authorised
stock capital existing as a consequence of suatmption 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 & Ilominal amount (as
nearly as may be) and in the same currency asob@ Rreference Stock
so redeemed or into unclassified stocks of the sazn@nal amount and
in the same currency as the 2009 Preference Stoedsemed.

The 2009 Preference Stock shall not be redelenalthe 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

(@

The 2009 Preference Stockholders shall belenhtio receive notice of
any General Court of the Bank and a copy of evergular 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@é#nCourt in their
capacity as holders of the 2009 Preference Stovk s& expressly
permitted by this Bye-Law 6(1)(6).
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(b)

(©)

(d)

(e)

Where the total votes of the Government PrefezeStockholder (or all
the Government Preference Stockholders togethegrenthere is more
than one Government Preference Stockholder) capdlideing cast at a
General Court on any of the resolutions specifiedij or (ii) below
pursuant to its or their holding of Ordinary Stqakcluding Provisional
Voting Rights) is less than 25 per cent. of all Wia¢es capable of being
cast at a General Court on such a resolution oolugsns, the
Government Preference Stockholder (or all of theveBument
Preference Stockholders together, where there ise ntban one
Government Preference Stockholder) shall be edtittecast the number
of votes that would equal 25 per cent. of all tlikeg capable of being
cast at a General Court (including the votes of thevernment
Preference Stockholder (or all of the Governmentefd?ence
Stockholders together, where there is more than Goeernment
Preference Stockholder) pursuant to this Bye-Laly(6]§(b), pursuant to
the Provisional Voting Rights and/or pursuant ® @rdinary Stock held
by such Government Preference Stockholder) in oesgehe 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 itihan
one Government Preference Stockholder) transferstherwise
disposes of all of the 2009 Preference Stock (griemeficial or
legal interest in all of the 2009 Preference Stdokany 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 Genaing Rights
have been extinguished pursuant to this Bye-LayW@&(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 Dat 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 cg@stauthe number of
votes capable of being cast at a General Courtwbatd have attached
to the relevant 2009 Bonus Stock had the relev@08 Bonus Stock
been allotted and issued to the Government Prefer&btockholder on
the Relevant Instalment Date (tHerbvisional Voting Rights’).
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(f)

@

(h)

()

(k)

The Provisional Voting Rights relating to an§@® Bonus Stock which
has yet to be issued shall cease to apply once)ihBonus Stock has
been issued and any purported exercise of the $tooal 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 hE tGovernment
Preference Stockholders together, where there ise mban one
Government Preference Stockholder) in respect ef20009 Preference
Stock, the 2009 Bonus Stock or any Provisional MpRights shall not
be capable of exercising its voting rights in aegalution with the
purpose or effect, whether directly or indirectigf authorising or
restricting:

0] the declaration or payment of a dividend ortritisition or the
redemption, purchase or return of capital in resptany 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 &iht of payment of an
instalment of the 2009 Preference Dividend or caasBonus Stock
Settlement Date to occur, and any votes cast itraeention of this
Bye-Law shall be disregarded and void. Nothingthis Bye-Law
6(1)(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 shall 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 Prefer8mmckholder.

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 assigmneth 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 abvéy the

48



2005
Preference
Stock

7.

provisions relating to the cessation of such Piomia Voting
Rights pursuant to Bye-Law 6(1)(6)(f).

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

(7) Transfer

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

(8) Conversion of 2009 Preference Stock to Ordirgtinck

(@) The 2009 Preference Stock may be converted umits of
Ordinary Stock pursuant to, and in accordance il
provisions of, the Government Transaction Agreement

(b) The date on which the 2009 Preference Stockomverted into
units of Ordinary Stock pursuant to, and in accocgawith the
provisions of, the Government Transaction Agreenséatl be a
“Conversion Daté€, and the first Conversion Date that occurs
pursuant to the provisions of this Bye-Law and @®/ernment
Transaction Agreement shall be th&rst Conversion Daté'.

(© The units of Ordinary Stock to which the 200gefBrence
Stockholders are entitled on conversion pursuanthi® Bye-
Law (“New Stock”):

l. shall be credited as fully paid (to the extent ssaey
funds shall be transferred from the stock premium
account of the Bank to do so);

[I.  will carry the right to receive all dividends anther
distributions declared, made or paid on the Ordinar
Stock of the Bank in respect of which the recorteda
falls after the relevant Conversion Date; and

[ll.  shall rank pari passu in all respects and form dass
with the units of Ordinary Stock then in issue.

(d) As soon as the Bank is permitted to do so,ovadlhg the
conversion of 2009 Preference Stock to OrdinargiSpursuant
to the Conversion Right, the Bank shall pay thepprtion of the
2009 Preference Dividend which shall have accruethe units
of 2009 Preference Stock converted into units afi@ry Stock
up to the Conversion Date or, at the option of Bank in
accordance with these Bye-Laws, the Bank shalkiska 2009
Bonus Stock in respect of which rights have accarethe units
of 2009 Preference Stock to be converted up tcCiieversion
Date.

In this Bye-Law 7' Junior Obligations” means in respect of any Relevant Series:
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(a) the ordinary stock of the Bank;

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

(c)any preference stock or 2005 Preference Staskied 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 thke¥Rant 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@5eRence Stock issued by the
Bank ranking pari passu as to dividends with thiewat Series; or

(b)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 pari passu as to payments watliReélevant Series; or

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

(A) General

All of the 2005 Preference Stock shall rank palspainter se to the extent that
they are expressed so to rank and shall conferigiis 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 defirebolw) 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 thiarity 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 mheitee 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 2005rétredeStock which have then
been allotted or issued. The 2005 Preference Stockiding any class of 2005
Preference Stock, may be issued in one or moragagepseries (each,3eries) 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 Stbeil,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 ftllowing rights as to
participation in the profits and assets of the Baattendance at meetings, voting
and, in the case of redeemable preference stadérmation:

(B) Income
(a) The 2005 Preference Stock shall (subject tofahther provisions described
below) entitle the holders thereof to receive dgyemtial dividend (hereinafter

called the Preference Dividend), payable at such rate or rates (whether fixed
or variable) and on such date®(&ference Dividend Payment Dat€$} to be
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determined by the Directors before allotment onahlmunts from time to time
paid up or credited as paid up thereon and on sther terms and conditions as
may be determined by the Directors prior to allattrt@ereof and in particular
(but without prejudice to the foregoing) the Dirst may determine whether
the rights of such Stock as regards patrticipatiompriofits 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 Preferéividends on euro 2005
Preference Stock shall be payable in euro. Subjestib-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 Directorergo allotment thereof, 2005
Preference Stock shall rank as regards the rightdeive dividends pari passu
inter se and with the Dollar Preference Stock, ébeo 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 gh fleen provided the
Directors shall have acted in good faith, the Owex shall not incur any
liability for any loss which any stockholder mayffen 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 allotmibrireof:

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

(A) if, in the opinion of the Directors, the didititable profits and
distributable reserves of the Bank are sufficientover the Preference
Dividend in respect of the Relevant Series (inclgdany 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 deficienicgigdend on any such
other Stock that are in cumulative form) expreseechnk pari passu as
regards participation in profits, then, subjecstb-paragraph (D) below,
the Preference Dividend on all such Series shalldmared and paid in
full;

(B) if, on any Preference Dividend Payment Date distributable
profits and distributable reserves of the Bank arghe opinion of the
Directors, sufficient only to enable partial paymer the Preference
Dividend in respect of the Relevant Series (inalgdany arrears or
deficiency of dividend that are cumulative in foramd, if applicable, of
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any dividends payable on such date on any othéesSéncluding any
arrears or deficiency of dividend on any such otBeries that are in
cumulative form) ranking pari passu with the Retev@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 @ngount 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 datemwy other Series
(including any arrears or deficiency of dividendittare 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 respea Bklevant Series
which is not expressed to have a cumulative rightegards 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 Preferdbiggdend Payment
Date in respect of any Relevant Series which isresqed to have a
cumulative right as regards participation in pof# 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 h®ldé stock of the
Relevant Series) thereafter:

()  redeem, reduce, purchase or otherwise acquioe &ny
consideration any Parity Obligations or Junior @dions (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 oy, dividend on
any Parity Obligations or Junior Obligations,

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

(F) if a Preference Dividend due on any Preferdbisgdend 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
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value of, or the sanction of a special resoluti@ssed at a separate
general meeting of the holders of stock of the Rele Series) thereafter:

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

(I pay or declare, or permit the declaration ayment of, any
dividend on any other Parity Obligations or Jurtiinigations,

for such period following the relevant Prefereneeid®nd Payment Date
as may be designated by the Directors prior tceissu

(G) the provisions described in this sub-paragrapiall apply if
determined by the Directors prior to allotmentlof Relevant Series and
then only where the Preference Dividend (includiewgy arrears or
deficiency of dividend that are in cumulative forndue on any
Preference Dividend Payment Date in respect of Relgvant Series is
not paid in its entirety pursuant to sub-paragréph (the ‘Relevant
Dividend”) and the amounts (if any) standing to the credithe profit
and loss account of the Bank together with the arhotithe reserves of
the Bank available for the purpose are sufficieneable the allotments
of additional preference stock referred to in theHer provisions of this
sub-paragraph to be made in full:

()  provided that the Bank has sufficient authafideut unissued
Stock and that the Directors are authorised td #i® appropriate
amount of relevant securities (for which purpodes Directors
shall, if necessary, call as soon as practicabiaeating of the
General Court at which the appropriate resolutimnsreate such
Stock and to obtain such authority are proposetbh stockholder
of the Relevant Series shall, on the date for paynuwf the
Relevant Dividend had such dividend been paid gihche allotted
such additional nominal amount of preference stoickhe same
class, denominated in the same currency and cgrrigientical
rights and limitations as the Relevant Series iastjon, credited
as fully paid, as is equal to an amount determimgdnultiplying
the cash amount of the Relevant Dividend (exclusifeany
associated tax credit) that would have been pay@bleim had
such dividend been payable in cash by a factoetddbermined by
the Directors prior to allotment of the Relevantri€&e and
rounding the resulting sum down to the nearesgmatanultiple of
US$1 (in the case of Dollar 2005 Preference StawkBtgEl (in
the case of Sterling 2005 Preference Stock) arflldin the case
of euro 2005 Preference Stock). A holder of 200&fdPence
Stock receiving an allotment of additional preferstock in
accordance with this subparagraph shall not béleshtio receive
any part of the Relevant Dividend relating to Rel@vSeries in
cash;

(I subject to the provisos in sub-paragraph (GHbove, for the
purpose of paying up preference stock to be atlotbe any
occasion pursuant to this subparagraph, the Direc&hall
capitalise out of the sums standing to the crefdihe profit and
loss account of the Bank and/or to the credit efBlank’s reserve
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accounts (including stock premium account) avadlafdr the
purpose, as the Directors may determine, a sumldquéhe
aggregate nominal amount of the additional prefaestock then
to be allotted and apply the same in paying up ul the
appropriate amount of unissued preference stodkatf class or
classes in question;

(1 the additional preference stock so allottddls rank pari passu in
all respects with the Relevant Series in respectwbich the
additional preference stock were so allotted, savg as regards
participation in the Relevant Dividend; and

(IV) the Directors may undertake and do such aetsthings is it may
consider necessary or expedient for the purposggvofg effect to
the provisions described in this sub-paragraph (G).

(e)if, in the opinion of the Directors, the paymer any Preference Dividend
would breach or cause a breach of capital adeguapyirements from time to
time applicable to the Bank then none of such IPeefee Dividend shall be
declared or paid.

(C) Capital

(@) On a winding-up of or other return of capitgl the Bank (other than on a
redemption or purchase by the Bank of any of itgitah stock), members
holding 2005 Preference Stock shall in respecetbfdre entitled to receive, out
of the surplus assets remaining after payment ef Blank's liabilities, an
amount equal to the amount paid up or credited &d pp on the 2005
Preference Stock together with such premium (if) asymay be determined by
the Directors prior to allotment thereof (and satttme Directors may determine
that such premium is payable only in specified winstances). Unless
otherwise determined by the Directors prior to taflent, such amount in
respect of Dollar 2005 Preference Stock shall bhalpia in US Dollars, such
amount in respect of Sterling 2005 Preference Staitdll be payable in
sterling, and such amount in respect of euro 20@%eRence Stock shall be
payable in euro.

(b) In addition to the amount repayable on the 2B@@erence Stock in accordance
with sub-paragraph (a) above there shall be payableum equal to the
Preference Dividend which would have been payabje the Bank in
accordance with paragraph 7(B) above (togethéhdrcase of 2005 Preference
Stock which is expressed to have a cumulative @ghtegards participation in
profits, with any arrears or deficiency of Prefaremividend), calculated at the
annual rate determined by the Directors befordrabot of the preference stock
in question, in respect of the number of days idetl in the period
commencing with the day following whichever Prefere Dividend Payment
Date shall most recently have occurred prior todhte of commencement of
the winding-up of the Bank or return of capital ating with such date of
commencement of winding-up or return of capitalttesugh such period had
been one in relation to which a Preference Divideodld have been payable
pursuant to the provisions described in paragraf®)(@) above and the terms
of issue of the preference stock in question, bbjext always to the provisions
described in paragraph 7 (B)(d)(i) and (ii) abowe & the terms on which any
particular preference stock are issued.
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(c) With respect to the amounts payable or repayabter sub-paragraphs (a) and
(b) of this paragraph in the event of a windingafpthe Bank or return of
capital, 2005 Preference Stock shall rank paripager se and with any other
stock that are expressed to rank pari passu thiérewiregards participation in
surplus assets and otherwise in priority to angiogtock of the Bank. Save as
may be determined by the Directors prior to theassf any particular series of
2005 Preference Stock, the holders of 2005 Prefereé$tock shall not be
entitled in respect thereof to any further or otlight of participation in the
assets of the Bank upon a winding-up or returrapftal.

(D) Voting

The holders of any series of 2005 Preference Skdtlonly be entitled to receive
notice of and to attend any meeting of a GenerakCo

(a) if the Preference Dividend on the 2005 Prefesebtock of such series has not,
at the date of the notice of the general meetiegnipaid in full in respect of
such dividend periods as the Directors may prioaltotment determine, in
which case the holders of the 2005 Preference Stbckuch series will be
entitled to speak and/or vote upon any resolutrop@sed thereat; or

(b)if a resolution is proposed at the meetinghef General Court;
(i) for, orin relation to, the winding-up of theaBk; or

(i)  varying, altering or abrogating any of thehtg, privileges, limitations or
restrictions attached to the 2005 Preference Sibskch series, in which
case the holders of the 2005 Preference Stock i series will be
entitled to speak and/or vote only upon such reéswipor

(c)in such other circumstances, and upon and sulife such terms, as the
Directors may determine prior to allotment.

On a show of hands every holder of 2005 Prefer&teek who is entitled to vote

and who (being an individual) is present in person(being a corporation) is

present by representative shall have one vote. a@oll each holder of 2005

Preference Stock present in person or by proxyeatitied to vote shall have such
number of votes in respect of each unit of 2005dPeace Stock as the Directors
may determine prior to the allotment of such stock.

(E) Redemption of Redeemable Preference Stock

(a) The Redeemable Dollar Preference Stock, thee&edble Sterling Preference
Stock and the Redeemable euro Preference Stooktliery the Redeemable
Preference Stock) shall, subject to the provisions of any appliealaw and to
the other provisions of this paragraph (E), be eet#ble at the option of the
Bank in whole or in part on such dates as the Gafulirectors may determine
prior to the allotment of the Relevant Series by Bank giving to each of the
holders of the Redeemable Preference Stock to téeeneed not less than
fourteen days' prior notice in writing (&btice of Redemptiori) and by the
Bank complying with the other requirements of thésagraph (E).

(b) In the case of a partial redemption under satagraph (a) of this paragraph (E)

of this Bye-Law 7, the Bank shall for the purposéascertaining the particular
Redeemable Preference Stock to be redeemed cdosdoabe drawn at the
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office (or at such other place as the Directors oetgrmine) in the presence of
the Auditors.

(c) A Notice of Redemption shall specify the paréc Redeemable Preference
Stock to be redeemed, the date fixed for redemiftim‘Redemption Datg),
the amount payable in respect of each such RedéerRagference Stock on
redemption and the place in the State at which meas of title in respect of
such Redeemable Preference Stock are to be pedsant surrendered for
redemption and payment of redemption moneys iseteffected. Upon such
presentation and surrender and against the reog¢iguch holder for the
redemption moneys payable in respect of such RealdeniPreference Stock,
the Bank shall pay to such holder the amount dukirh in respect of such
redemption and shall cancel the documents of dlelelivered. No defect in
the Notice of Redemption or in the giving therelohls affect the validity of the
redemption procedure.

(d) Without prejudice to the generality of sub-gaegh (c) above:

(i)  the procedures for the redemption of and Re@dxenPreference Stock
held in uncertificated form may involve or inclutlee sending by the
Bank or by any person on its behalf of an issustriction to the
operator of the relevant system concerned requestinrequiring the
deletion of any computer-based entries in the eglegystem concerned
that relate to the holding of the Redeemable Reafax Stock concerned;
and/or

(i) the Bank may, if the Directors so determingy iotice in writing to the
holder concerned, which notice may be included hie notice of
redemption concerned) require the holder of theeRethble Preference
Stock concerned to change the form of the Redeenieiference Stock
from uncertificated form to certificated form pritw the date fixed for
redemption (in which case the provisions in thigBaw relating to the
redemption of Redeemable Preference Stock heldeitificated form
shall apply).

Whether any Redeemable Preference Stock to be medees in certificated
form or uncertificated form on the relevant datefl for redemption 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.

(e) There shall be paid on each Redeemable Prefer8tock so redeemed the
amount paid up or credited as paid up thereonthegéto the extent permitted
by law) with any premium paid on issue or otherwasesuch price as may be
determined by the Court of Directors prior to attent.

() The provisions of this sub-paragraph (f) and tollowing sub-paragraphs (g)
and (i) shall have effect in relation to Redeemddrkference Stock for the time
being issued and registered in the RegistRe(istered StocK). Payment by
the Bank in respect of the amount due on redemgtiali be made, in the case
of Redeemable Dollar Preference Stock, by a chelgan on a bank in New
York, in the case of Redeemable Sterling Prefer&toek, by a sterling cheque
drawn on a bank in London, and, in the case of B®dble euro Preference
Stock, by a euro cheque drawn on a bank in Dublinupon the request of the
holder or joint holders not later than the datecHjmal for the purpose in the
Notice of Redemption, by transfer to, in the caseRedeemable Dollar
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Preference Stock, a US Dollar account maintainethbypayee with a bank in
New York, or in the case of Redeemable SterlingdPeace Stock, a sterling
account maintained by the payee with a bank in bondr in the case of
Redeemable euro Preference Stock, a euro accountamad by the payee
with a bank in Dublin. Such payment will, in these of a Registered Stock, be
against presentation and surrender of the rel&@pmificate at the place or on
one of the places specified in the Notice of Red@nmand if any Certificate so
surrendered includes Redeemable Preference Stadk he redeemed on the
relevant Redemption Date the Bank shall within teen days thereafter issue
to the holder, free of charge, a fresh Certifiaateespect of such Redeemable
Preference Stock. All payments in respect of rgit@n monies will in all
respects be subject to any applicable fiscal asrdtws.

(g) As from the relevant Redemption Date the dindtleon the Redeemable
Preference Stock due for redemption shall ceasedoue except on any such
Redeemable Preference Stock in respect of whiaim the due delivery of the
Certificate in accordance with sub-paragraphsiid) @& above, payment of the
redemption moneys due on such Redemption Date lshathproperly withheld
or refused in which case the said dividend, atéte then applicable, shall be
deemed to have continued and shall accordinglyimamtto accrue from the
relevant Redemption Date to the date of paymersuoh redemption moneys.
Such Redeemable Preference Stock shall not beedreas having been
redeemed until the redemption moneys in questigether with the accrued
dividend thereon have been paid whereupon sucheRelde Preference Stock
shall be treated as having been redeemed.

(h) If the Redemption Date for any Redeemable Peaf® Stock is not, in the case
of a Redeemable Dollar Preference Stock, a daylohwbanks in New York
are open for business and in which foreign exchadgalings may be
conducted in New York (a US Dollar Business Day), ia the case of a
Redeemable Sterling Preference Stock, a day onhwbanks in London are
open for business and on which foreign exchangkndsamay be conducted in
London (a ‘Sterling Business Daj), or, in the case of a Redeemable euro
Preference Stock, a day in which banks in Dublenaen for business and on
which foreign exchange dealings may be conductedublin (a ‘euro
Business Day), then payment of the amount payable on redempiil be
made on the next succeeding US Dollar BusinessdD&jerling Business Day
or euro Business Day as the case may be, and witmuinterest or other
payment in respect of such delay unless such day &l within the next
calendar month, whereupon such payment will be nmadéhe preceding US
Dollar Business Day or Sterling Business Day opdiusiness Day, as the case
may be.

(i) The receipt of the holder for the time beingamly Registered Stock (or, in the
case of joint registered holders, the receipt gf @me of them) in respect of the
monies payable on redemption on such Registereck &tall constitute an
absolute discharge to the Bank in respect thereof.

() Upon the redemption or purchase of any Rede@mBbeference Stock, the
Directors may (pursuant to the authority given lhg passing of the resolution
to adopt this Bye-Law) consolidate and divide andld-divide the authorised,
but unissued, Redeemable Preference Stock capisting as a consequence of
such redemption or purchase into Stock of a lamgsmaller amount.

(F) Further Stock
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(a) Save as provided by the terms of issue of amiyqoular 2005 Preference Stock,
the Bank shall not create or issue any further kstmnking as regards
participation in the profits and assets of the Bamkpriority to the 2005
Preference Stock.

(b) Any series of preference stock or other sta@rking pari passu in some or all
respects with the 2005 Preference Stock then ureissay (unless otherwise
provided by the terms of issue of the 2005 PrefareBtock then in issue),
without their creation or issue being deemed ty ¥he special rights attached
to any 2005 Preference Stock then in issue, eithay rights identical in all
respects with such 2005 Preference Stock or anyhe or carry rights
differing therefrom in any respect. Unless otheeamprovided by the terms of
issue, the rights attaching to any preference ssteltl not be deemed to be
varied or abrogated by the purchase, redemptiaaicellation by the Bank of
any of its stock ranking as regards participatiorine profits or assets of the
Bank pari passu with or after such 2005 Prefer&toek.

(G) \Variation of Class Rights

Without prejudice to Bye-Law 8(a) the rights, pleges, limitations or restrictions
attached to the 2005 Preference Stock (or any tteseof) may be varied, altered
or abrogated, either whilst the Bank is a going ceon or during or in
contemplation of a winding up, with the written sent of holders of not less than
75% in nominal value of such class of stock or wita sanction of a resolution
passed at a class meeting of holders of such ofageck provided that holders of
not less than 75% in nominal value of such classtafk in attendance and voting
vote in favour of such resolution.

(a) Whenever the capital of the Bank is dividea idifferent classes of stock, the
special rights attached to any class may, subjettiet provisions of these Bye-
Laws, be varied or abrogated, either whilst the KBena going concern or
during or in contemplation of a winding up, withetBanction of a resolution
passed at a class meeting of the holders of thek sib the class but not
otherwise. Save as provided in Bye-Law 3(e), taesech class meeting, save
as provided in Bye-Laws 4, 5 and 6, all the prayrisi of these Bye-Laws
relating to General Courts of the Bank and to thecgedings thereat shall
apply, mutatis mutandis, except that in respeatiads meetings of the holders
of Dollar Preference Stock, Sterling PreferenceclStand euro Preference
Stock (i) the necessary quorum shall be two perbotding or representing by
proxy at least one third in nominal amount of tsued stock of the class and if
at any adjourned meeting of such holders a quorsmb@mve defined is not
present, any member of such class who is presqrargon or by proxy shall be
a quorum; (ii) on a poll each holder of Dollar Rreince Stock shall, whether
present in person or by proxy, have one vote ipeetsof each US$1 of Dollar
Preference Stock held by him, each holder of Sgritreference Stock shall,
whether present in person or by proxy, have one wotespect of each unit of
Sterling Preference Stock held by him and eachenatieuro Preference Stock
shall, whether present in person or by proxy, hawve vote in respect of each
unit of euro Preference Stock held by him. Any koldf stock in the class in
guestion present in person or by proxy at suchimgetay demand a poll.

(b) Whenever the rights, privileges, limitations @strictions attached to any
particular Dollar Preference Stock in issue diffierm the rights, privileges,
limitations or restrictions attached to any othell&r Preference Stock in issue
and:

58



Capital stock to
be at disposal of
Directors

() some matter has arisen which would amount Yarétion, alteration, or
abrogation of the rights, privileges, limitationsrestrictions attached to
all that Dollar Preference Stocénd

(i) the effect of such variation, alteration oradjation on all of that Dollar
Preference Stock is, in the opinion of the Direstaubstantially the
same;

such Dollar Preference Stock shall be treatedsiisghe class for the purpose of
applying the procedures in these Bye-Laws for theation, alteration or
abrogation of the rights, privileges, limitations restrictions attaching to the
Dollar Preference Stock of such class.

(c) Whenever the rights, privileges, limitations wastrictions attached to any

particular Sterling Preference Stock in issue diffem the rights, privileges,
limitations or restrictions attached to any othé¢erlghg Preference Stock in
issue and:

() some matter has arisen which would amount Yarétion, alteration, or
abrogation of the rights, privileges, limitationsrestrictions attached to
all that Sterling Preference Stock; and

(i) the effect of such variation, alteration oragation on all of that Sterling
Preference Stock is, in the opinion of the Diregtasubstantially the
same;

such Sterling Preference Stock shall be treateadsisgle class for the purpose
of applying the procedures in these Bye-Laws f@r thriation, alteration or

abrogation of the rights, privileges, limitations restrictions attaching to the
Sterling Preference Stock of such class.

(d)Whenever the rights, privileges, limitations wastrictions attached to any

particular euro Preference Stock in issue diffamfrthe rights, privileges,
limitations or restrictions attached to any otheroePreference Stock in issue
and:

) some matter has arisen which would amount Yaréation, alteration, or
abrogation of the rights, privileges, limitationsrestrictions attached to
all that euro Preference Stock; and

(i) the effect of such variation, alteration orraedation on all of that euro
Preference Stock is, in the opinion of the Diregtasubstantially the
same;

such euro Preference Stock shall be treated agyke silass for the purpose of
applying the procedures in these Bye-Laws for theation, alteration or
abrogation of the rights, privileges, limitations restrictions attaching to the
euro Preference Stock of such class.

(a) Subject to the provisions of these Bye-Lawsatief to new stock, the capital

stock shall be at the disposal of the Directors, thwey may allot, grant options
over or otherwise dispose of it to such personsuoh terms and conditions
and at such times as they may consider to be imbélse interests of the Bank
and its members, but so that no stock shall bedtsatia discount and so that in
the case of stock offered to the public for sulptnn, the amount payable on
application shall not be less than 5 per centhefrtominal amount of the stock.
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(b) Any stock may be held in uncertificated forrmpyided that the Directors shall
have made arrangements with the operator of aaelesystem for that class of
stock to be admitted as a participating securityttie purposes of that relevant
system. The Directors shall have power to make suchingements in their
discretion without the consent of the stockhold&#here the Directors shall
make such arrangements, and for so long as thearglelass of stock shall
continue to be a participating security, these Byes shall not apply to or have
effect on stock of the relevant class which is heldncertificated form to the
extent that these Bye-laws are in any respect sistant with: the holding of
stock of such class in uncertificated form; theansfar of title to stock of such
class by means of a relevant system; or any pmvisi the Regulations.

(c) The Bank shall be entitled in accordance whith provisions of the Regulations
to change any uncertificated stock into certifidaterm and to change any
certificated stock into uncertificated form and tBank may make such
provisions therefor as the Directors think fit, @b always to the provisions of
the Regulations. Where any conversion of stock fromertificated form to
certificated form takes place, the Bank shall wittwwo months after the date on
which the Bank receives the relevant operatordicsivn capable of being
complied with in accordance with the Regulatiorssue the relevant stock
certificate.

Except as required by law, no person shall be mised by the Bank as holding
any capital stock of the Bank upon any trust, dr@dBank shall not be bound by or
compelled in any way to recognise (even when haviogce thereof) any
equitable, contingent, future or partial interesiany stock or (except only as by
these Bye-Laws or by law otherwise provided) arheotights in respect of any
stock except an absolute right to the entiretydbem the registered holder who
shall be treated for the purposes of the Chartdrtlagse Bye-Laws as holding the
same in his own right and for his own use; thidigiat preclude the Bank from
requiring any member to furnish the Bank with imf@tion as to the beneficial
ownership of any stock when such information isoeably required by the Bank.

REGISTER OF MEMBERS

The Bank shall keep a register of its members antdreherein the following
particulars:

(a) the names and addresses of the members aaigimeant of the amount of stock
held by each member and where any stock is not falid, of the amount paid
or agreed to be considered as paid on such staskaobf member;

(b) the date at which the member was entered inettister as a member;

(c) the date at which the member ceased to be dseremnd

(d) a statement of the amount of stock held by @aember in uncertificated form
and certificated form respectively and such entntle Register, in respect of
stock in uncertificated form, shall be evidencesath title to the stock as

would be evidenced if the entry on the Registentesl to stock held in
certificated form.
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CERTIFICATES FOR STOCK IN CERTIFICATED FORM

(a) Other than holders of Deferred Stock, everysper(other than a Stock
Exchange nominee in respect of whom the Bank ishyotaw required to
complete and have ready for delivery a certificatp agrees to become a
member or whose name is entered as a member Retfjister shall in the case
of any stock to be held in certificated form beitted without payment to
receive within 2 months after such entry (or witlsinch other period as the
conditions of issue shall provide) one certificébe all his stock or several
certificates for the several portions thereof,lsmyever, that in respect of stock
held jointly by several persons, the Bank shalllm®bound to issue more than
one certificate, and delivery of a certificate &iock to one of several joint
holders shall be sufficient delivery to all sucHdews. Every certificate shall be
issued under the Seal or the Official Seal, shadicgy the stock to which it
relates and the amount paid up thereon and shaltitma facie evidence of the
title of the member to the stock so specified.

(b) Where a member transfers part only of the stmokprised in a certificate for
stock the old certificate shall be cancelled amsba certificate for the balance
of such stock issued in lieu without charge.

(c) If a certificate for stock shall be worn ouandaged, defaced, lost, stolen or
destroyed, it may be replaced by a new certifieateout charge and on such
terms (if any) as to evidence and indemnity anday of the costs and out-
of-pocket expenses of the Bank of investigatinghsemidence as the Directors
may think fit and, in a case where the certificeeworn out, damaged or
defaced, on delivery of the old certificate to tRank unless the Directors
otherwise agree.

(d) The Bank shall not issue a certificate in fefatto any stock to be held in
uncertificated form.

LIEN

The Bank shall have a first and paramount lienlboapital stock (not being fully
paid stock) for all moneys (whether immediately gdalg or not) called or payable
at a fixed time in respect of that stock and thelBshall also have a first and
paramount lien on all stock (other than fully patdck) standing registered in the
name of a single person for all moneys immedigtelyable by him or his estate to
the Bank; but the Directors may at any time dectang stock to be wholly or in
part exempt from this provision. The Bank’s lien stock shall extend to all
dividends payable thereon.

The Bank may sell, in such manner as the Diredtonk fit, any stock on which
the Bank has a lien, but no sale shall be madessi@esum in respect of which the
lien exists is immediately payable, nor until thxpieation of 14 days after a notice
in writing stating and demanding payment of suctt pathe amount in respect of
which the lien exists as is immediately payable basn given to the registered
holder for the time being of the stock, or the parentitled thereto by reason of
his death or bankruptcy.

To give effect to any such sale, the Directors raaghorise some person to

transfer the stock sold to the purchaser therdud. gurchaser shall be registered as
the holder of the stock so transferred and he siwllbe bound to see to the
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application of the purchase money, nor shall his to the stock be affected by
any irregularity or invalidity in the proceedings lieference to the sale and after
the name of the transferee has been entered iRebgester, the remedy of any

person aggrieved by the sale shall be in damagfs and against the Bank

exclusively.

The proceeds of the sale shall be received by #rk Bnd applied in payment of
such part of the amount in respect of which thae kxists as is immediately
payable, and the residue, if any, shall (subjectatdike lien for sums not
immediately payable as existed upon the stock befoe sale) be paid to the
person entitled to the stock at the date of the. sal

CALLS ON STOCK

The Directors may from time to time make calls uplo@ members in respect of
any moneys unpaid on their stock (whether on adcoluthe nominal value of the

stock or by way of premium) and not by the condii@f allotment thereof made
payable at fixed times, provided that no call shatteed one-fourth of the nominal
value of the stock or be payable at less than cothmfrom the date fixed for the

payment of the last preceding call, and each memsiaf (subject to receiving at
least 14 days’ notice specifying the time or tiraed place of payment) pay to the
Bank at the time or times and place so specifiedathount called on his stock. A
call may be revoked or postponed as the Directang determine.

A call shall be deemed to have been made at the when the resolution of the
Court of Directors authorising the call was pasaed may be required to be paid
by instalments.

The joint holders of stock shall be jointly and eeally liable to pay all calls in
respect thereof.

If a sum called in respect of stock is not paidobefor on the day appointed for
payment thereof the person from whom the sum isghad pay interest on the
sum from the day appointed for payment thereohotime of actual payment at
such rate, not exceeding 5 per cent. per annuthgdsirectors may determine, but
the Directors shall be at liberty to waive paymeinguch interest wholly or in part.

Any sum which by the terms of issue of stock becopeyable on allotment or at

any fixed date, whether on account of the nomiadlier of the stock or by way of

premium, shall, for the purposes of these Bye-Ldwesdeemed to be a call duly
made and payable on the date on which, by the tefrissue, the same becomes
payable, and in case of non-payment all the retepwovisions of these Bye-Laws

as to payment of interest and expenses, forfeturetherwise, shall apply as if

such sum had become payable by virtue of a cajl mhalde and notified.

The Directors may, if they think fit, receive frammy member willing to advance
the same, all or any part of the moneys uncalledusapaid upon any stock held by
him and upon all or any of the moneys so advancag (omtil the same would, but
for such advance, become payable) pay interestcht mte not exceeding (unless
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the Bank in General Court otherwise directs) 5 gant. per annum, as may be
agreed upon between the Directors and the memlyergosuch sum in advance.

TRANSFER OF STOCK

(a) Subject to such of the restrictions of thesee-Bgws and to such of the
conditions of issue as may be applicable, the stfickny member held in
certificated form may be transferred by instrumientvriting in any usual or
common form or any other form which the Directorgynapprove and any such
instrument shall be executed by or on behalf oftthesferor. In case of stock
not fully paid, the assignment or transfer may fiecéed in manner provided
by the Charter. In either case, the transferorl db@ldeemed to remain the
holder of the stock until the name of the transfdseentered in the Register in
respect thereof.

(b) Title to any uncertificated stock may be evicksh and transferred without a
written instrument provided that such title is evided and transferred in
accordance with the Regulations.

(c) A transfer of title to uncertificated stock #hbe registered on the Register
where such transfer is required to be registeredkuthe provisions of the
Regulations notwithstanding any other provisiothese Bye-Laws.

(d)No transfer of title to uncertificated stocka#ihbe registered other than in
accordance with the provisions of the Regulationd #ne transferor shall be
deemed to remain the holder of the stock until ibene of the transferee is
entered in the Register in respect thereof.

The Directors may decline to register the transfestock where such transfer is
contrary to these Bye-Laws or the terms of issu¢hef relevant stock and the
Directors may decline to register the transfer totls in certificated form (not

being fully paid stock) to a person of whom theyrdu approve, and they may
also decline to register the transfer of stockertificated form on which the Bank
has a lien.

The Directors may also decline to permit any transf stock in certificated form
unless:

(i) the transfer is accompanied by the certificate(where no certificate has
been issued) the receipt for the stock to whichlates, and such other evidence as
the Directors may reasonably require to show tpbktrof the transferor to make
the transfer;

(i)  the transfer is in respect of one class otktonly; and

(i) the transfer is lodged at the registratiorpddment of the Bank, or at such
other place as the Directors may appoint.

No fee shall be charged for the registration of srsyrument of transfer or other

document relating to or affecting the title to atgck in certificated form and the
Bank shall be entitled to retain any instrumentrafisfer which is registered.
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The Directors may decline to register a transfestotk in certificated form or
uncertificated form in favour of more than fourriséerees jointly.

If the Bank refuses to register a transfer of aogls the Bank shall within two

months after the date on which the transfer wagdddvith the Bank in the case of
stock held in certificated form or within two mostlafter the date on which the
Bank receives the relevant operator-instructionthe case of stock held in
uncertificated form, send to the transferee naticthe refusal.

Nothing in these Bye-Laws shall preclude the Dwesxtfrom recognising a
renunciation of the allotment of any stock by tileteee in favour of some other
person.

The registration of transfers may be suspendeddit smes and for such periods,
not exceeding in the whole 30 days in each yeaha®irectors may from time to
time determine. Provided however that the Banklshal close the Register
relating to a participating security without thensent of the operator.

TRANSMISSION OF STOCK

In the case of the death of a member, the suraveurvivors where the deceased
was a joint holder, and the personal representatif¢he deceased where he was a
sole holder, shall be the only persons recognigettido Bank as having any title to
his interest in the stock; but nothing herein cord shall release the estate of a
deceased joint holder from any liability in respettany stock which had been
jointly held by him with other persons.

Any person becoming entitled to stock in consegeafahe death or bankruptcy
of a member may, upon such evidence being prodaseday from time to time
properly be required by the Directors and subjecthareinafter provided, elect
either to be registered himself as holder of tlexlstor to have some person
nominated by him registered as the transferee ahebeit the Directors shall in
either case, have the same right to decline oresubspegistration as they would
have had in the case of a transfer of the stocthdyymember before his death or
bankruptcy, as the case may be.

If the person so becoming entitled elects to bésteged himself, he shall deliver
or send to the Bank a notice in writing signed by btating that he so elects. If he
elects to have another person registered, he sfiafit a transfer of the stock to
such person in manner provided in Bye-Law 23. A# timitations, restrictions
and provisions of these Bye-Laws relating to thghtrito transfer and the
registration of transfers of stock shall be apjlieao any such notice or transfer
as aforesaid as if the death or bankruptcy of teenber had not occurred and the
notice or transfer were made by that member.

A person becoming entitled to stock by reason efdkath or bankruptcy of the
holder shall be entitled to the same dividends aiher advantages to which he
would be entitled if he were the registered holafethe stock except that he shall
not, before being registered as a member in regyfetite stock, be entitled in
respect of it to exercise any right conferred bymiership in relation to General
Courts, so, however, that the Directors may attang give notice requiring any
such person to elect either to be registered hinssdb transfer the stock, and if
the notice is not complied with within 90 days, tbéectors may thereupon
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32.

33.

34.

35.

36.

37.

withhold payment of all dividends, bonuses or ottmeneys payable in respect of
the stock until the requirements of the notice Hasen complied with.

Ordinary Stock shall be transferable in multiplé®we unit of stock only and the

Bank shall not be bound to register or recogniseteamsfer of any fraction of a

unit of Ordinary Stock and the Directors may unalest and do such acts and
things as they may consider necessary or expeftiettie purpose of giving effect

to the provisions of this Bye-Law.

FORFEITURE OF STOCK

If a member fails to pay any call or instalmentaotall on the day appointed for
payment thereof, the Directors may, at any timeddifter during such time as any
part of the call or instalment remains unpaid, senotice on him requiring
payment of so much of the call or instalment asgaid together with any interest
which may have accrued.

The notice shall name a further day (not earliantthe expiration of 14 days from
the date of service of the notice) on or beforecltthe payment required by the
notice is to be made, and shall state that in #emteof non-payment at or before
the time appointed the stock in respect of whiehdhll was made will be liable to
be forfeited.

If the requirements of any such notice as aforesadchot complied with any stock
in respect of which the notice has been given mayg time thereafter, before the
payment required by the notice has been made,rieiténl by a resolution of the
Directors to that effect.

Any forfeited stock may be sold or otherwise diggb®f on such terms and in
such manner as the Directors think fit, and attémg before a sale or disposition
the forfeiture may be cancelled on such terms edihectors think fit. Where for
the purposes of its disposal such stock is to aesferred, the Directors may
authorise any person to execute an instrumentogter where any such stock is
held in certificated form. Provided however thatend any stock is held in
uncertificated form, the Directors may require #estem-member holding the
stock in uncertificated form to transfer the stéakhe person to whom the stock is
sold or disposed and the Directors may make sudheiuarrangements as they
deem necessary to affect any such sale or disposal.

A person whose stock has been forfeited shall ceabe a member in respect of
the forfeited stock, but shall, notwithstandingnegn liable to pay to the Bank all
moneys which, at the date of forfeiture, were pé&yaly him to the Bank in respect
of the stock, but his liability shall cease if antlen the Bank shall have received
payment in full of all such moneys in respect & ock.

A statutory declaration that the declarant is a&€iior or the Secretary of the Bank,
and that the stock in the Bank has been duly fedebon a date stated in the
declaration, shall be conclusive evidence of thasféherein stated as against all
persons claiming to be entitled to the stock. ThankB may receive the

consideration, if any, given for the stock on aaler disposition thereof and may
effect a transfer of the stock in accordance wigfe-Baw 35 in favour of the

person to whom the stock is sold or disposed of hedshall thereupon be
registered as the holder of the stock, and shall be bound to see to the
application of the purchase money, if any, norldhaltitle to the stock be affected

65



Provisions as to 38.

forfeiture to apply
to any sum
payable in respect
of stock

Power to enlarge 39.
capital stock
Purchase of 40.
own stock

by any irregularity or invalidity in the proceedmin reference to the forfeiture,
sale or disposal of the stock.

The provisions of these Bye-Laws as to forfeitunallsapply in the case of non-

payment of any sum which, by the terms of issustotk, becomes payable at a
fixed time, whether on account of the nominal vatiiethe stock or by way of

premium, as if the same had been payable by viofue call duly made and

notified.

INCREASE OF CAPITAL STOCK

(a) The members of the Bank in General Court magngttime and from time to
time by resolution enlarge the capital stock of Basmk by such amount as they
think proper.

(b) Whenever the capital stock of the Bank is starged, the Directors may,
subject to the provisions of Bye-Laws 4, 5, 6 an&3§ue stock to such amount
not exceeding the amount of such enlargement astkiek proper and may
issue such stock at par or at a premium and magivedrom any person
subscriptions in money or money’s worth for suatkt

(c) Subject to Bye-Law 71 or where the Bank is nexfliby these Bye-Laws to
apply the reserves of the Bank to paying up th&@Z®énus Stock, all Ordinary
Stock so issued shall rank in equal priority witle existing Ordinary Stock of
the Bank and the holders of such first-mentionedksshall be members of the
Bank and be entitled to the same privileges ansubg@ct to the same liabilities
and be bound by the same Bye-Laws as the holdesaabf existing Ordinary
Stock.

(d)A General Court may, by resolution, before tbsue of any new Ordinary
Stock, determine that the same or any of it shalbtered in the first instance,
and either at par or at a premium to all the haldgrthe existing Ordinary
Stock in such proportion as nearly as may be taatheunt of such Ordinary
Stock held by them respectively, or make any opmevisions as to the issue of
such new Ordinary Stock; but in default of any sdetermination and so far as
the same shall not extend, the new Ordinary Stoal bre dealt with by the
Directors as if it formed part of the existing Qraliy Stock.

(e) All subscriptions received by the Bank for argyv stock may be utilised by the
Bank in any manner in which the moneys of the Baaly be for the time being
lawfully utilised. Except where the Bank is reqdirby these Bye-Laws to
apply the reserves of the Bank to paying up the92BOnus Stock, nothing
herein contained shall authorise the applicationdstribution among the
members of the Bank of any part of such subscrigtiby way of bonus or
dividend.

PURCHASE OF OWN STOCK

(a) Subject to the provisions of, and to the exgmarmitted by, the Acts, to any
rights conferred on the holders of any class oflsia the capital of the Bank
and to the following paragraphs of this Bye-Lave Bank may purchase any of
its stock of any class (including any redeemabbelgt and may cancel any
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stock so purchased or hold such stock as treasack,sin accordance with
Section 209 of the Companies Act, 1990 (ttredsury stock’) with liberty to
re-issue any such treasury stock on such termscanditions and in such
manner as the Directors may from time to time chaitees.

(b) The Bank may purchase the 2009 Preference Stoekcordance with Bye-
Law 40(e). The Bank shall not make market purchadeany of the other
capital stock in the capital of the Bank unlesshgparchases shall have been:-

a. authorised by a special resolution passed bynrabers of the Bank at
a General Court in accordance with Section 215hef@ompanies Act
1990 (a ‘Section 215 resolutioi); and

b. consented to as provided for in Bye-Law 71(c).

(c) The Bank shall not be required to select tbeksto be purchased on a pro rata
basis or in any particular manner as between thael® of stock of the same
class or as between the holders of stock of diftectasses or in accordance
with the rights as to dividends or capital attacteedny class of stock.

(d) For the purposes of any Section 215 resolution:

(i)  The maximum number of units of stock authorisedbe purchased shall
be specified in the Section 215 resolution;

(i)  The minimum price which may be paid for anyitanof stock to be
purchased shall be the nominal value thereof;

(i) The maximum price which may be paid for angits of stock to be
purchased shall be 5 per cent. above the averatpe @losing quotation
prices of such units of stock as published in ti&hl|Stock Exchange
Daily Official List (or any successor publicatioheteto) for the five
business days immediately preceding the day ofhase, and, in respect
of any business day on which there shall be noirdg#h such units of
stock on the Irish Stock Exchange, the price wiéchqual to the mid-
point between the high and low market guide pricesespect of such
units of stock for that business day, or if thehallsbe only one such
market guide price so published, the market guidespso published;
such prices shall be as published in the Irish IStBgchange Daily
Official List (or any successor publication thedeto

(e) The Bank may purchase the 2009 Preference Stocccordance with a
resolution approved for the purpose of sections 2h8/or 214 of the
Companies Act 1990 at the Extraordinary GeneralriGmuor around 27 March
2009. Unless otherwise agreed by all the holdetBen2009 Preference Stock,
the Bank shall be required to select the stockegubrchased on a pro rata
basis. During the five year period commencing om 2009 Issue Date, each
unit of the 2009 Preference Stock that the Bankp@ses to purchase in
accordance with such authority shall be redeemaibéeprice per unit equal to
the amount paid on subscription (including premiun®n or after the fifth
anniversary of the 2009 Issue Date, each unite®009 Preference Stock that
the Bank proposes to purchase pursuant to thigatytishall be purchased at a
price per unit equal to 125 per cent. of the amopatd on subscription
(including premium). On the purchase of units luf 2009 Preference Stock
the Bank shall pay the proportion of the releva@®® Preference Dividend
which shall have accrued on the units of 2009 Ireefe Stock to be purchased
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up to the date of purchase or, at the option ofthek in accordance with the
these Bye-Laws, the Bank shall issue the 2009 B&tosk in respect of which
issue rights have accrued on the units of the ZB@Jerence Stock to be
purchased up to the date of purchase. No otheripneior dividend (including
2009 Preference Dividend or part thereof) shalpaiel on any purchase of the
2009 Preference Stock. The terms of the purchie280® Preference Stock set
out in this Bye-Law were approved for the purposeSections 213 and 214 of
the Companies Act 1990 at the Extraordinary Gen€aalrt of the Bank held
on or around 27 March 2009.

RE-ISSUE OF TREASURY STOCK

For the purposes of any resolution of the Bank psom to determine, in
accordance with Section 209 of the Companies A901the re-issue price range
at which any unit of treasury stock for the timénigeheld by the Bank may be re-
issued off-market:

(&) The minimum price at which any units of tregsstock may be re-issued off-
market for the purposes of any of the schemes €fseadl below) shall be the
issue price as provided for in such scheme andl mtlger circumstances shall
be ninety-five per cent. of the Appropriate Priae @efined below);

(b) The maximum price at which any units of tregsstock may be re-issued off-
market shall be one hundred and twenty per cenheoppropriate Price; and

(c) For the purposes of paragraphs (a) and (bhiefBye-Law the expression the
“schemes shall mean the Bank of Ireland Group Employee cktdssue
Scheme - 1997 for Ireland and the United Kingdospeetively, the Bank of
Ireland Group Stock Scheme - 1996, and any otherse or plan from time to
time which involves the issue of Ordinary Stock avidch has been approved
by the members at a General Court of the Bank;* Apgropriate Price” shall
mean the average of the closing quotation pricgsubkshed in the Irish Stock
Exchange Daily Official List (or any successor peduion thereto) of units of
stock of the same class as that of the treasuck stbich is to be re-issued for
the five business days immediately preceding the afare-issue; and, in
respect of any business day on which there shatidbdealing in the units of
stock of that class on the Irish Stock Exchange,dtice which is equal to (i)
the mid-point between the high and low market gyidees in respect of such
units of stock for such business day; or (ii) ierh shall be only one such
market guide price so published, the market guideepso published; such
prices shall be as published in the Irish Stockharge Daily Official List (or
any successor publication thereto).

GENERAL COURTS

All General Courts shall be held in the State.

The Bank shall in each year hold a General Couitsa&nnual General Court in
addition to any other General Court in that yead shall specify the Court as such
in the notices calling it; and not more than 15 thershall elapse between the date
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of one Annual General Court and that of the nexibj&ct thereto, the Annual
General Court in each year shall be convened bptteetors for such day as they
shall think fit.

All General Courts other than Annual General Cosh@all be called Extraordinary
General Courts.

The Directors may, whenever they think fit, convemre Extraordinary General
Court.

(a) Without prejudice to the provisions of Bye-Laws5, 6 and 7 the Directors
shall, on the requisition of members of the Banttled to vote on a poll at a
General Court and together holding at the datd@fdieposit of the requisition
not less than one-tenth of the nominal amount ef @rdinary Stock of the
Bank then in issue in respect of which one tendy thave a right to vote on a
poll, forthwith proceed duly to convene an Extranady General Court.

(b) The requisition must state the objects of tlem&al Court and must be signed
by the requisitionists and deposited at the Offioel may consist of several
documents in like form each signed by one or megaiisitionists.

(c) If the Directors do not within twenty one ddysm the date of the deposit of
the requisition proceed duly to convene an Extriaarg General Court to be
held within two months from the said date, the igitjonists may themselves
convene an Extraordinary General Court, but anydextlinary General Court
so convened shall not be held after the expiratfdinree months from the said
date.

(d) A General Court convened under this Bye-Lawthy requisitionists shall be
convened in the same manner as nearly as possitleaain which General
Courts are to be convened by Directors.

(e) Any reasonable expenses incurred by the remguists by reason of the failure
of the Directors duly to convene an Extraordinagn€ral Court shall be repaid
to the requisitionists by the Bank and any sumegaid shall be retained by the
Bank out of any sum due or to become due from thekBoy way of fees or
other remuneration in respect of their servicesuch of the Directors as were
in default.

(f) This Bye-Law shall take effect in place of thevisions in the Charter for the
summoning of General Courts upon the demand oharg/or more members.

(g) The Government Preference Stockholder may ségun an Extraordinary
General Court in the manner provided by this Byetl46 for the purpose of
exercising any voting rights it shall be entitledexercise at such meeting in
respect of the 2009 General Voting Rights or theviBronal Voting Rights
(where such rights amount to at least one-tenthef/oting rights attaching to
the Ordinary Stock in issued at such time). Thisvithout prejudice, and in
addition to, any rights that the Government PrafeeeStockholder may have as
a result of its holding of Ordinary Stock in therBa
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NOTICE OF GENERAL COURTS

47. (a) An Annual General Court, and an Extraordinagn&al Court called for the
passing of a special resolution or called for thesing of an ordinary resolution
where the 14 day period set out in paragraph (isfBye-law does not apply,
shall be called by 21 days’ notice in writing a thast.

(b) An Extraordinary General Court (other than atir&rdinary General Court
called for the passing of a special resolution)ldiecalled by 14 days’ notice
in writing at the least where:

0] the Bank offers the facility for stockholdets vote by electronic
means accessible to all stockholders who hold wfitapital stock in
the Bank that carry rights to vote at the relev&xtraordinary
General Court; and

(ii) a special resolution reducing the period ofice to 14 days has been
passed at the immediately preceding Annual Ger@oalt or at an
Extraordinary General Court held since the immetljapreceding
Annual General Court.

(c) A notice convening an Annual General Court ar Extraordinary General
Court shall be exclusive of the day on which sésved or deemed to be served
and of the day for which it is given, and shall dfyethe place, day and the
hour of the meeting, and in the case of speciainkss, the general nature of
that business, and shall be given, in manner hafteimmentioned, to such
persons as are, under these Bye-laws, entitledcive such notices from the
Bank.

(d) For the purposes of determining those persoitiezl to attend or vote at a
General Court of the Bank, and how many votes qersons may cast, the
Bank may specify in the notice convening the Gdn@oart a time, not more
than forty eight hours before the time fixed foe tGourt, by which a person
must be entered on the Register in order to haeeitfint to attend or vote at
such General Court and changes to entries on tlgstee after the time
specified in the relevant notice convening the G@&neCourt shall be
disregarded in determining the rights of any persmrattend or vote at the
General Court notwithstanding any provisions in amactment, these Bye-
Laws or other instrument to the contrary.

48. The accidental omission to give notice of a Gen€alrt to, or the non-receipt of
notice thereof by any person entitled to receivéicaoshall not invalidate the
proceedings at the General Court.

PROCEEDINGS AT GENERAL COURTS

49. (a) All business shall be deemed special thatdasticted at an Extraordinary
General Court, and also all that is transactedhaarmnual General Court, with
the exception of declaring a dividend, the consitlen of the accounts, balance
sheets and the reports of the Directors and Awgjitbe election of Directors in
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50.

51.

52.

53.

54.

the place of those retiring, the reappointmenthef itetiring Auditors and the
fixing of the remuneration of the Auditors, all efhich shall be deemed
ordinary business.

(b) Special business shall be dealt with by wayanfordinary resolution save
where a special resolution is expressly requiredh@ge Bye-laws or by the
Acts in so far as they apply to the Bank from titmdime, in which case such
special business shall be dealt with by way ofexigh resolution.

(c) Ordinary business shall be dealt with by wapmfinary resolution.

(d) A resolution shall be a special resolution witehas been passed by not less
than three-fourths of the votes cast by such mesngrbeing entitled so to do,
vote in person or, where proxies are allowed, lmxpmat a General Court.

(e) A resolution shall be an ordinary resolutiorewlit has been passed by a simple
majority of the votes cast by such members asgbeititled so to do, vote in
person or, where proxies are allowed, by proxy@eaeral Court.

(f) Subject to the Acts and these Bye-laws, the kBamay by special resolution
alter or add to these Bye-laws and any alteratioadulition so made shall,
subject to the provisions of these Bye-laws and Abts, be as valid as if
originally contained therein, and be subject ireliknanner to alteration by
special resolution.

No business shall be transacted at any Generak Goless a quorum of members
is present at the time when the Court proceeds uginbss; save as herein
otherwise provided, ten persons present in persday @roxy and entitled to vote
shall be a quorum.

If within half an hour from the time appointed filre General Court a quorum is
not present, the Court, if convened upon the rdépisof members, shall be

dissolved, in any other case it shall stand adgdrio the same day in the next
week, at the same time and place or to such otieadd at such other time and
place as the Directors may determine, and if aatijeurned Court a quorum is not
present within half an hour from the time appointedthe Court, the members
present shall be a quorum.

The Governor, or in his absence a Deputy Govestall preside as Chairman at
every General Court, but if none of them is preseithin 15 minutes after the
time appointed for the holding of the Court anding to act, the Directors present
shall elect one of their number to be Chairmarhat Court.

If at any General Court no Director is willing totaas Chairman or if no Director
is present within 15 minutes after the time appantor holding the Court, the
members present shall choose one of their numbs ©@hairman thereof.

The Chairman may, with the consent of any GeneaalrCat which a quorum is
present, and shall if so directed by the Courtpamj the Court from time to time
and from place to place, but no business shaltaresacted at any adjourned Court
other than the business left unfinished at the Cisam which the adjournment
took place. When a Court is adjourned for 30 daysare, notice of the adjourned
Court shall be given as in the case of an orig@@lirt. Save as aforesaid it shall
not be necessary to give any notice of an adjountroe of the business to be
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transacted at an adjourned Court. Provided howewel notwithstanding the
foregoing provisions of this Bye-Law the Chairmdnaay General Court may at
any time without the consent of the Court adjoumy &ourt (whether or not it has
commenced or a quorum is present) either indeljndeto another time or place
where it appears to him that the members wishiragtend cannot be conveniently
accommodated in the place appointed for the Couh@djournment is otherwise
necessary so that the business of the Court maydperly conducted.

At any General Court a resolution put to the vdtthe Court shall be decided on a
show of hands unless, before the show of hand&ford or on the declaration of
the result of the show of hands, a poll is demanded

(a) by the Chairman; or

(b) by at least nine members of the Bank preseperson or by proxy and entitled
to vote on a poll.

Unless a poll is so demanded, a declaration byCtierman that a resolution has,
on a show of hands, been carried or carried unarsimoor by a particular

majority, or lost, and an entry to that effect e tbook containing the minutes of
the proceedings of the Bank shall be conclusivdenge of the fact without proof
of the number or proportion of the votes recordedaivour of or against such
resolution. The demand for a poll may be withdrawn.

Except as provided in Bye-Law 58, if a poll is ddgmanded it shall be taken in
such manner as the Chairman directs, and the m@sthlie poll shall be deemed to
be the resolution of the General Court at whichgbikwas demanded.

Where there is an equality of votes, whether ohavsof hands or on a poll, the
Chairman of the General Court at which the showanfds takes place or at which
the poll is demanded, shall be entitled to a seaorwhsting vote.

A poll demanded on the election of a Chairman omaajuestion of adjournment
shall be taken forthwith. A poll demanded on anyeotquestion shall be taken at
such time as the Chairman of the General Courttifeand any business other
than that on which the poll is demanded may beg®ded with pending the taking
of the poll.

VOTES OF MEMBERS

(a) Without prejudice to the provisions of Bye-La#s5, 6 and 7 at any General
Court, on a show of hands every member being tldehof at least one unit of
Ordinary Stock of the Bank (including the Goveraod Deputy Governor and
any other person who may be Chairman of the Cqud3ent in person and
every proxy for every such member shall have orte vo however that no
individual shall have more than one vote; and omadl every member
(including the Governor and Deputy Governor and ater person who may
be Chairman of the Court) present in person orrbyyshall have one vote for
each unit of Ordinary Stock of the Bank.

(b) On a poll, a person entitled to more than ooie need not use all his votes or
cast all the votes he uses in the same way.
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(c) No member shall be required to take, make dasatbe any such oath or
declaration as is mentioned in the Charter beforasca condition of voting at
any General Court.

(d) This Bye-Law 59 is subject to the voting riglset out in Bye-Law 6(1).

(a) Any member of the Bank may be required by mofiom the Directors to
declare by statutory declaration whether he is tidally entitled to the
Ordinary Stock of the Bank of which he is the reagisd holder and if he is not
beneficially entitled to the whole or any part atk Ordinary Stock to disclose
and specify every person in trust for whom or oroséh behalf the member
holds the same; and where any member has beenrgéqua make such
declaration as aforesaid, he must do so withindys @fter the date of service
of the notice (theprescribed period’).

(b) If any member or any person appearing to kereisted in Ordinary Stock in the
Bank held by such member has been duly servedamithtice under this Bye-
Law and is in default for the prescribed periodsupplying to the Bank the
information thereby required, then the Directorsyman their absolute
discretion at any time thereafter by notice gésénfranchisement noticé) to
such member, direct that in respect of the Ordirgtock in relation to which
the default occurred (thedéfault stocK’) (which expression shall include any
further Ordinary Stock which is issued in respdcsuch Ordinary Stock), the
member shall not be entitled to attend or to vetier personally or by proxy,
at any General Court of the Bank or to exercise @hgr rights conferred by
membership in relation to General Courts of thekBan

(c) Where the default stock represents at leastgier cent. of the Ordinary Stock
then in issue (or such other percentage as may eberndned under the
provisions of Section 70 of the Companies Act, 399@hen the
disenfranchisement notice may additionally direettt

() any dividend (or part thereof) or other monelyieth would otherwise be
payable in respect of the default stock shall daimed by the Bank
without any liability to pay interest thereon whemch money is finally
paid to the member; and/or

(i) no transfer of any Ordinary Stock held by suptember shall be
registered unless:

1) the member is not himself in default as regasdeplying the
information required; and

2) the transfer is part only of the member’s hajdand when presented
for registration is accompanied by a certificatetbg member in a
form satisfactory to the Directors to the effecatttafter due and
careful enquiry, the member is satisfied that nohehe Ordinary
Stock, the subject of the transfer, is defaultlstoc

In relation to any stock which is held in uncedified form, the prohibition of

transfers in this paragraph shall not be effectivethe extent that it is

inconsistent with the Regulations, the transfelittef to such stock by means of
a relevant system or the rules and requiremerttseafelevant system.

(d) The Bank shall send to each other person appe&s be interested in the
Ordinary Stock the subject of any disenfranchiseémmeatice, a copy of the
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disenfranchisement notice but the failure or oroisdiy the Bank to do so shall
not invalidate such disenfranchisement notice.

(e) Save as herein provided, any disenfranchisemetite shall have effect in
accordance with its terms for so long as the defautespect of which the
disenfranchisement notice was issued continuesf@nd period of one week
thereafter provided that the Directors may, at thquest of the member
concerned, reduce or waive such one week periteyf think fit.

(f) Any disenfranchisement notice shall cease teeheffect in relation to any
Ordinary Stock which is transferred by such menitemeans of an approved
transfer.

(g) For the purposes of this Bye-Law:

(i) A person shall be treated as appearing to berested in any Ordinary
Stock if the member holding such Ordinary Stockdiasn to the Bank a
notification under this Bye-Law which either:

1) names such person as being so interested; or

2) fails to establish the identities of those iatted in the stock; and
after (taking into account the said notificatiordaany other relevant
notification under this Bye-Law 60), the Bank knoves has
reasonable cause to believe that the person irtigads or may be
interested in the stock; and

(i)  Atransfer of Ordinary Stock is an approveansfer if, but only if:

1) the Directors are satisfied that the transfan#le pursuant to a sale
of the whole of the beneficial ownership of the @ady Stock to a
party unconnected with the member and with othesges appearing
to be interested in such stock; or

2) the transfer results from a sale made througtecagnised Stock
Exchange.

(h)Where any stock the subject matter of a disewfnisement notice under
paragraph (c) above is held in uncertificated fdime, Directors may, subject to
the Regulations, take such further steps (includergiring that such stock be
converted into certificated form) as the Directshall think fit for the purpose
of giving effect, so far as practicable, to thehibition of transfers in sub-
paragraph (c)(ii) above.

Where there are joint holders, the vote of the @ewho tenders a vote shall be
accepted to the exclusion of the votes of the ojbirt holders; and for this
purpose, seniority shall be determined by the ardarhich the names stand in the
Register.

A member of unsound mind, or in respect of whonoeter has been made by a
court having jurisdiction in lunacy, may vote, wiet on a show of hands or on a
poll, by his committee, receiver, guardian or otperson appointed by that court,
and any such committee, receiver, guardian or gtheson may vote by proxy on
a show of hands or on a poll.
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No member shall be entitled to vote at any Gen€malrt unless all calls or other
sums immediately payable by him in respect of ehpibck of the Bank have been
paid.

No objection shall be raised to the qualificatidrany voter except at the General
Court or adjourned Court at which the vote objedteds given or tendered, and
every vote not disallowed at such Court shall bedvar all purposes. Any such

objection made in due time shall be referred toGhairman of the Court, whose
decision shall be final and conclusive.

Votes may be given either personally or by proxyn@émber shall not be entitled

to appoint more than one proxy to attend on theesaocasion; save that where a
member holds a separate holding of stock as truste@minee for some other

person, the member shall be entitled to appoimparsite proxy in respect of each
such separate holding.

The instrument appointing a proxy shall be in wgtiunder the hand of the
appointer or of his attorney duly authorised intiwg, or, if the appointer is a body
corporate, either under seal or under the handnobféicer or attorney duly
authorised. A proxy need not be a member of th&kBan

The instrument appointing a proxy and the poweattdrney or other authority, if
any, under which it is signed, or a notarially fed copy of that power or
authority shall be deposited at the Office or athsather place within the State as
is specified for that purpose in the notice conngrihe General Court, not less
than 48 hours before the time for holding the Cauraidjourned Court at which
the person named in the instrument proposes tq @otén the case of a poll, not
less than 48 hours before the time appointed fertétking of the poll, and, in
default, the instrument of proxy shall not be teeladis valid.

An instrument appointing a proxy shall be in wigtim any usual or common form
or in any other form which the Directors may acaapapprove.

The instrument appointing a proxy shall be deemecbhfer authority to demand
or join in demanding a poll.

(@) A vote given in accordance with the terms ofrestrument of proxy shall
be valid notwithstanding the previous death or riitgaof the principal or
revocation of the proxy or of the authority undehioh the proxy was
executed or the transfer of the stock in respeettoth the proxy is given,
if no intimation in writing of such death, insanitgvocation or transfer as
aforesaid is received by the Bank at the registnadiepartment of the Bank
or at such other place as the Directors may appainteast two hours
before the time specified in the relevant noticetlod meeting of the
General Court or adjourned Court at which the priexysed.

(b) When two or more valid but differing instrumemf proxy are delivered in
respect of the same stock for use at the samemngeéte one which is last
delivered (regardless of its date or of the datétfxecution) shall be
treated as replacing and revoking the others agdeghat stock and if the
Bank is unable to determine which was last deliderne of them shall
be treated as valid in respect of that stock.

CAPITAL RESOLUTIONS
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Capital 71. (a) No resolution at a General Court to dhercapital stock of the Bank, or to
Resolutions authorise the Directors to alter the capital of Baak, by way of:

0] an increase in the capital stock of the Barile teissue of
treasury stock or the allotment of any unissuedtalaptock of
the Bank, save for the issue of additional prefesestock
pursuant to the rights attaching to any euro Peefsr Stock,
Sterling Preference Stock or 2005 Preference Sithoked prior
to the 2009 Issue Date or for the issue of 2009uBdstock or
the issue of capital stock to fund the repurchasedemption of
the 2009 Preference Stock; and/or

(ii) the redemption, consolidation, conversion ob-livision of the
capital stock of the Bank, save for any repurcltasedemption
of the 2009 Preference Stock or the issue of 2088uB Stock,

(each a Capital Resolution’) shall be passed by the General Court without the
consent in writing of the Minister for Finance.

(b) The Directors shall not exercise any authagitgnted by a General Court
pursuant to a Capital Resolution passed before 2ich2009 without the
consent in writing of the Minister for Finance, pided that the consent of
the Minister for Finance to the issue of the 200&fétence Stock pursuant
to the authorities granted at the Extraordinary és@nCourt held on or
around 27 March 2009 is not required.

The rights of the Minister for Finance set out ipeH.aws 71(a) and 71(b) shall
be extinguished and cease to be exercisable dirsha time to occur of either,
(A) the Government Preference Stockholder (or dil tke Government
Preference Stockholders, where there is more thenGovernment Preference
Stockholder) transfers, or otherwise disposeslaffehe 2009 Preference Stock
to any person or persons who is not a Governmesfefence Stockholder or a
Government Body, or (B) all of the 2009 Preferer@teck is redeemed or
repurchased by the Bank.

CORPORATIONS SOLE OR BODIES CORPORATE ACTING BY
REPRESENTATIVES AT MEETINGS

Corporations sole /2. Any corporation sole or body corporate which isenber of the Bank may, by a

or bodies corporate document executed by or on behalf of such corpmratible or resolution of its
acting by Directors or other governing body of such body oompe, authorise such
:T‘:ggteisnzgta“"es at individual as it thinks fit to act as its repressive at any General Court of the

Bank. Any individual so authorised shall not beitted to appoint a proxy but
shall otherwise be entitled to exercise the sameemon behalf of the corporation
sole or body corporate which he represents agéipa¢sentative could exercise if
he were an individual member of the Bank presemtdarson and the expression
“present in persori appearing in these Bye-Laws shall include wherghsperson
is a corporation sole or a body corporate its regmative duly authorised in
accordance with this Bye-Law.

DIRECTORS
Number of 73. The number of Directors (including the Governor &eputy Governor) shall not
Directors be less than 10 and not more than 18 subject altwayge-Law 100(p).
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The remuneration of the Directors shall from tiretime be determined by the
Bank in General Court. Such remuneration shall iveled among them as the
Court of Directors shall determine. All such remation shall accrue from day to
day and in the case of any Director shall, unleskta the extent that the Directors
otherwise determine, be independent of any remtinaréo which he may be

entitled in respect of any other office or appoieth under the Bank or any
subsidiary of the Bank. The Directors may also bl @ll travelling, hotel and

other expenses properly incurred by them in attendind returning from Courts
of Directors or any committee appointed by the Eimes or General Courts or in
connection with the business of the Bank.

If any Director shall devote to the business of Baamk or any subsidiary of the
Bank either his whole time and attention or mordisftime and attention than in
the opinion of the Directors would usually be seated by a person holding such
office, or shall undertake or perform any dutiesenvices other than those which,
in the opinion of the Directors would usually bedartaken or performed by a
person holding such office, or shall be called upmmperform and shall perform
extra services or make any special exertions fgrodithe purposes of the Bank or
any subsidiary of the Bank or shall serve on anyrodtee, then, and in any of
such cases the Directors may remunerate the Direoteerned either by a fixed
sum, annual or otherwise, or in such other manmelu@ding, but without
limitation, the payment of or arrangement for thegose of providing any pension
or other retirement allowance or gratuity) as shalldetermined by the Directors
and such remuneration may at the discretion oDiinectors be either in addition
to or in substitution for all or any part of anyhet remuneration to which such
Director may be entitled under these Bye-Laws.

(a) The Governor or Deputy Governor and a majaftyhe other Directors shall
be resident in the State.

(b) The Governor, each Deputy Governor and eacteclir who is not a
Government Appointee for the time being shall bgumed to hold 1,000 units
of Ordinary Stock of the Bank.

(c) The office of the Governor, Deputy Governor DBirector who is not a
Government Appointee shall be vacated if the GawerBeputy Governor or
Director (as the case may be) does not within tvemtims from the date of his
election or appointment obtain his appropriatelstpaalification, or if after the
expiration of the said period he ceases at any timehold such stock
qualification.

(d) A person vacating office under this Bye-Law IElb@ incapable of being re-
elected or re-appointed thereto until he has obthris stock qualification.

Any person who shall be appointed or elected asewor, Deputy Governor or

Director shall on election or appointment and thée at least once in every three
years make and sign, within such time as may bermé@ted by the Court of

Directors, the declarations (adapted as may bessape in respect of stock
qualifications) mentioned in the Charter and thenlBs Acts and deliver such

declarations to the Bank.

A Director of the Bank may be or become a direatorother officer of or

otherwise interested in, any company promoted byBank or in which the Bank
may be interested as shareholder or otherwise,nanduch Director shall be
accountable to the Bank for any remuneration ogerotfenefits, received by him as
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a director or officer of, or from his interest inch other company unless the Bank
otherwise directs.

(a) The Directors may exercise all the powers ef Bank to borrow money and
give security therefor.

(b) For as long as Section 99(2) of the Companies A963, or any statutory
provision or enactment amending or replacing thmesashall not apply to the
Bank, the Bank shall keep a register of all chaidestified in the said section
and shall enter in such register the following ipaféars:

()  The names and addresses of the chargee;
(i)  The date of creation of the charge;

(c) Every such register of charges identified ib-paragraph (b) above shall,
except when duly closed, be open to inspectiorhby¢gistered chargee of any
such charge without fee and by any other persopayment of such fee, as
may be prescribed by the Directors from time taetim

(d) Any such registered chargee or any other persay require a copy of the
register of holders of charges identified in subageaaph (b) above of the Bank
or any part thereof, on payment of such fee as beyprescribed by the
Directors from time to time.

The business of the Bank shall be managed by trecors, who may exercise all
such powers of the Bank as are not, by the ChaherBank Acts or these Bye-
Laws required to be exercised by the Bank in Gér@vart, subject, nevertheless,
to any of the provisions of the Charter, the Bardtsfor these Bye-Laws and to
such directions, not being inconsistent with theredaid provisions, as may be
given by the Bank in General Court; but no dirattgiven by a General Court
shall invalidate any prior act of the Directors @would have been valid if that
direction had not been given.

The Directors may from time to time and at any timyepower of attorney appoint

any company, firm or person or body of persons,thdrenominated directly or

indirectly by the Directors, to be the attorneyattorneys of the Bank for such
purposes and with such powers, authorities andalieas (not exceeding those
vested in or exercisable by the Directors undesdhBye-Laws) and for such

period and subject to such conditions as they i fit, and any such power of

attorney may contain such provisions for the ptiacof persons dealing with

any such attorney as the Directors may think fij enay also authorise any such
attorney to delegate all or any of the powers, autibs and discretions vested in
him.

() It shall be the duty of a Director who is inyaway, whether directly or
indirectly, interested in a contract or proposent@ct with the Bank to declare
the nature of his interest at a Court of Directors.

(b) In the case of a proposed contract, the deaaréao be made by a Director
shall be made at the Court of Directors at whiah dgiestion of entering into
the contract is first taken into consideration,ifothe Director was not at the
date of that Court interested in the proposed eohtrat the next Court of
Directors held after he became so interested; araddase where the Director
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becomes interested in a contract after it is méue said declaration shall be
made at the first Court of Directors held after th@ector becomes so
interested.

(c) For the purposes of this Bye-Law, a generaicaogiven to the Court of
Directors by a Director to the effect that he immamber and/or director of a
specified company or firm and is to be regardedhteyested in any contract
which may, after the date of such notice, be maitle tlhat company or firm,
shall be deemed to be sufficient declaration oérgdt in relation to any
contract so made, but no such notice shall befe€efinless either it is given at
a Court of Directors or the Director takes reastaakeps to secure that it is
brought up and read at the next Court of Direcadtey it is given.

(d) A copy of every declaration made and noticeegiin pursuance of this Bye-
Law shall, within three days after the making orimggy thereof, be entered in a
book kept for this purpose. Such book shall be ofpeninspection without
charge by any Director, Secretary or Auditor of Bamnk at the Office and shall
be produced at any Court of Directors if any Dioecto requests in sufficient
time to enable the book to be available at suchriCou

A Director may hold any other office or place obfir under the Bank (other than
the office of Auditor) in conjunction with his offé of Director for such period and
on such terms as to remuneration and otherwisbea®irectors may determine,
and no Director or intending Director shall be dalified by his office from
contracting with the Bank either with regard to teiaure of any such other office
or place of profit or as vendor, purchaser or atig, nor shall any such contract
or any contract or arrangement entered into bynobehalf of the Bank in which
any Director is in any way interested, be liableb® avoided, nor shall any
Director so contracting or being so interesteditleld to account to the Bank for
any profit realised by any such contract or arramgg by reason of such Director
holding that office or of the fiduciary relationeteby established.

Any Director may act by himself or his firm in agbessional capacity for the
Bank, and he or his firm shall be entitled to reemation for professional services
as if he were not a Director; but nothing hereintamed shall authorise a Director
or his firm to act as Auditor to the Bank.

All cheques, promissory notes, drafts, bills of lexege and other negotiable
instruments and all receipts for moneys paid toBhaak shall be signed, drawn,
accepted, endorsed or otherwise executed, as sigencay be, by such person or
persons and in such manner as the Directors sbatl fime to time by resolution
determine.

The Directors shall cause minutes to be made ikdpmvided for that purpose:
(a) of all appointments made by the Directors;

(b) of the names of the Directors present at eagtrtCof Directors and of any
committee of Directors;

(c) of all resolutions and proceedings at all Gah€ourts, Courts of Directors,
and of committees appointed by the Directors.

The Directors on behalf of the Bank may pay a giyatur pension or allowance on
retirement to any Director or to his widow or degants, and may make
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contributions to any fund and pay premiums for pliechase or provision of any
such gratuity, pension or allowance.

The office of Director shall be vacated if the i@
(a) ceases to be a Director by virtue of Bye-Law6or

(b)is adjudged bankrupt in the State or in Nomhkeland or Great Britain or
makes any arrangement or composition with his twegigenerally; or

(c) fails to make and deliver the declaration reggiiby Bye-Law 77 within the
time therein specified or within such further pdrias may be allowed by the
Court of Directors; or

(d) becomes of unsound mind; or
(e) resigns his office by notice in writing to tBank; or

(f) is convicted of an indictable offence unless irectors otherwise determine;
or

(g)is for more than 6 months absent without pesiois of the Directors from
Courts of Directors held during that period; or

(h) ceases to be a Director by virtue of any priowisof the Acts or becomes
prohibited by law from being a Director.

() in the case of Government Appointee, if removiedm office by the
Government Preference Stockholder pursuant to Eae-100.

GOVERNOR AND DEPUTY GOVERNOR

(a) The Governor and Deputy Governor shall be eteétom time to time by the
Court of Directors from amongst their own number such terms as to
remuneration and otherwise and for such perioth@<ourt of Directors think
fit but any Governor and Deputy Governor may beaesd from office by the
Court of Directors before the expiry of such peribbdcase any casual vacancy
in the office of Governor or Deputy Governor shadtur by death, resignation
or otherwise, the vacancy shall, forthwith in tlese of a Governor and as soon
as convenient in the case of a Deputy Governorfilleel by the Court of
Directors electing one of their number to suchoaffi

(b) Where a person ceases to hold the office ofe@wr or Deputy Governor such
person may continue to be a Director until the ri&emeral Court for the annual
election of Directors and shall then be eligibler®-election as a Director.

MANAGING AND EXECUTIVE DIRECTORS

The Directors may from time to time appoint onenwre of themselves to the
office of Managing Director or Executive Directarrfsuch period and on such
terms as to remuneration and otherwise as thek fhjnand, subject to the terms
of any agreement entered into in any particularecasay revoke such
appointment. The appointment of a Director to tfie® of Managing Director or

Executive Director shall (without prejudice to aclgim such Director may have
for damages for breach of any contract of serviesvben such Director and the
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Bank) be automatically determined if such Directeases from any cause to be a
Director, provided however that this shall not ggplkuch Director shall retire by
rotation in accordance with Bye-Law 92 and be rpeamted at the meeting at
which such retirement took effect.

The Directors may entrust to and confer upon a MemgaDirector or Executive
Director any of the powers exercisable by them upoach terms and conditions
and with such restrictions as they may think fitd aeither collaterally with or to
the exclusion of their own powers, and may frometita time revoke, withdraw,
alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Except as provided in Bye-Law 100(i), at the AnnGaneral Court in each year
one-third of the Directors (including any Directaolding the office of Governor,
Deputy Governor, Managing Director or Executivedator) for the time being, or,
if their number is not three or a multiple of thteen the number nearest one-third
shall retire from office ensuring at all times tlegtch Director shall retire every
three years. A Director retiring pursuant to thigeB aw shall retain office until
the conclusion of the Annual General Court at whielretires.

The Directors to retire in every year shall be thado have been longest in office
since their last election but as between persomsiveicame Directors on the same
day, those to retire shall (unless they otherwigee@ among themselves) be
determined by lot.

A retiring Director shall be eligible for re-eleati.

The General Court at which a Director retires mdlythe vacated office by
electing a person thereto and in default the ngtiDirector shall, if offering
himself for re-election, be deemed to have beesligeted unless at such Court it is
expressly resolved not to fill such vacated officeunless a resolution for the re-
election of such Director has been put to the mgednd lost.

No person other than a Director retiring at a Gahefourt shall, unless
recommended by the Directors, be eligible for é&cto such office at that Court
unless not less than thirty-five days or more tfay-two days before the day
appointed for the Court there shall have beendethe Office notice in writing
signed by a member entitled to attend and voteeaCourt for which such notice
is given of his intention to propose such persandiection and also notice in
writing signed by that person of his willingnessbim elected. A member may not
propose himself for appointment.

The Directors shall have power at any time and ftone to time to appoint any
person to be a Director, either to fill a casuatarecy or as an addition to the
existing Directors, but so that the total numbeDafctors shall not at any time
exceed the number fixed in accordance with Bye-L&v Any Director so
appointed shall retire at the next following AnnGaneral Court, and shall then be
eligible for re-election but shall not be takenoirdccount in determining the
Directors who are to retire by rotation at such Co@ Director retiring pursuant
to this Bye-Law shall retain office until the cousion of the Annual General
Court at which he retires.

A General Court may, by resolution, of which nofiees been given to the Director

concerned, remove any Director before the expmatd his period of office
notwithstanding anything in these Bye-Laws or iry aagreement between the
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Bank and such Director. Such removal shall be witlpoejudice to any claim such
Director may have for damages for breach of anyrachof service between him
and the Bank.

Subject to Bye-Law 100(a), a General Court mayrdsplution, appoint another
person in place of a Director removed from officeler the preceding Bye-Law
and without prejudice to the powers of the Direstonder Bye-Law 97 a General
Court may appoint any person to be a Director eitbdill a casual vacancy or as
an additional Director, but so that the total numbgDirectors shall not at any
time exceed the number fixed in accordance with-Bye 73. A person so
appointed shall be subject to retirement at suob s if he had become a Director
on the day on which the Director in whose placésheppointed was last elected a
Director.

DIRECTORS NOMINATED BY THE GOVERNMENT PREFERENCE
STOCKHOLDER

(a) Following the adoption of this Bye-Law 100:

(i) where the total number of Directors (includitigpse to be appointed
pursuant to this Bye-Law 100) is 16, 17 or 18, fpersons;

(i) where the total number of Directors (includititpse to be appointed
pursuant to this Bye-Law 100) is 15 or less, thenlper of persons
equal to 25 per cent. of the total number of Doex{including those
to be appointed pursuant to this Bye-Law 100) reshdp or down to
the nearest integer (and for the avoidance of dthuitnumber 0.5
shall be rounded up to the nearest integer),

can be appointed, maintained (subject to Secti@wige Companies Act
1963, to the extent applicable to the Bank) andorexd as Directors by the
Government Preference Stockholder (or the Goverhnfereference

Stockholders acting together, where there is mbas tone Government
Preference Stockholder) in accordance with this-Byw 100 (together the
“Government Appointee$ and any one aGovernment Appointe€).

(b) Any person appointed to the Court of Directofgshe Bank pursuant to a
requirement imposed on the Bank pursuant to aneagget, condition or
scheme pursuant to Section 6 of the Credit Ingtitst(Financial Support)
Act 2008 (as may be amended or re-enacted fromtoniiene or pursuant
to any similar or substitute legislation from tirtee time), including the
Credit Institutions (Financial Support) Scheme 20ll be deemed to be
a Government Appointee for the purposes of this-Bae 100.

(© The Government Preference Stockholder may gt tame designate a
person who is at the time of such designation adbir of the Bank as a
Government Appointee, subject to the prior writ@greement of such
person.

(d) A Government Appointee may be appointed a Darecf the Bank by the
Government Preference Stockholder delivering acadti writing of such
appointment to the Governor. If not previouslyeeted as aforesaid, the
appointment of the Government Appointee as a Doreshall be deemed
to have taken effect on the day specified in thécagprovided that this
shall be after receipt by the Governor of suchagotrom the Government
Preference Stockholder.

82



(e)

(f)

@

(h)

(i)

0)

(k)

The Government Preference Stockholder shafintéled at its discretion,
but subject to law, to enter into and to vary frbme to time, agreements
and arrangements with the Government Appointeew dkeir terms of

appointment, terms of office and their resignatmnremoval, provided

that the Bank shall not be required to be partysiich agreements or
arrangements and shall not be obliged to obserperdorm them.

The Government Preference Stockholder may &ttame, by notice in
writing to the Bank, with copies to the Governodan the Government
Appointee concerned, remove from office as a Daeof the Bank any of
the Government Appointees and every such remowl be deemed to
take effect forthwith upon receipt of such notigethe Bank. Subject to
the Companies Act 1963 (to the extent applicabke),Government
Appointee shall not be removed from the Board ottlean by the
Government Preference Stockholder in accordandethii Bye-Law.

If there shall not at any time be in office afllthe Government Appointees
capable of appointment under this Bye-Law 100,Bhak shall maintain
sufficient vacancies on its Court of Directors ttieet promptly the
appointment(s) as Director(s) of any Government dhpige(s) in
accordance with the provisions of this Bye-Law 100.

Nothing in Bye-Law 73 shall restrict the riglof the Government
Preference Stockholder to appoint a Government ipge and if the
appointment of a Government Appointee would regulthe maximum
number of Directors provided for in Bye-Law 73 te lexceeded, the
Directors of the Bank (excluding the Governor, DigpGovernor and
executive Directors) who are not Government Appast shall unless
otherwise agreed amongst such Directors draw dotetermine which of
their number shall be deemed to have resigned uapenGovernment
Appointee taking office such that the maximum numbé Directors
provided for in Bye-Law 73 is not exceeded.

The Government Appointees shall not retire bgtation and the

Government Appointees for the time being in offitwll not be included
in calculating the total number of Directors purduto Bye-Law 92, by

reference to which the number of Directors whotareetire by rotation in

any year is to be determined, and Bye-Laws 92 tm@disive (Retirement
of Directors) shall not apply to Government Appeig, provided that no
Government Appointee may serve as a Director fpe@od longer than

nine years after the date of his/her appointmeqt sivall be deemed to
have retired from office on the date that is nirang after the date of
his/her first appointment as a Director.

If the Government Preference Stockholder rersowesy Government
Appointee from office as a Director or procuresHes resignation from
office pursuant to this Bye-Law 100, the Governmdnteference
Stockholder shall indemnify the Bank against alkskes, liabilities,
expenses, damages and costs incurred by it in coanewith his/her
removal or resignation.

The Government Preference Stockholder may dl@atonduct a claim
referred to in Bye-Law 100(j), and if it so electse Government
Preference Stockholder shall keep the Bank inforwfesluch conduct of
the claim and shall consult with the Bank, so faitas practicable for it to
do so, as to the actions taken by him. The Bank, togyagreement with
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(m)

(n)

the Government Preference Stockholder assume tomitresuch claim
(whereupon it shall similarly keep the Governmergf&ence Stockholder
informed of such conduct of the claim and consuthvit so far as it is
practicable for it to do so).

Nothing in Bye-Law 103 (Restriction on Direcsovoting on contracts in
which they are interested) shall restrict a GovemimAppointee from

participating fully in any meeting of the Directass voting on any matter
unless the Government Appointee has an interdbeimatter in a manner
which concerns him personally. For the avoidanicdoubt none of the

following shall be regarded as giving rise to saalinterest:-

1. the fact that he or she was appointed by thee®owent Preference
Stockholder;

2 the fact that a Government Preference Stockhohdgy have an
interest in the matter;

3. the matter relates to a matter that requires dbesent of the
Government Preference Stockholder;

4. the matter relates to a circumstance that mégieethe Government
Preference Stockholder to exercise the 2009 Gelertiig Rights or the
Provisional Voting Rights;

5. the payment of dividends on the 2009 Prefer&toek or the issue of
the 2009 Bonus Stock;

6. the matter concerns compliance with the lawsegulations of the
State; or

7. a Government Preference Stockholder has madéssmed any
statement or policy in respect of such matter;

The number of Directors shall not be increaechore than 18 Directors
without the prior written consent of the GovernmeRteference
Stockholder.

The rights of the Government Preference Stocldiqursuant to this Bye-
Law 100 shall cease to apply if:

() the Government Preference Stockholder (or &lthe Government
Preference Stockholders, where there is more tinenGovernment
Preference Stockholder) transfers or otherwiseodisp of all of 2009
Preference Stock (or any beneficial or legal irgene all of the 2009
Preference Stock) to any person who is not a Govenh Preference
Stockholder or a Government Body; or

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

and for the avoidance of doubt once the rights gpoat Government
Appointees pursuant to this Bye-Law 100 have beg¢inguished pursuant
to this Bye-Law 100(q) they shall not be capablebeing reinstated in
favour of any holder of the 2009 Preference Stock.
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For the avoidance of doubt, no 2009 PrefereStoekholder who is not a
Government Preference Stockholder shall be entilezkercise any rights
of appointment, replacement or removal in respédcta oGovernment
Appointee pursuant to this Bye-Law 100.

Where there is more than one Government Prater&tockholder, the act
of any one Government Preference Stockholder irrcesteg its rights
under this Bye-Law 100 shall be deemed to be theohall of the
Government Preference Stockholders together andtshéinding on all
of them.

PROCEEDINGS OF DIRECTORS AND COMMITTEES

The Directors may meet together as the CouRiadctors for the despatch of
business, adjourn and otherwise regulate their img=etas they think fit.
Questions arising at any meeting shall be decigea fmnajority of votes. Where
there is an equality of votes, the Chairman shalieha second or casting vote.
The Governor or Deputy Governor may, and the Sagretn the requisition of
a Director shall, at any time summon a Court ofebiors. If the Directors so
resolve, it shall not be necessary to give notica Gourt of Directors to any
Director who, being resident in the State, is for time being absent from the
State.

Notice of a meeting of the Directors shall beemhed to be duly given to a
Director if it is given to him personally or by wbof mouth or by telephone or
sent in writing by delivery, post, cable, telegrdeiex, telefax, electronic mail
or any other means of communication approved byDihectors to him at his

last known address or any other address given vy thithe Bank for this

purpose.

A Director may participate in a meeting of theaectors or any committee of
the Directors by means of conference telephonevitlal link or other
telecommunications equipment by means of whiclpatkons participating in
the meeting can hear each other speak and suctigsgtion in a meeting shall
constitute presence in person at the meeting.

(d) A resolution or other document in writing signiey all the Directors entitled to

receive notice of a meeting of Directors shall bevaid as if it had been passed
at a meeting of Directors duly convened and heldl may consist of several

documents in the like form each signed by one orenidirectors, and such

resolution or other document or documents when gigiged may be delivered

or transmitted (unless the Directors shall otheewdstermine either generally
or in any specific case) by facsimile transmisorsome other similar means
of transmitting the contents of documents.

The quorum necessary for the transaction of théness at a Court of Directors
may be fixed by the Directors, and unless so fisteall be five.

103. (a) Save as herein provided a Director shall no¢ wo respect of any contract or

arrangement or any other proposal whatsoever irclwhie has an interest
which (together with any interest of any personrmmted with him) is a

material interest otherwise than by virtue of higerest in stock, shares or
debentures or other securities of or otherwise rinthvough the Bank. A

Director shall not be counted in the quorum at ar€of Directors or a meeting
of a committee appointed by the Directors in relatio any resolution on
which he is debarred from voting.
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(b) A Director shall (in the absence of some othaterial interest than is indicated
below) be entitled to vote (and be counted in theram) in respect of any
resolution concerning any of the following matteesnely:

()  The giving of any security or indemnity to hiim respect of money lent
or obligations incurred by him at the request ofarrthe benefit of the
Bank or any of its subsidiaries.

(i) The giving of any security or indemnity to khird party in respect of a
debt or obligation of the Bank or any of its submigs for which he
himself has assumed responsibility in whole orant pinder a guarantee
or indemnity or by giving of security.

(i)  Any proposal concerning an offer of share®ck or debentures or other
securities of or by the Bank or any of its subsid&for subscription or
purchase in which offer he is or is to be inter@ste a participant in the
underwriting or sub-underwriting thereof.

(iv) Any proposal concerning any other company inick he is interested,
directly or indirectly and whether as an officer shareholder or
stockholder or otherwise howsoever, provided tleaismot the holder of
or beneficially interested in 1 per cent. or mofeway class of the equity
share capital of such other company (or of anydtbhismpany through
which his interest is derived) or of the votinghtig available to members
of the relevant company (any such interest beirggreia for the purpose
of this Bye-Law 101 to be a material interest ircabumstances).

(v)  Any proposal concerning the adoption, modificator operation of a
superannuation fund or retirement benefit schems&tamk ownership or
stock option scheme under which he may benefit\ahith has been
approved by or is subject to and conditional up@praval by the
Revenue Commissioners for taxation purposes.

(c) Where proposals are under consideration coirggrithe appointment
(including fixing or varying the terms of appointntgof two or more Directors
to offices or places of profit under the Bank oy aompany in which the Bank
is interested, such proposals may be divided andidered in relation to each
Director separately and in such cases each of thextors concerned (if not
debarred from voting under the proviso to paragr@ph(iv) of this Bye-Law)
shall be entitled to vote (and be counted in thergmm) in respect of each
resolution except that concerning his own appointme

(d)If any question shall arise at any Court of ddtors or any meeting of a
committee appointed by the Directors as to the nadity of a Director’s
interest or as to the entittement of any Directovdte and such question is not
resolved by his voluntarily agreeing to abstaimfreoting, such question shall
be referred to the Chairman of the Court of Direstor the meeting of the
committee and his ruling in relation thereto shallfinal and conclusive except
in a case where the nature or extent of the intefdke Director concerned has
not been fairly disclosed.

(e) The Bank may in General Court at any time sodpar relax the foregoing
provisions of this Bye-Law 103 to any extent eitigenerally or in respect of
any particular transaction or ratify any transactmot duly authorised by reason
of a contravention of this Bye-Law 103.
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(f) For the purpose of this Bye-Lawcdnnected persoh or “person connected
with a Director” is defined as:

() aperson is connected with a Director if, bolyaf, he is:
a) that Director's spouse, parent, brother, swstehild;

b) a person acting in his capacity as the trustemytrust, the principal
beneficiaries of which are the Director, his spouse any of his
children or any body corporate which he controts;

c) a partner of that Director;
unless that person is also a Director of the Bank;

(i) a body corporate shall also be deemed to mmected with a Director if
it is controlled by that Director;

(i)  for the purposes of this definition, a Directshall be deemed to control a
body corporate if, but only if, such Director i®aé or together with any
of the persons referred to in sub-paragraphs lgar((c) of (f)(i) above,
interested in more than one-half of the equity sltapital of that body or
entitled to exercise or control the exercise of entbran one-half of the
voting power at any general meeting of that bodyhis sub-paragraph
(N(iii) “ equity share capital has the same meaning as in Section 155 of
the Companies Act, 1963; and references to votowgep exercised by a
Director shall include references to voting powgereised by another
body corporate which that Director controls.

Directors may act 104. The continuing Directors may act notwithstandiny amacancy in their number

notwithstanding a but, if and so long as their number is reduced vodloe number fixed by or
vacancy in pursuant to these Bye-Laws as the necessary quofiirectors, the continuing
number Directors or Director may act for the purpose afr@#rasing the number of Directors

to that number or of summoning a General Courfdruho other purpose.

105. The Governor, or in his absence a Deputy Govestall preside as Chairman at

g?,ﬁ'ri“;?” °f every Court of Directors, but if at any Court ofr@itors none of them is present

Directors within 15 minutes after the time appointed for hofdthe same, the Directors
present may choose one of their number to be Chaiwhthat Court.

Directors’ 106. The Directors may make such arrangements as tlwy fih for the management,

Powers of organisation and administration of the Bank eitinethe State or elsewhere. For

Management these purposes:

(a) The Directors may establish any committee onroiitees consisting of one or
more Directors and the Directors may appoint tosugh committee such other
person or persons as they think fit provided thiaarey time the majority of
members of any such committee shall be Directots ram resolution of that
committee shall be effective unless a majorityhaf members of the committee
present at the meeting are Directors.

(b) The Directors may establish divisional, localneanagement boards to which

they may appoint any person or persons as membdrs tlivisional directors,
local directors or management directors.
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(c) The Directors may appoint such executives, mearsa administrative officers,
employees, advisers, attorneys or agents for syehiad and on such terms as
they think fit.

(d) Where the Directors consider that the advicassistance of any person would
for any reason be beneficial to the Bank, the Dinscmay appoint such person
to be an advisory director.

(e) The Directors may from time to time fix or vahe terms of appointment and
the appropriate remuneration of any person appbinteer this Bye-Law and
may at any time revoke any such appointment oroblissany committee or
board.

(f) The appointment of any person as a divisiomaator, management director or
advisory director shall not for any purpose conogitthat person a Director of
the Bank.

(g) When considering the composition of any conemitto be delegated with any
powers pursuant to these Bye-Laws, the Directorg n@ determine that a
Government Appointee is to be regarded as ineéigishether by provisions in
the Bye-Laws or for the purpose of the Bank’s caamgle with any corporate
governance code) for appointment to any such caen{including any audit,
remuneration or nomination committee of the Dirextdy virtue of the fact
that he or she was appointed by the Governmeneferefe Stockholder or the
committee may have to consider any of the mattersferred to in paragraphs
1 to 7 of Bye-Law 100.

The Directors may delegate any of their powerdh@ities and discretions to any
committee or board established or to any appointmee pursuant to Bye-Law
106 and to any wholly owned subsidiary of the Bforksuch a period and on such
terms and conditions as the Directors may deterniihe Directors may authorise
any such committee, board, appointment or subgid@asub-delegate any of the
powers, authorities and discretions delegated ¢émonthbut any such committee,
board, appointment or subsidiary shall conformrty i@gulations which may from

time to time be imposed by the Directors in respéeiny such delegation or sub-
delegation. The Directors may at any time varyemoke any delegation made to
any such committee, board, appointment or subsid@rany regulation made in

respect of sub-delegation by any of them.

A committee may elect a Chairman of its meetinfyspisuch Chairman is elected,
or if at any meeting the Chairman is not presetihiwil5 minutes after the time
appointed for holding the same, the members preseiyt choose one of their
number to be Chairman of the meeting.

A committee may meet and adjourn as it thinks pro@eiestions arising at any
meeting shall be determined by a majority of vaieshe members present, and
where there is an equality of votes, the Chairnfalil $rave a second or casting
vote.

All acts done by any Court of Directors or any nregbf a committee appointed
by the Directors or by any person acting as a Boreor a member of such
committee shall (as regards all persons dealinggdad faith with the Bank)

notwithstanding that there was some defect in fimtment or continuance in
office of any member of the Court of Directors drsoch committee or of any
person acting as aforesaid or that such membeermsiop was disqualified or had
vacated office or was not entitled to vote be didvas if every such person had
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been duly appointed and was qualified and had woetl to be a Director or a
member of such committee and had been entitledta v

SECRETARY

. The Secretary shall be appointed by the Directans duch term, at such

remuneration and upon such conditions as they hial fit; and any Secretary so
appointed may be removed by them.

A provision of these Bye-Laws requiring or authimgsa thing to be done by or to
a Director and the Secretary shall not be satidfigdts being done by or to the
same person acting both as Director and as, dagef, the Secretary.

THE SEAL

(a) The Seal shall be used only by the authorityhef Directors or a committee
appointed by the Directors authorised by the Daexin that behalf and every
instrument to which the Seal shall be affixed shalkigned by a Director or by
the Secretary or by some other person appointedhbyDirectors for the
purpose or by a committee appointed by the Dirsctauthorised by the
Directors in that behalf.

(b) The Bank shall have an Official Seal which kbhala facsimile of the Seal with
the addition on its face of the word “Securitiest the purpose of sealing
securities issued by the Bank and for sealing decusncreating or evidencing
securities so issued. The Official Seal may be wsdylon the authority set out
in Bye-Law 113 (a) except that all instruments taiak the Official Seal shall
be affixed shall be signed by the Secretary andesotimer person appointed by
the Directors for the purpose or by a committeeoapipd by the Directors
authorised by the Directors in that behalf and jghed¢ that the system of
authorising the affixing of the Official Seal tocsuinstruments is first approved
by the Auditors all or any such signatures may fiyglied by some mechanical
means.

(c) The Bank shall have for use in Britain (andtlie Directors consider it
expedient, in any other territory, district or pagvhere the Bank has an
established place of business) a local seal, wdhell be a facsimile of the Seal
with the addition on its face of the word “Britai(@r the name of the territory,
district or place, as the case may be, wheretd [ used). The local seal may
be used only under the authority set out in Bye-LHM@ (a) except that all
instruments to which the local seal shall be affixanall be signed by two
persons appointed by the Directors or a commitmgmiated by the Directors
authorised by the Directors in that behalf.

DIVIDENDS AND RESERVES

Declaration of 114. A General Court may declare dividends but no divitishall exceed the amount

dividends by
General Court

recommended by the Directors and no dividend onQhdinary Stock may be

declared unless the dividend on the Dollar Prefsreistock, the Sterling

Preference Stock, the euro Preference Stock (imgutie 2009 Preference Stock)
and the 2005 Preference Stock most recently paymlaeto the relevant General
Court shall have been paid in cash.

Directors may pay 115. The Directors may from time to time pay to the memslsuch interim dividends as

interim dividends

appear to the Directors to be justified by the ipgadf the Bank, provided that no
such interim dividend on the Ordinary Stock mayplagd if the dividends on the
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Dollar Preference Stock, the Sterling PreferencelStthe euro Preference Stock
(including the 2009 Preference Stock) and the Z0@%erence Stock most recently
payable prior to the date of the Directors’ resoluto pay such interim dividend
shall not have been paid in cash or where the patyofesuch interim dividend on
the Ordinary Stock would reduce the distributaleleerves of the Bank to such an
extent that the Bank would, in the opinion of thigebtors, be unable to pay the
next dividend due for payment on the Dollar Prafeee Stock, the Sterling
Preference Stock, the euro Preference Stock (imgutie 2009 Preference Stock)
and the 2005 Preference Stock. Where the Direttave acted bona fide, they
shall not incur any responsibility to the holders any stock conferring a
preference which may at any time be issued for dampage they may suffer by
reason of the payment of an interim dividend on atgck ranking after such
preference stock. A resolution of the Directorslai®eg any interim dividend shall
(once announced) be irrevocable and shall haveaie effect in all respects as if
such dividend had been declared upon the recomrtiend# the Directors by a
resolution of the Bank. Subject as aforesaid, #rat time the capital stock of the
Bank is divided into different classes, the Direstanay pay such interim
dividends in respect of those units of capital stofcthe Bank which confer on the
holders thereof deferred or nondeferred rights elsas in respect of those units of
capital stock of the Bank which confer on the hoddiereof preferential rights
with regard to dividends. The Directors may alsy pealf-yearly or at other
suitable intervals to be settled by them any dindlevhich may be payable at a
fixed rate if they are of the opinion that the [io&vailable for distribution justify
the payment.

No dividend shall be paid otherwise than out ofifso

(a) The Directors may, before recommending anydéinds, set aside out of the
profits of the Bank such sums as they think progera reserve or reserves
which shall, at the discretion of the Directorsapplicable for any purpose to
which the profits of the Bank may be properly apgli and pending such
application may, at the like discretion, eitherdmeployed in the business of the
Bank or be invested in such investments as theciire may lawfully
determine. The Directors may also, without pladimg same to reserve, carry
forward any profits which they may think it prudedt to divide.

(b) The Directors shall not set aside out of psofind carry to any reserve fund
referred to in sub-paragraph (a) of this Bye-Laveanry forward in the manner
described in sub-paragraph (a) of this Bye-Law aogyn then required for
payment of the dividend payable on any Dollar Rexfee Stock, Sterling
Preference Stock, euro Preference Stock or the R8&fgrence Stock.

(c) If at any time there shall be insufficient ptefstanding to the credit of the
profit and loss account of the Bank (or any othethe Bank’s accounts or
reserves and available for distribution) for thgrpant of any such dividend,
the Directors shall withdraw from any such reseiwed referred to in sub-
paragraph (a) of this Bye-Law such sums as magdtpeinred for the payment of
any such dividend (and so that the Directors stailirequire the consent of the
Bank in General Court to any such withdrawal). Awn so withdrawn (and
any profits previously carried forward pursuantsidb-paragraph (a) of this
Bye-Law but subsequently required for the paymériny such dividend) may
be applied in or towards payment of such dividends.

All dividends shall be declared and paid accordmthe amounts paid or credited

as paid on the capital stock in respect whereotithidend is paid, but no amount
paid or credited as paid on stock in advance ofs cgthall be treated for the
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purposes of this Bye-Law as paid thereon. All divids shall be apportioned and
paid proportionally to the amounts paid or credasdaid on the stock during any
portion or portions of the period in respect of eththe dividend is paid; but if any
stock is issued on terms providing that it shalikrdor dividend as from a
particular date, such stock shall rank for dividewdordingly.

The Directors may deduct from any dividend payadblany member all sums of
money (if any) immediately payable by him to thenBaon account of calls or
otherwise in relation to the capital stock of thenB.

Any General Court declaring a dividend or bonus mdagct payment of such
dividend or bonus wholly or partly by the distrilmut of specific assets and in
particular of paid up shares, debentures or debestiock of any other company
or in any one or more of such ways, and the Direchall give effect to such
resolution, and where any difficulty arises in meb@o such distribution, the
Directors may settle the same as they think expédiend fix the value for
distribution of such specific assets or any pagteébf and may determine that cash
payments shall be made to any members upon thidoot the value so fixed, in
order to adjust the rights of all the parties, aray vest any such specific assets in
trustees as may seem expedient to the Directossdea however that no part of
the 2009 Bonus Stock shall be paid up out of te&ibutable reserves of the Bank
in contravention of Bye-Law 4(F), 5(F) or 6(F).

Subject to Bye-Laws 71(c) and 71(d), the Directmasy, with the sanction of a
resolution passed at a General Court of the Baiffil; to the holders of Ordinary
Stock the right to elect to receive an allotmentadditional Ordinary Stock,
credited as fully paid, instead of cash in respédall or part of any dividend or
dividends as are specified by such resolution ef@General Court or such part of
such dividend or dividends as the Directors mayemine. The following
provisions shall have effect:

(a) any such resolution may specify a particulariddind or dividends or may
specify all or any dividends falling to be declar@dpaid during a specified
period being a period expiring not later than tlenmencement of the fifth
Annual General Court next following the date of #enual General Court at
which the resolution is passed,;

(b) the entitlement of each holder of Ordinary 8ttw additional Ordinary Stock
shall, subject to sub-paragraph (e) below, be shahthe relevant value of the
entittement shall be as nearly as possible equdubnot greater than) the cash
amount (disregarding any tax credit) of the dividi¢nat such holder elects to
forgo. For this purposerélevant value’ shall be calculated by reference to the
average of the Closing Quotation for the Ordinatgck on any recognised
Stock Exchange, selected by the Directors from timeéime, on which the
Ordinary Stock is quoted The Stock Exchang®), as derived from the Daily
Official List of any such Stock Exchange, or anyigir publication, on the day
on which the Ordinary Stock is first quoted “exétrelevant dividend and the
two subsequent dealing days or such other numbdays between the day on
which the Ordinary Stock is first quoted “ex” thelavant dividend and the
dividend payment record date, or in such other reaias may be determined
by the Directors on such basis as they consideafal reasonable;

(c)the Directors shall after determining the bagsisallotment give notice in
writing to the holders of the Ordinary Stock of ttights of election offered to
them and shall send with or following such noticarfs of election and specify
the procedure to be followed and the place at wharghthe latest date and time
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by which duly completed forms of election must loelged in order to be
effective;

(d)the dividend (or that part of the dividend @spect of which a right of election

has been offered) shall not be payable on OrdiSangk in respect of which
the said election has been duly exerciselde('elected Ordinary StocK) and
instead thereof additional Ordinary Stock shallbetted to the holders of the
elected Ordinary Stock on the basis of allotmenérmieined as aforesaid. For
such purpose the Directors shall capitalise ouguah of the sums standing to
the credit of any of the Bank’s reserves (includamy stock premium account
and capital redemption reserve) or profit and Exssount as the Directors may
determine, a sum equal to the aggregate nominalumaimof the additional
Ordinary Stock to be allotted on such basis andyape same in paying up in
full the appropriate number of unissued Ordinarpc8tfor allotment and
distribution to and amongst the holders of the telk®©rdinary Stock on such
basis. A resolution of the Directors capitalisingy goart of the reserves or
profits hereinbefore mentioned shall have the sasfiect as if such
capitalisation had been declared by resolution gghsg a General Court in
accordance with Bye-Law 131;

(e) the Directors may do all acts and things whicly consider necessary or

expedient to give effect to any such offer and tedipation, with power to
make such provisions as they think fit to ensuee tio fractional entitlements
of additional Ordinary Stock become distributabiacluding provisions
whereby such fractional entitlements, in wholeropart, arising in relation to
any one dividend payment be expressed as a residshlsum and be carried
over (without interest) to the next dividend payteate and added to the
relevant Stockholder’s cash dividend entitlementsaoh date. The Directors
may authorise any person on behalf of all the Gmirstockholders concerned
to enter into an agreement with the Bank relatiog such offer and
capitalisation and matters incidental thereto ang agreement made under
such authority shall in all respects be effectivel d&inding on all persons
concerned;

(f) the Directors may also from time to time esisthblor vary a procedure for

election mandates under which a holder of Ordilgtock may elect to receive
additional Ordinary Stock credited as fully paigtaad of cash in respect of all
future rights offered to that holder under this Byev until the election
mandate is revoked or deemed to be revoked in @aooe with the procedure;

(g) the Directors may undertake and do such aadtangs as they may consider

necessary or expedient for the purpose of givifigceto the provisions of this
Bye-Law;

(h) the additional Ordinary Stock allotted pursusmthe provisions of this Bye-

(i)

Law shall rank pari passu in all respects withftilly paid Ordinary Stock then
in issue save only as regards participation inrtdevant dividend (or stock
election in lieu);

notwithstanding the foregoing the Directors n&yany time prior to payment
of the relevant dividend determine, if it appearsthiem desirable to do so
because of a change in circumstances, that theesiglishall be payable wholly
in cash and if they so determine then all electimasle shall be disregarded.
The relevant dividend shall be payable wholly istc# the Ordinary Stock of

the Bank ceases to be listed on the particularkSEehange selected by the
Directors, pursuant to sub-paragraph (b) abovangtime prior to the due date

92



Dividends payable 122.

in cash may be
paid by cheque or
warrant

Dividends not to
bear interest

Unclaimed
Dividends

Untraced
Stockholders

123.

124,

125.

of issue of the additional Ordinary Stock or if Buisting is suspended and not
reinstated by the date immediately preceding tleeddie of such issue;

(1) notwithstanding anything to the contrary instiBye-Law the Directors may
make such exclusions from any offer of rights efcdbn to holders of Ordinary
Stock as they may think fit in the light of any &@r practical problems under
the laws of, or the requirements of any regulatorptock Exchange authority
in, any territory or jurisdiction; and

(k) this Bye-Law shall have effect without prejueli the other provisions of these
Bye-Laws.

Any dividend, interest or other moneys payableasicin respect of any stock may
be paid by cheque or warrant sent through the gdwetted to the registered
address of the holder, or, where there are joilddrs, to the registered address of
that one of the joint holders who is first namedhe Register or to such person
and to such address as the holder or joint holtkessin writing direct. Every such
cheque or warrant shall be made payable to ther ofdine person to whom it is
sent. Any such dividend, interest or other monegygple in cash in respect of any
stock may also be paid by use of or through thetEiaic Funds Transfer system
or any other electronic means to an account detgignby the holder or joint
holders as the case may be. Any one of two or nmmir¢ holders may give
effectual receipts for any dividends, bonuses beiomoneys payable in respect of
the stock held by them as joint holders.

No dividend shall bear interest against the Bank.

(a) If the Directors so resolve, any dividend whitds remained unclaimed for
twelve years from the date of its declaration shallforfeited and cease to
remain owing by the Bank. The payment by the Daextof any unclaimed
dividend or other monies payable in respect ofksioto a separate account
shall not constitute the Bank a trustee in resgiezeof.

(b) The Bank may cease sending dividend warrantsdsy if such warrants have
been returned undelivered or left uncashed on wwsecutive occasions and
following such second occasion, reasonable enguivéve failed to establish
any new address of the registered holder of theksto

(a) The Bank shall be entitled (but not obligedsédl at the best price reasonably
obtainable any stock of a member of the Bank orstogk to which a person is
entitled by transmission if and provided that:

() for a period of twelve years no cheque or watrraent by the Bank
through the post in a pre-paid letter, addressedtidanember or to the
person entitled by transmission to the stock aatdress on the Register
or to the last known address given by the membebyothe person
entitled by transmission to which cheques and wsrare to be sent, has
been cashed and no communication has been redajvitdt Bank from
the member or from the person entitled by trandorssand no
communication has been received from the membdoor the person
entitled by transmission to two separate enquimesle by the Bank by
means of registered post to the member at his ssldme the Register or
to the last known address given by the member osopeentitled by
transmission (provided that during such twelve ymaiod at least three
dividends shall have become payable in respeaiaf stock);
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129.

(i) at the expiration of the said period of twelyears the Bank has given
notice of its intention to sell such stock by adig@ment in a national
daily newspaper published in the State (and a maltidaily newspaper
published in the United Kingdom) and in a newspagpeulating in the
area in which the address referred to in sub-papdg(a)(i) of this Bye-
Law is located;

(i) during the further period of three months eaftthe date of the
advertisement and prior to the exercise of the pafsale the Bank has
not received any communication from the memberessgn entitled by
transmission; and

(iv) the Bank has first given notice in writing tite relevant Stock Exchange
of its intention to sell such stock.

(b) To give effect to any such sale the Bank mgyoag any person to execute as
transferor an instrument of transfer of such statiere held in certificated
form and such instrument of transfer shall be dscefe as if it had been
executed by the member or the person entitled doysimission to such stock.
The transferee shall be entered in the Registethasholder of the stock
comprised in any such transfer and he shall notobend to see to the
application of the purchase moneys nor shall Hes tib the stock be affected by
any irregularity in or invalidity of the proceedmin reference to the sale. The
Directors may authorise the conversion of stockbto sold which is in
uncertificated form into certificated form and vieersa (so far as is consistent
with the Regulations) for its transfer to, or ircamance with the directions of,
the transferee.

(c) The Bank shall account for the net proceedsuoh sale by carrying all moneys
in respect thereof to a separate account which baa permanent debt of the
Bank and the Bank shall be deemed to be a debtbnaia trustee in respect
thereof. Moneys carried to such separate accouptomaither employed in the
business of the Bank or invested in such investsnasithe Directors may think
fit, from time to time.

ACCOUNTS

The Directors shall cause proper books of accouuet kept. Proper books shall
not be deemed to be kept if there are not kept s@aadks of account as are
necessary to give a true and fair view of the stditthe Bank’s affairs and to
explain its transactions.

The books of account shall be kept at the Offigeatosuch other place as the
Directors think fit, and shall at all reasonabiads be open to the inspection of the
Directors.

The Directors shall from time to time determine thlee and to what extent and at
what times and places and under what conditionggulations the accounts and
books of the Bank or any of them shall be operhé&inspection of members, not
being Directors, and no member (not being a Dirgctball have any right of
inspecting any account or book or document of thakBexcept as authorised by
the Directors or by the Bank in General Court.

The Directors shall from time to time cause to keppred and to be laid before the

Annual General Court such profit and loss accoubtance sheets, group
accounts and reports as are appropriate.
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132.

A copy of the balance sheet and profit and lossaticand group accounts which
are to be laid before the Annual General Court ttogrewith a copy of the
Directors’ report and Auditors’ report shall, nes$ than 21 days before the date of
the Annual General Court be sent to every membéneBank and other persons
entitled to receive the same. Provided if the Doecbe of opinion that and shall
so resolve that for any reason it is unlikely ttalivery of copies of the balance
sheet, profit and loss account and group accouoggther with copies of the
Directors’ report and Auditors’ report and any atdecuments can be effected on
members or any of them by post, then and in anj sase the Directors may
publish the balance sheet, profit and loss accandtgroup accounts together with
the Directors’ report and Auditors’ report and arlger documents which are to be
laid before the Annual General Court, not less ttvamnty-one days before the
date of the Annual General Court to members whesggstered addresses are
within the State and by advertisement thereof inleaist one national daily
newspaper in the State and to members whose negisdedresses are outside the
State by advertisement thereof in at least one domily newspaper in respect of
the United Kingdom and in the Wall Street Jourrrasuch other daily newspaper
in respect of the United States as the Directoadl 8hthe circumstances consider
appropriate; and upon such publication copies ef dlacounts and reports so
advertised will be deemed to have been sent to merdnd any other persons
entitled to receive the same; in any such caseBHrk shall send confirmatory
copies of all the documents referred to above st gaat least forty-eight hours
prior to the Annual General Court the posting ofwnents to addresses within the
State again becomes practicable.

CAPITALISATION OF RESERVES

Subiject to the provisions of Bye-Laws 4 (F), 5 &Rl 6 (F) a General Court may,
upon the recommendation of the Directors, resdia¢ any sum for the time being
standing to the credit of any of the Bank’s reserfrecluding any Stock Premium
Account) or to the credit of the Profit and LosscAont be capitalised and be set
free for distribution amongst the members who wddse been entitled thereto if
distributed by way of dividend and in the same prapns on the footing that they
become entitled thereto as capital and on conditian the same be not paid in
cash but be applied either in or towards payingip amounts for the time being
unpaid on any stock held by such members respégtioe paying up in full
unissued capital stock or debenture stock of thekBa be allotted and distributed
credited as fully paid up to and amongst such mesnlixe the proportions
aforesaid, or partly in one way and partly in thieeo; and the Directors shall give
effect to such resolution. Nothing in this Bye-La81 shall restrict or limit a
capitalisation permitted by Bye-Law 6(1)(4) or 133.

Whenever such resolution as aforesaid shall haga passed, the Directors shall
make all appropriations and applications of the sgm resolved to be capitalised
thereby and all allotments and issues of fully stk or debentures, if any, and
generally shall do all acts and things requiredive effect thereto with full power
to the Directors to make such provision as theyl shiak fit and also to authorise
any person to enter on behalf of all the membensemed into an agreement with
the Bank providing for the allotment to them regjppety credited as fully paid up
of any further stock or debentures to which theyy rhacome entitled on such
capitalisation or, as the case may require, forpdngment up by the application
thereto of their respective proportions of the sues®lved to be capitalised of the
amounts or any part of the amounts remaining unpaitheir existing stock and
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any agreement made under such authority shall feetiee and binding on all
such members.

CAPITALISATIONS IN RESPECT OF THE 2009 BONUS STOCK

The Directors shall pursuant to the Bank'sigattions under Bye-Law 6(1)(4)
(Bonus issues of Ordinary Stock) resolve that amyg standing to the credit of any
of the Bank’s undistributable reserves (includimy &tock Premium Account)
and, subject to there being no contravention ofptmvisions of Bye-Laws 4(F),
5(F) and 6(F), the reserves of the Bank be capitdlas a new issue of Ordinary
Stock to the holders of the 2009 Preference Stotke proportions to which such
holders are entitled pursuant to Bye-Law 6(1)(491iBs issues of Ordinary Stock).
Such Ordinary Stock shall be credited as fully pgidoy such sum standing to the
credit of the Bank’s reserves in the manner setroBlye-Law 6(1)(4)(h)(i) and (ii)
as is equal to the nominal value of such Ordinancl§ subject to the Bank not
being prohibited by law from doing so provided hewethat where the Bank has
insufficient reserves to pay up in full any of fBedinary Stock referred to above it
may be required by the 2009 Preference Stockhdtwéssue his entitlement of
such Ordinary Stock on the basis that the BanK glaglup the issue price of such
2009 Bonus Stock out of a portion of the availabdéserves of the Bank
corresponding to the percentage which such Ordistogck corresponds to the
total number of units of Ordinary Stock which f&dl be issued at such time and
provided that such holder of warrants and/or 2008fdPence Stockholder, as
applicable, pays up the balance to be paid up erOttdinary Stock he requires to
be issued to him. Any capitalisation pursuanthie Bye-Law shall be deemed to
be authorised by the resolution adopting this BgerL

AUDIT

Auditors shall be appointed and their rights antieduregulated in accordance
with the requirements of Companies legislationoircé for the time being.

NOTICES

A notice may be given by the Bank to any membdreeipersonally or by sending
it by post to him to his registered address or biivdring it to his registered
address. Where a notice is sent by post, servitleeafiotice shall be deemed to be
effected by properly addressing, prepaying andipgpsa letter containing the
notice, and to have been effected in the case eintitice of a meeting at the
expiration of 24 hours after the letter containthg same is posted, and in any
other case at the time at which the letter wouldi&lévered in the ordinary course
of post. Provided, if the Directors shall be ofropn and shall so resolve that for
any reason it is unlikely that delivery of a notitte be given by the Bank to
members or any of them can be effected by posh #mel in any such case the
notice may be given to members whose registeredeasels are in the State by
advertisement thereof published in at least oneomat daily newspaper in the
State or to members whose registered addressesoudside the State by
advertisement thereof published in at least onadbordaily newspaper, in respect
of the United Kingdom and in the Wall Street Jolroa such other daily
newspaper in respect of the United States as thecrs shall in the
circumstances consider appropriate; in any such waere the notice is in respect
of a General Court the Bank shall send confirmatanyies of the notice by post if
at least forty-eight hours prior to the General €dbe posting of notices to
addresses within the State again becomes praaicabl
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136. A notice may be given by the Bank to the joint leotd of stock by giving the

137.

138.

139.

140.

notice to the joint holder first named in the Ré&gyisn respect of the stock.

(a) A notice addressed to any member and sent biytpar left at his registered
address in pursuance of these Bye-Laws shall, tiwttainding that such
member be then deceased or bankrupt, be deemed/éadbeen duly served in
respect of any capital stock (whether held solelyomtly with other persons
by such member) unless and until the Bank shak maegeived notice in writing
of his decease or bankruptcy.

(b) A notice may be given by the Bank to the pessentitled to capital stock in
consequence of the death or bankruptcy of a metpsending it through the
post in a pre-paid letter addressed to them by namédy the title of
Representatives of the deceased or Official AsgigneBankruptcy or by any
like description at the address supplied for theppse by the persons claiming
to be so entitled, or (until such an address haga e supplied) at the registered
address of such deceased or bankrupt member.

(c) Service in manner aforesaid shall for all pswe® be deemed a sufficient
service of such notice on all persons interestetiefer jointly with or
claiming through or under such deceased or bankmgrnber) in any such
capital stock.

Notice of every General Court shall be given in amgnner hereinbefore
authorised to:

(a) every membegnd

(b) every person upon whom the ownership of cagiiatk devolves by reason of
his being a personal representative or the Offisigdignee in bankruptcy of a
member, where the member but for his death or gy would be entitled to
receive notice of the meeting.

Provided always however that the Bank may deterrtiia¢ persons entitled to

receive a notice of any General Court are thossoparregistered on the Register
at the close of business on a day determined b3amk. The day determined by
the Bank under this Bye-Law may not be more thaerselays before the day that
the notice of the General Court is sent.

It shall not be necessary to give public noticerébk at the Royal Exchange in
Dublin or otherwise.

Every person who becomes entitled to stock shalbéend by any notice in

respect of that stock which before his name isredtan the Register in respect of
such stock has been duly given to a person frormwhe derives his title provided
the provisions of this paragraph shall not apphahy notice served under Bye-
Law 60 unless no change in the beneficial ownerghthe stock has occurred.

MISCELLANEOUS

Any register (including the Register) or other mecof the Bank may be kept by
recording the matters in question otherwise thamaking entries in bound books
and the power to keep any such register or otloardeby recording the matteirs
question otherwise thdmy making entries in bound books includes potekeep
such register or other record or recording the ensiih question otherwise than in
a legible form so long as the recordingcapableof being reproduced in lagible
form. If any such register or other record of thenBis kept by the Bank by
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Use of Electronic
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recording the matters in question otherwise thafegible form, any obligation
imposed on the Bariby virtue of the Charter, the Bank's Act or these Bgess to
allow inspection of, or to furniskicopy of, suchegisteror other record or any part
of it shall be treated as a duty to allow inspacttd, or to furnish. a reproduction
of the recording or of the relevant part of it itegible form.

141. (a) Notwithstanding anything to the contrary iresh Bye-Laws, whenever any
person (including without limitation the Bank, ar&gtor, the Secretary, a
member or any officer) is required or permittedgtee information inwriting
such information may be given or received by etettr means or in electronic
form, whether as an electrontommunicationor otherwise, provided, however,
that where such electronic communication has beahts the Bank, the Bank
has agreed to its receipt in such form. The usaol electronic communication
shall conform to any regulations which magm time to time be madby the
Directors. The Directors may at any time vary orole any regulationsade
pursuanto this Bye-Law.

(b) Where a notice, document or other commuiunas delivered, given or sent by
electronic means or in electronic form, whetheam®lectronic communication
or otherwise, it shall be treated as having bedimated, given or sent:

0] if delivered, given or sent by electronic mait,the time it was sent;

or

(i) if delivered, given or sent by being made #afalie or displayed on a
website, when the recipient received or is deermdthve received notice
of the fact that the notice, document or othernmiation is available on
the website.

(c) Regulations made by the Directors pursuartitoBye-Law may include
measures designed to:

(i) ensure the security of electronic communmati

(if) establish and authenticate the identity of ghesr or recipient, as the case
maybe, of the information; and

(iii) record theconsenpf the giver or recipient of thiaeformationby
electronic means or in electronic form.

(d) For the avoidance of doubt, any giver or ramipiof information who has opted
to give or receive information by electronic meangn an electronic form may
at any time, by notice given in conformity with tdgtions made by the
Directors, opt to give or receive the informationany one of the other forms
permitted by these Bye-Laws.

(e)Without prejudice to the generality of paragmaga), (b),(c), (d) above, the
Directors may arrange to enable electronic comnaiioio by the Bank or any
member or other person as the case may be of;-

(i) notices of Annual or Extraordinary General Courts;
(i) the appointment of a proxy;

(i) elections taeceive allotments dbrdinaryStock instead of cash in
respect of dividends;

(iv) the balance sheet, profit & loss account amdug accounts and the
Directors' and Auditors’ reports..
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142. Subject as hereinafter provided the Bank shaéiriétled to destroy all instruments

of transfer of stock in the Bank which shall haeeib registered at any time after
the expiration of six years from the date of regtsbn thereof and all registered
stock certificates and dividend mandates which Heeen cancelled or have ceased
to have effect at any time after the expirationtluiee years from the date of
cancellation or cessation thereof and all notifara of change of address after the
expiration of three years from the date of the rdiog thereof and it shall be
conclusively presumed in favour of the Bank thatrgvinstrument of transfer so
destroyed was a valid and effective instrument crgl properly registered and
that every stock certificate so destroyed was al\ald effective instrument duly
and properly cancelled and that every other doctitereinbefore mentioned so
destroyed was a valid and effective document ir@ance with the recorded
particulars thereof in the books or records ofBhek provided that:

() the foregoing provisions of this Bye-Law shafiply only to the destruction
of a document in good faith and without notice o§ @laim (regardless of
the parties thereto) to which the document is @hinbe relevant;

(i)  nothing herein contained shall be construednagosing on the Bank any
liability in respect of the destruction of such downt earlier than as
aforesaid or in any case where the conditions ehgraph (i) are not
fulfilled, (or in any other circumstances which v@mot attach to the Bank
in the absence of this Bye-Law).

For the purposes of this Bye-Law:

143.

144,

(i) the references to the destruction of any doatrm&lude references to the
disposal thereof in any manner.

(ii) the references to an instrument of transfeallshe deemed to include
references to any document constituting the rerioci of an allotment of
any stock in the Bank by the allottee in favousaime other person.

(i) “ stock’ shall include capital stock or loan stock of B&nk.

Any Director or Secretary or any person appoifitethe Directors for the purpose
shall have power to authenticate any documentstaftethe constitution of the
Bank and any resolutions passed by the Bank obDttectors or any committee
appointed by the Directors and any books recordsments and accounts relating
to the business of the Bank and to certify copiesdof or extracts therefrom as
true copies or extracts; and where any books recdodtuments or accounts are
elsewhere than at the Office, the local Manageatioer officer of the Bank having
the custody thereof shall be deemed to be a pexgpainted by the Directors as
aforesaid.

Every Director, member of a committee appointedtiy Directors, divisional
director, local director, advisory director, Auditoofficer or other person
employed in the business of the Bank shall, beémtering upon his duties and as
often thereafter as the Court of Directors may @ibe, sign a declaration
pledging himself to observe strict secrecy respgctéill transactions of the Bank
with the customers, and the state of accounts wilviduals, and in all matters
relating thereto, and shall by such declarationiggehimself not to reveal any of
the matters which may come to his knowledge in diseharge of his duties,
except when required to do so by law, or by therCafuDirectors or by the proper
person to whom such matters relate and exceptrasfmay be necessary in order
to comply with any of the provisions contained liede Bye-Laws, and (save as
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aforesaid and as provided in Bye-Law 77) shall betrequired to take make or
subscribe any such oath or declaration as is nmeadio the Charter.

Subject to any contract with the Bank and so $amay be permitted by law, every
Director, every member of a committee appointedthiy Directors and every
officer of the Bank shall be indemnified out of ftsxds against all costs, charges,
expenses, losses and liabilities incurred by hintha conduct of the business of
the Bank or in the discharge of his duties in géath and without wilful default
or neglect.

The Directors shall have the power to purchasenaaidtain for the benefit of any

persons who are or were at any time Directors ¢ic€§ of the Bank insurance

against any liability incurred by such personsédspect of any act or omission in
the execution or discharge of their duties or mébercise of their powers, and the
Directors shall be entitled to vote and be coumtethe quorum in respect of any

resolution concerning the purchase of such inseranc

Subject to the rights attaching to, or the teahissue of, any stock, any dividend
on stock of any class or any distribution, allotinenissue to the holders of any
stock of any class, whether to be paid or madeuamisto a resolution of the Bank
in General Court or a resolution of the Directorotherwise, may as specified in
such resolution be paid or made to the personstezgd as the holders of stock at
the close of business on a particular date, nostatiding that it may be a date
prior to that on which the resolution is passed #rgdeupon the dividend shall be
payable to them in accordance with their respedtioklings so registered, but
without prejudice to the rights inter se of tramefs and transferees of any such
stock in respect of such dividend. The provisiofighis Bye-Law shall apply
mutatis mutandis to capitalisations to be effedtgoursuance of these Bye-Laws.

The Bank may by special resolution reduce its idsiapital stock, any
capital redemption reserve fund or any stock premagcount in any
manner.

100



APPENDIX

AUTHORITY TO BUY-BACK BANK STOCK

A SPECIAL RESOLUTION

OF

THE GOVERNOR AND COMPANY OF THE BANK OF IRELAND

SPECIAL RESOLUTIONS

At an Annual General Meeting of the members ofBhek, duly convened and held in The O'Reilly
Hall, UCD, Belfield, Dublin 4 on 8 July 2008, thallbwing Special Resolution was duly passed:-

“5  To consider and if thought fit pass the follogiresolution as a special resolution:-

“THAT
(a) the Bank and/or any subsidiary (as such esme is defined by Section 155 of the

(b)

Companies Act, 1963) of the Bank be generally aighd to make market purchases (as
defined by Section 212 of the Companies Act, 1986 (1990 Act”)) of units of Ordinary
Stock of the Bank having a nominal value of €0.6dheon such terms and conditions and in
such manner as the Directors or, as the case mahdalirectors of such subsidiary, may
from time to time determine but subject, howewvetthie provisions of the 1990 Act and to the
following restrictions and provisions:

() The maximum number of units of Ordinary Stoekhwrised to be acquired pursuant to
the terms of this resolution shall, subject to pheviso hereinafter set out, not exceed 99
million units;

(i) The minimum and maximum prices which may bédp@r any such units of Ordinary
Stock shall be determined in accordance with Bye-48 of the Bye-Laws of the Bank;

the Bank and/or any subsidiary (as such exmesis defined by Section 155 of the
Companies Act, 198%f the Bank be generally authorised to make mapkethases (as
defined by Section 212 of the 1990 Act) of unitsNmn-Cumulative Preference Stock of
StgEl each of the Bank (the “Sterling Preferenceck®) and units of Non-Cumulative
Preference Stock of €1.27 each of the Bank (theo"®ueference Stock”) on such terms and
conditions and in such manner as the Directora®the case may be, the directors of such
subsidiary, may from time to time determine butjsaty however, to the provisions of the
1990 Act and to the following restrictions and psions:

(i) The maximum number of units of Sterling Prefeme Stock authorised to be acquired
pursuant to the terms of this resolution shalljexttto the proviso hereinafter set out, not
exceed 1,876,090 units;

(i) The minimum and maximum prices which may bégdar any such units of Sterling
Preference Stock shall be determined in accordaitbeBye-Law 40 of the Bye-Laws of
the Bank;

(i) The maximum number of units of euro PreferenStock authorised to be acquired

pursuant to the terms of this resolution shalljexttto the proviso hereinafter set out, not
exceed 3,026,598 units;
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(iv) The minimum and maximum prices which may bedpfor any such units of euro
Preference Stock shall be determined in accordartbeBye-Law 40 of the Bye-Laws of
the Bank;

PROVIDED THAT the nominal value of the units of @rary Stock, Sterling Preference Stock
and euro Preference Stock acquired pursuant ttethes of this resolution shall not exceed ten
per cent. of the nominal value of the issued chgitack of the Bank at any time.

This resolution shall take effect and the authesithereby conferred shall be effective
immediately and shall expire at the close of bussren the earlier of the date of the next Annual
General Court of the Bank after the passing of ids®lution or 7 January 2010 unless previously
varied, revoked or renewed in accordance with ttowigions of Section 215 of the 1990 Act.
The Bank or any such subsidiary may before suciregpter into a contract for the purchase of
units of Ordinary Stock, units of Sterling PrefazenStock or units of euro Preference Stock
which would or might be wholly or partly executeftea such expiry and may complete any such
contract as if the authorities conferred herebyatcexpired.”.

8 July 2008
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