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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 anchthaagement and
conduct of its affairs and business.

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

“2009 Issue Date"means the date of issue and allotment of the 20&f@feénce 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 beijmgointed in pursuance of
these Bye-Laws;

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

“the Bank’s Acts” means the Bank of Ireland Act 1929, the enactmgpesified in the
First Schedule to that Act and every other enactmemrending 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 theatGseal of Ireland
bearing date the 10th day of May 1783 and granyekiblate Majesty King George the
Third;

“Control” means the holding, whether directly or indirectty stock of the Bank that
confer, in aggregate, more than 50 per cent. oivdimg 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 transactioclyding a merger) whereby, or in
consequence of which, Control of the Bank, or arislly all of the Bank'’s business, is
or may be acquired by any person or persons (eixguahy member of the Government
Concert Party) acting in concert and which for éiveidance 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 Compahaet 1963 pursuant to which a
takeover of the Bank (within the meaning of thehriTakeover Panel Act 1997 Takeover
Rules (as amended, replaced or substituted frora tontime)) would be effected or
approved or a merger or division of the Bank punsua the European Communities
(Mergers And Divisions Of Companies) Regulatior@37 (Statutory Instrument 137 of
1987) or a merger of the Bank pursuant to the EranpCommunities (Cross-Border
Mergers) Regulations 2008 (Statutory Instrument df52008);

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



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

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

“electronic communication” means information communicated or intended to be
communicated to a person or public body, other ftitsroriginator, that is generated,
communicated, processed, sent, received, recosteckd 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 itmadesm 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&iofh the Electronic Commerce
Act, 2000; “electronic communication” shall includee making of information
and/or documents available on a website or by dehg, 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 Servicehéity of
Ireland or any successor of it;

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

“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 (SI 255 of
2006)) (as amended, substituted or re-enacted firmm to time) provided however this
shall not include any occupational pension scherpprowved by the Revenue
Commissioners and registered with the Pension Board

“Government Body’ means any of the National Treasury Managementn8gethe
National Pensions Reserve Fund Commission, inajgcity as controller and manager
of the National Pensions Reserve Fund, the MinikierFinance or any Minister or
Department of the Government of Ireland;

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

“Government Transaction Agreement” means the agreement among the Bank, the
Minister for Finance of Ireland and the Nationah&lens 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, thece#iation of the Warrants and certain
other changes to be made to the rights attachitiiet@009 Preference Stock;

“issuer-instruction” means a properly authenticated dematerialiseduict&bn
attributable to a participating issuer;

“member’ means every person who agrees to become a hdl@derdeast one unit
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of capital stock of the Bank and whose name isredtian the Register;

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

“Month” means calendar month;

“the Office” means the head office of the Bank of Ireland awéioBaggot Street,
Dublin 2;

“officer” has the meaning attached to it in the Companig¢s 2@63 to 1990 as the
same may be amended or re-enacted from time to butedoes not include an
Auditor;

“operator-instruction” means a properly authenticated dematerialiseduict&n
attributable to an operator;

“operator-system” means those facilities and procedures which aré gfathe
relevant system, which are maintained and opetayent for an operator, by which
the operator generates operator-instructions aceives 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 Regulations or
approved by the Minister under the Regulationspesaior 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 thenliapple to the Bank, core tier 1
capital (within the meaning of the Financial Regoila 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,8199

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

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

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

“relevant system” means a computer based system and procedures whatiie
title to units of a security to be evidenced arhs&ferred without written instrument,
and which facilitate supplementary and incidentahtters; 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 ttieslof Secretary of the
Bank and includes a Deputy or Assistant Secretary;
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“settlement-bank” in relation to a relevant system, means a perduom vas 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 saughhas
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 persmiged by an
operator to transfer title to uncertificated urufsa security by means of that system and
includes, where relevant, two or more persons whqaintly so permitted;

“system-participant” in relation to a relevant system, means a perdum i/ permitted
by an operator to send and receive properly auttegatd dematerialised instructions and
“sponsoring system-participant” means a systemigiaaint who is permitted by an
operator to send properly authenticated dematee@linstructions on another person’s
behalf;

“Trading Day” means a day on which The Irish Stock Exchangeitieidn or any
successor exchange is open for trading of securd@mitted 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 transfelyaddans 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 lawfuteniry of the State;StgE” or
“Pounds Sterling” shall refer to the lawful currency for the timeirize 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 simgotdudes the plural and vice versa,;
Words importing persons shall include corporations;

Expressions referring to writing shall be constr@dincluding references to printing,
lithography, photography, electronic and any otmodes of representing or of

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

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

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

A reference to any statute or any statutory provishall 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 respectivelysteh stock being “uncertificated stock”
or “certificated stock”.

11



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 provisiorihese Bye-Laws shall prevail
and have effect in place of such conflicting prmnsof the Charter or the Bank’s

Acts.

CAPITAL

(@) The capital stock of the Bank is €6,967,000,008%$225,000,000 and
Stg£125,000,000, divided as follows:

(i)

(ii)

(i)

(iv)

v)

(Vi)

90,000,000,000 units of Ordinary Stock of €0.8&ch (Ordinary
Stock™);

8,000,000 units of Non-Cumulative Preferendec® of US$25 each
(“Dollar Preference Stock”);

100,000,000 units of Non-Cumulative Prefererstock of StgE£1l each
(“Sterling Preference Stock’);

100,000,000 units of Non-Cumulative Prefere@teck of €1.27 each
and 3,500,000,000 units of Non-Cumulative PrefezeBimck of €0.01
each (together“euro Preference Stock” which includes the
3,500,000,000 units of 2009 Preference Stock di¥6ach);

100,000,000 units of undesignated Dollar Pexfee Stock of US$0.25
each, 100,000,000 units of undesignated sterlimfepgnce stock of
Stg£0.25 each and 100,000,000 units of undesigreatea preference
stock of €0.25 each (in each case as consolidatediodivided from
time to time, respectively théDollar 2005 Preference Stock]
“Sterling 2005 Preference Stock”and the“euro 2005 Preference
Stock”, and together th&2005 Preference Stock); and

228,000,000,000 units of Deferred Stock ofCd0each ‘Deferred
Stock™),

having, subject to the provisions of Bye-Laws 3@{x) and 3(d), the rights
set out in Bye-Laws 3 to 7 below.

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

(i)

(ii)

redeemable Dollar Preference Stock (th&®edeemable Dollar
Preference StockK); and

non-redeemable Dollar Preference Stock (tRerf-redeemable Dollar
Preference Stock);

In the case of Dollar 2005 Preference Stock that iaitially created as
undesignated Dollar 2005 Preference Stock the ireshall 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 be comagrig two classes of Stock:

(i)

redeemable Sterling Preference Stock (tHeedeemable Sterling
Preference StockK); and
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(i)  non-redeemable Sterling Preference Stock (tidon‘redeemable
Sterling Preference StocK);

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

(d)The euro Preference Stock shall be comprised ottasses of Stock:

(i) redeemable euro Preference Stock (tRedeemable euro Preference
StocK’); and

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

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

(e) Deferred Stock

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

(i) Income

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

The units of the Deferred Stock are perpetual $éesirsubject 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 oohswveturn of capital or

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

shall be paid only after Ordinary Stockholders khale received payment
in respect of such amount as is paid up or creditedaid 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 Def®iStock shall have the
irrevocable authority to authorise and instruct #eeretary (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 aress&g in connection
with such acquisition or surrender, and pendinghsacquisition or
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Dollar
Preference Stock

surrender to retain the certificates, to the extesstied, for such units of
Deferred Stock. Any request by the Bank to acquirdor the surrender of,
units of Deferred Stock may be made by the Direcepositing at the
registered office of the Bank a notice addresseduch person as the
Directors shall have nominated on behalf of thedérd of the units of
Deferred Stock. A person whose stock has been @ehor surrendered in
accordance with this Bye-Law shall cease to be almee in respect of such
stock but shall notwithstanding, remain liable &y ghe Bank all monies
which, at the date of acquisition or surrender,emgayable by him to the
Bank in respect of such stock, but his liabilityatcease if and when the
Bank has received payment in full of all such menie respect of such
stock.

(iv) Voting

The holders of units of Deferred Stock shall noehétled 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 attacledhe units of Deferred
Stock shall not be deemed to be varied or abrodatetie 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 sigiitany other class of
stock of the Bank, the Bank reducing its sharetabpir the surrender, or
purchase of any unit of stock, whether a unit ofdbred Stock or otherwise.
The Bank shall have the irrevocable authority tacehany unit of Deferred
Stock without making any payment to the holder sinch cancellation shall
not be deemed to be a variation or abrogation efitfhts attaching to such
unit of Deferred Stock. The Bank shall have thheviocable authority to
appoint a single holder or any person on behalalbholders of units of

Deferred Stock to exercise any vote to which hadgrunits of Deferred

Stock may be entitled in any circumstances at atimg®f the class of

holders of Deferred Stock or for any other matmnected 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 certificatkall be issued in respect
of the Deferred Stock.

The rights attaching to the Dollar Preference S&i@dl be as follows:
(A) General

The Dollar Preference Stock shall rank pari pasgerise with the Sterling
Preference Stock and with the euro Preference Steckgards the right to receive
dividends and the rights on winding up of, or othegurn of capital by, the Bank.
Notwithstanding the provisions of Bye-Law 8 andbjsat as provided in
paragraphs (B) to (H) of this Bye-Law, the Dollaeference Stock may be issued
with such rights and privileges, and subject tchstgstrictions and limitations, as
the Directors shall determine in the resolutionraping the issue of such stock
and in particular (but without prejudice to the gmality of the foregoing), the
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Directors may (without prejudice to the authorignterred by sub-paragraph (D)
(5) of this Bye-Law), pursuant to the authority @ivby the passing of the
resolution to adopt this Bye-Law, consolidate amddé and/or subdivide any
Dollar Preference Stock into stock of a larger malier amount. Whenever the
Directors have power under this Bye-Law to detesmieny of the rights,
privileges, limitations or restrictions attached aay of the Dollar Preference
Stock, the rights, privileges, limitations or régions so determined need not be
the same as those attached to the Dollar Prefer@tomk which has then been
allotted or issued. Without prejudice to Bye-Law(l® each issue of Dollar
Preference Stock carrying rights, privileges, latiagns or restrictions that are not
the same as those attached to the Dollar Prefer8tamk which has then been
allotted or issued shall constitute a separates dastock.

(B) Income

(1)The Dollar Preference Stock shall (subject to thether provisions of this
paragraph) entitle the holders thereof (tb®ltar Preference Stockholder¥)
to receive a non-cumulative preferential dividetie: (‘Preference Dividend),
which shall be calculated at such annual rate (wdrefixed or variable) and
shall be payable on such dates and on such ottmes tend conditions as may
be determined by the Directors prior to allotmémtreof.

(2) The following shall apply in relation to any pattiar 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 rankegmrds the right to
receive dividends pari passu with the Sterling &heice Stock, the euro
Preference Stock and with any further stock creatstlissued pursuant to
sub-paragraph (e) below and otherwise in priogtamy Ordinary Stock in
the capital of the Bank.

(b)If, on any date on which an instalment of the Refee Dividend would fall
to be paid under sub-paragraph (B) (1) above on Relevant Dollar
Preference Stock, the distributable profits andribistable reserves of the
Bank are together insufficient to enable paymerfuihto be made of such
instalment and, if applicable, of any instalmentsdividends payable on
such date on any other preference stock rankirigopasu with the Relevant
Dollar Preference Stock as regards dividend, themenof 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 thavigions of this
subparagraph, have been so paid, then, provide®ditteetors shall have
acted in good faith, they shall not incur any ligpifor any loss which any
stockholder may suffer in consequence of such payimeeving been made.

(c)Where any instalment of the Preference Dividendaoy Relevant Dollar
Preference Stock is payable, the Directors shaljest to sub-paragraph (b)
above, resolve to make payment of such instalmentash, provided
however that such instalment shall not be payabtash if, in the judgment
of the Directors, after consultation with the Irigfinancial Services
Regulatory Authority (or such other governmentathatty in Ireland
having primary bank supervisory authority), thempant of such instalment
in cash would breach or cause a breach of the Fislancial Services
Regulatory Authority’s capital adequacy requirersefrom time to time
applicable to the Bank.
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(d)Subject to the right to be allotted additional BollPreference Stock in
accordance with sub-paragraph (e) below, the ReteBallar Preference
Stock shall carry no further right to participatethe 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-paragraphakogve, the Dollar
Preference Stockholders shall have no claim ine@spf such instalment.

(e)(i)  The provisions of this sub-paragraph shall gpghere 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 tpal 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 rdserves of the
Bank available for the purpose are sufficient talda 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 rigtad those set out in
this sub-paragraph (e) and ranking pari passu thétRelevant Dollar
Preference Stock as regards dividend in respectwhbich an
instalment of preference dividend which would haeen payable on
the same date as a Relevant Instalment on Rel®dldlatr Preference
Stock is not to be paid in casind

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

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

(i)  Each holder of Relevant Stock shall, on the dategpyment of the
Relevant Instalment, had such instalment been paid¢dash, be
allotted such additional nominal amount of prefesestock of the
class in question, credited as fully paid, as isakdo an amount
determined by multiplying the cash amount of théeRent Instalment
that would have been payable to him, had such lmetd been
payable in cash, (exclusive of any associated teatit} by a factor to
be determined by the Directors prior to allotmehttlee 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 Stoache 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 onarket by the
Bank, on behalf of all such holders, of the aggregd the preference
stock of the relevant class equal in nominal amaarihe aggregate
amount of all Fractional Stock of the relevant slatherwise payable
as a dividend rounded down to the nearest integuétiple of the par
value of such preference stock, provided that thekBshall not be
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obliged to make any such payment where the engthenof the
relevant holder is less than US$10. Such sale dtalleffected
promptly after the record date fixed for determgnithe holders
entitled to payment of the Preference Dividend.ofdbr receiving an
allotment of additional preference stock in terrhthis 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 stock tallméted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the prnfid loss account of
the Bank and/or to the credit of the Bank’s resexseounts available
for the purpose, as the Directors may determinam squal to the
aggregate nominal amount of the additional prefeestock then to
be allotted and shall apply the same in paying apfull 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 allotted staadkrpari passu in all
respects with the fully paid Relevant Stock of saene class then in
issue save only as regards participation in the\Relt Instalment;

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

(C) Capital

(1)On a winding up of, or other return of capital @thhan on a redemption of
stock of any class in the capital of the Bank) oy 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 sugplassets available for
distribution to the Bank’s members, an amount etwdhe amount paid up or

credited as paid up on the Dollar Preference Sfockuding any premium paid
to the Bank in respect thereof).

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

(a)a sum equal to the amount of any Preference Diddeghich is due for
payment after the date of commencement of the windp or other return
of capital but which is payable in respect of aiguerending on or before
such date and the amount of any Preference Dividemdh would have
been payable by the Bank in accordance with pgpagi) of this Bye-Law
in respect of the period commencing with the fixiddend payment date
which shall most recently have occurred prior ® winding up of the Bank
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or the date of return of capital, as the case neayabd ending with the date
of such return of capital, whether on a windingasptherwise, as though
such period had been one in relation to which astaiment of the

Preference Dividend would have been payable putsisaparagraph (B),

but subject always to the provisions of sub-panalgga(2)(b), (¢) and (d) of
paragraph (B)and

(b)subject thereto, such premium (if any) as may bterdened by the
Directors prior to allotment thereof (and so th 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 sub-pategrdp and (2) of this
paragraph (C) in the event of a winding up of, threo return of capital (other
than on a redemption of stock of any class in taital of the Bank) by the
Bank, shall be so paid pari passu with any amopaysble or repayable in that
event upon or in respect of any further preferestoek of the Bank ranking
pari passu with the Dollar Preference Stock asrdsgeepayment of capital and
shall be so paid in priority to any repayment opital on any other class of
stock of the Bank. The Dollar Preference Stockhaslddall not be entitled in
respect of the Dollar Preference Stock held by tteeamy further or other right
of participation in the assets of the Bank.

(D) Redemption

(1)Unless otherwise determined by the Directors iratreh to any particular
Dollar Preference Stock prior to allotment theréb& Dollar Preference Stock
shall be redeemable at the option of the Bank.htn dase of any particular
Dollar Preference Stock which is to be so redeeenabl

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

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

(c)prior to allotment of such stock, the Directors|sdatermine whether the
Bank may redeem (i) all (but not merely some) athsatock or (ii) all or
any of such stock and the basis on which any nacesslection of such
stock for redemption is to be made from time toetim

(2)The provisions of this sub-paragraph (2) shall gpplrelation to any Dollar
Preference Stock that is to be redeemed and thathendate fixed for
redemption is in certificated form. The Bank stwgille to the holders of the
Dollar Preference Stock to be redeemed not less3falays and not more than
60 days notice in writing of the date on which sueblemption be effected.
Such notice shall specify the redemption date dred glace at which the
certificates for such Dollar Preference Stock arbé presented for redemption
and upon such date each of such holders shall lnedio 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
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respect of such redemption and shall cancel thdicates so delivered. If any
such certificate includes any Dollar PreferenceciStoot redeemable on that
occasion, a fresh certificate for such stock shallssued to the holder without
charge upon cancellation of the existing certificat

(3)As from the date fixed for redemption, no Prefeeebividend shall be payable
on the Dollar Preference Stock to be redeemed éxaemny such stock in
respect of which, upon either due presentatiomefcertificate relating thereto,
or, if the Dollar Preference Stock was in uncegéifed form on the date fixed
for redemption the procedures for redemption asrred to in sub-paragraph
(4) below having been effected, payment of the msmieie at such redemption
shall be improperly refused, in which event, theféence Dividend shall
continue to accrue on and from the date fixed éalemption down to, but not
including, the date of payment of such redemptiameys.

(4)The provisions of this sub-paragraph (4) shall gpplrelation to any Dollar
Preference Stock that is to be redeemed and tmatthe date fixed for
redemption, is in uncertificated form. The Banklsb&e to the holders of such
Dollar Preference Stock not less than 30 days ahdnore than 60 days notice
in writing of the date on which such redemptioridse effected. Such notice
shall specify the redemption date and the Direcstial be entitled, in their
absolute discretion, to determine the procedurestife redemption of such
Dollar Preference Stock held in uncertificated faymthe relevant redemption
date (subject always to the facilities and requéaets of the relevant system
concerned). Upon being satisfied that such proesdhave been effected, the
Bank shall pay to the holders of the Dollar Prafese Stock concerned the
amount due in respect of such redemption of sudtabDBreference Stock.

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

(a)the procedures for the redemption of any Dollarfdtemce 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 relvaystem concerned
requesting or requiring the deletion of any compbgsed 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 determine, (byiagoin writing to the
holder concerned, which notice may be includedh@énrotice of redemption
concerned) require the holder of the Dollar PrefeeeStock concerned to
change the form of the Dollar Preference Stock froroertificated form to
certificated form prior to the date fixed for redation (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 redeesétcertificated form or
uncertificated form on the relevant date fixed fardemption shall be
determined by reference to the Register as at %000 on such date or such
other time as the Directors, may (subject to tredlifies and requirements of
the relevant system concerned) in their absolgereliion determine.

(6) The receipt of the registered holder for the tireeng of any Dollar Preference
Stock or, in the case of joint registered hold#rs, receipt of any of them for
the moneys payable on redemption thereof, shallsttate an absolute
discharge to the Bank in respect thereof.
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(7)Upon the redemption of any Dollar Preference Stéloé 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 redemiptiostock of any other class
of capital stock into which the authorised capstaick of the Bank is or may at
that time be divided of a like nominal amount (aany as may be) and in the
same currency as the Dollar Preference Stock seemdd or into unclassified
stock of the same nominal amount and in the samesroy as the Dollar
Preference Stock so redeemed.

(E) Voting

(1)The Dollar Preference Stockholders shall be entitée 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 therdass:

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

(b)a resolution is to be proposed at such meetingnvgraltering 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 resgmhst or

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

For the avoidance of doubt, unless otherwise pealidly its terms of issue and
without prejudice to the rights attached to the l&olPreference Stock to
participate in any return of capital, the rightsaahed to any Dollar Preference
Stock shall not be deemed to be varied, altereabowgated by a reduction in
any capital stock ranking as regards participaitiotine profits and assets of the
Bank pari passu with or after such Dollar Prefeeertock or by any
redemption of any such capital stock, unless, iheeiof the foregoing cases,
the then most recent dividend due to be paid oh ekass of preference stock
in the capital of the Bank prior to such reduct@rmredemption shall not have
been paid in cash.

(2)(a) At a separate Meeting of the Dollar PrefereBtmckholders 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 respéaash US$1 of Dollar
Preference Stock held by hiend

(b)Whenever the Dollar Preference Stockholders ailezhto attend and vote
at a General Court of the Bank then, on a show asfds, each Dollar
Preference Stockholder, present in person or epewyy for every such
member, shall have one vote and on a poll eachabdreference
Stockholder present in person or by proxy shallehawe vote for every
€0.64 of the euro amount decided by the Directsriseang equivalent to the
nominal amount of Dollar Preference Stock held imy,tsuch calculation to
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be made by applying the rate of exchange prevadtirige date or respective
dates of allotment of such stock as determinedhayRirectors. For the

purpose of making the above calculation the eurowmishall be adjusted
downwards to the nearest integral multiple of €0.64

(3)On a relevant requisition given in accordance wvilb provisions of sub-
paragraph (4) below, the Directors shall procuet #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 the heldéra majority of the
Dollar Preference Stock in issue at the date dfi sequisition;and

(b)which states the objects of the meeting to be aoede

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

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

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

(F) Restriction on Capitalisations and Issues of S&esri

The following shall apply in relation to any patctiar Dollar Preference Stock (the
“Relevant Dollar Preference StocK if so determined by the Directors prior to
allotment thereof. Save with the written consentted holders of not less than
66°:% in nominal value of the Relevant Dollar Prefeertock, or with the
sanction of a resolution passed at a separate mgestithe holders of the Relevant
Dollar Preference Stock where holders of not |bas 66/5% in nominal value of
the Relevant Dollar Preference Stock in attendeemw@ voting have voted in
favour of such resolution, the Directors shall {iptpursuant to Bye-Law 131 to
133 capitalise any part of the amounts availabtedfstribution 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 Directansrpto the allotment of the
Relevant Dollar Preference Stock of the aggregateuat of the annual dividends
(exclusive of any associated tax credit) payabletten Dollar Preference Stock
then in issue and any other preference stock théssue ranking as regards the
right to receive dividends or the rights on winding of, or other return of capital
by, the Bank, pari passu with or in priority to tRelevant Dollar Preference
Stock, or (ii) authorise or create, or increaseahmunt of any stock of any class
or any security convertible into the stock of atgse 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 Prefaze Stock. A separate meeting
shall be deemed to be a class meeting and thesprosi of Bye-Law 8 (a) shall
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apply subject always to the over-riding provisiof 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 aseéthe Bank pari passu with the
Dollar Preference Stock and so that any such funpneference stock may be
denominated in any currency and may carry as regaadicipation in the profits
and assets of the Bank rights identical in all eetp to those attaching to the
Dollar Preference Stock or rights differing theosfr in any respect including, but
without prejudice to the generality of the foreggin

(D)the rate of dividend may differ and the dividendyntee cumulative or non-
cumulative;

(2)the periods by reference to which dividend is p&yatay differ;

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

(4)the further preference stock may be redeemableeabpption of the Bank or the
holder or may be non-redeemable or may be redeenaallifferent dates and
on different terms from those applying to the DoRaeference Stocland

(5)the further preference stock may be convertible @rdinary Stock or any
other class of stock ranking as regards particpaith the profits and assets of
the Bank pari passu with or after such Dollar Fexiee Stock, in each case on
such terms and conditions as may be prescribeldebietms 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 regpatticipation in the profits and
assets of the Bank and the creation or issue tfdupreference stock ranking pari
passu with the Dollar Preference Stock as provide@dbove 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 Dollar Preference Stock that,
on the date of such creation or issue, the mosntanstalment of the dividend due
to be paid on each class of preference stock icabéal 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 variatiteratédn 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 w@strictions attaching to the
Dollar Preference Stock provided that the rightaciting 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, pléges, limitations or
restrictions attached to the Dollar Preference I5{oc any class thereof) may be

varied, altered or abrogated, either whilst thelBigra going concern or during or
in contemplation of a winding up, with the writteonsent of the holders of not
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less than 6%:% in nominal value of such class of stock or whk sanction of a
resolution passed at a class meeting of holdesudf classes of stock provided
that the holders of not less tharf6% in nominal value of such class of stock in
attendance and voting vote in favour of such resniu

The rights attaching to the Sterling PreferencelSghall 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 jeab as provided in
paragraphs (B) to (H) of this Bye-Law, the SterliRgeference Stock may be
issued with such rights and privileges, and subgectsuch restrictions and
limitations, as the Directors shall determine ia thsolution approving the issue of
such stock and in particular (but without prejuditme the generality of the
foregoing), the Directors may (without prejudicetthe authority conferred by sub-
paragraph (D) (5) of this Bye-Law), pursuant to #ughority 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 wieilee any of the rights,
privileges, limitations or restrictions attached any of the Sterling Preference
Stock, the rights, privileges, limitations or régions so determined need not be
the same as those attached to the Sterling Preger@tock which has then been
allotted or issued. Without prejudice to Bye-Law(@ each issue of Sterling
Preference Stock carrying rights, privileges, latidns or restrictions that are not
the same as those attached to the Sterling Pregergtock which has then been
allotted or issued shall constitute a separates déastock.

(B) Income

(1) The Sterling Preference Stock shall (subject tofthéher provisions of this
paragraph) entitle the holders thereof (the “StgrlPreference Stockholders”)
to receive a non-cumulative preferential dividetite (“Preference Dividend”),
which shall be calculated at such annual rate (wdrefixed or variable) and
shall be payable on such dates and on such oftms tend conditions as may
be determined by the Directors prior to allotmémtreof.

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

(a)The Relevant Sterling Preference Stock shall rakegards the right to
receive dividends pari passu with the Dollar Preaiee Stock, the euro
Preference Stock and with any further stock createdl issued pursuant to
sub-paragraph (e) below and otherwise in priogtamny Ordinary Stock in
the capital of the Bank.

(b)If, on any date on which an instalment of the Regfee Dividend would fall
to be paid under sub-paragraph (B) (1) above on Relevant Sterling
Preference Stock, the distributable profits andrilistable 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 rankirigopasu with the Relevant
Sterling Preference Stock as regards dividend, thene of the said
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instalments shall be paid. If it shall subsequeagipear that any instalment
of the Preference Dividend or of any such othefgpeatial dividend which
has been paid should not, in accordance with thwsigons of this
subparagraph, have been so paid, then, provide®iteetors shall have
acted in good faith, they shall not incur any ligpifor any loss which any
stockholder may suffer in consequence of such payheeving been made.

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

(d)Subject to the right to be allotted additional htegr 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-paragraphalfjoye, the Sterling
Preference Stockholders shall have no claim ine@spf such instalment.

(e)(i)  The provisions of this sub-paragraph shall gpphere any instalment
of the Preference Dividend payable on a particdate on the
Relevant Sterling Preference Stock is, for theaeaspecified in sub-
paragraph (b) or sub-paragraph (c) above, not tpal in cash and
the amount (if any) standing to the credit of thefip and loss
account of the Bank together with the amount of rserves of the
Bank available for the purpose are sufficient talda the allotments
of additional Preference Stock referred to in tiwthfer 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 rigtad those set out in
this sub-paragraph (e) and ranking pari passu with Relevant
Sterling Preference Stock as regards dividend speet of which an
instalment of preference dividend which would hbeen payable on
the same date as a Relevant Instalment on ReleS8teting
Preference Stock is not to be paid in casia

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

where a member holds Relevant Stock of more than abass, the

provisions of this sub-clause shall be interpretaad applied
separately in respect of each class of RelevamkSteld by him;
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(iii)

(iv)

v)

Each holder of Relevant Stock shall, on the datepayment of the
Relevant Instalment, had such instalment been paid¢dash, be
allotted such additional nominal amount of prefesestock of the
class in question, credited as fully paid, as isakdo an amount
determined by multiplying the cash amount of théeRant Instalment
that would have been payable to him, had such lmetd been
payable in cash, (exclusive of any associated teatit} 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 Stoache 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 fwn onarket by the
Bank, on behalf of all such holders, of the aggregd the preference
stock of the relevant class equal in nominal amaarihe 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 thekBshall not be
obliged to make any such payment where the engthenof the
relevant holder is less than Stgf5. Such sale dbelleffected
promptly after the record date fixed for determgnithe holders
entitled to payment of the Preference Dividend.ofdBr receiving an
allotment of additional preference stock in terrhthis sub-paragraph
shall not be entitled to receive any part of thdeRRant Instalment
relating to Relevant Stock of that class in cash;

For the purpose of paying up preference stock tallméted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the pranfid loss account of
the Bank and/or to the credit of the Bank’s resexseounts available
for the purpose, as the Directors may determinam squal to the
aggregate nominal amount of the additional prefaestock 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;

The additional preference stock so allotted staikrpari passu in all
respects with the fully paid Relevant Stock of saene class then in
issue save only as regards participation in the\Reit Instalment;

(f) The Directors shall undertake and do such actsthim)s as they may
consider necessary or expedient for the purposgivifg effect to the

provisions of sub-paragraph (e). If any additiomedference stock falling to
be allotted pursuant to such sub-paragraph cammaillbtted by reason of
any insufficiency in the Bank’s authorised capg#ick the Directors shall
convene a General Court to be held as soon asqatalet, for the purpose of
considering a resolution or resolutions effectimgagpropriate 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.

Capital
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(1)On a winding up of, or other return of capital @thhan on a redemption of
stock of any class in the capital of the Bank) ke Bank, the Sterling
Preference Stockholders shall in respect of thdiggePreference 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 resgbeteof).

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

(a) a sum equal to the amount of any Preference Dididehich is due for
payment after the date of commencement of the windp or other return
of capital but which is payable in respect of aigetending on or before
such date and the amount of any Preference Dividéridh would have
been payable by the Bank in accordance with papag(B) of this Bye-
Law in respect of the period commencing with thedi dividend payment
date which shall most recently have occurred gadhe 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 onradimg up or otherwise, as
though such period had been one in relation to whit instalment of the
Preference Dividend would have been payable putdoaparagraph (B),
but subject always to the provisions of sub-panalgsa2) (b), (¢) and (d)
of paragraph (B)and

(b) subject thereto, such premium (if any) as may bterdened by the
Directors prior to allotment thereof (and so thhe tDirectors may
determine that such premium is payable only in ifipeccircumstances
and/or that such premium shall be of variable arhalepending on the
timing and circumstances of such return of capital)

(3) The amounts payable or repayable under sulgpgyhs (1) and (2) of this
paragraph (C) in the event of a winding up of, threo return of capital (other
than on a redemption of stock of any class in #yatal 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 pexiee stock of the Bank
ranking pari passu with the Sterling PreferenceclStes 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 €éice Stockholders shall
not be entitled in respect of the Sterling PrefeeeBtock held by them to any
further or other right of participation in the atssef the Bank.

(D) Redemption

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

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

(b) such stock shall be redeemable during suclogers the Directors shall prior
to the allotment thereof determine, commencing whth first date on which
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(2)

a dividend is payable on such stock or with sutérldate as the Directors
shall prior to allotment thereof determiraed

(c) prior to allotment of such stock, the Directafsall determine whether the
Bank may redeem (i) all (but not merely some) afhsstock 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.

The provisions of this sub-paragraph (2) shalply in relation to any Sterling

Preference Stock that is to be redeemed and thifieothate fixed for redemption
is in certificated form. The Bank shall give to thelders of the Sterling

Preference Stock to be redeemed not less thany30add not more than 60 days
notice in writing of the date on which such redeiowptis to be effected. Such
notice shall specify the redemption date and theght which the certificates for
such Sterling Preference Stock are to be preséoteddemption and upon such
date each of such holders shall be bound to deiovére Bank at such place the
certificates for such Sterling Preference Stoclams 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 certificaesdalivered. If any such

certificate includes any Sterling Preference Stouk redeemable on that
occasion, a fresh certificate for such stock shalissued to the holder without
charge upon cancellation of the existing certificat

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

(4)

(5)

on the Sterling Preference Stock to be redeemedpéxan any such stock in
respect of which, upon either due presentatiorhefdertificate relating thereto,
or, if the Sterling Preference Stock was in untiedied form on the date fixed
for redemption the procedures for redemption aarred to in sub-paragraph (4)
below, having been effected, payment of the mordes at such redemption
shall be improperly refused, in which event, theeférence Dividend shall
continue to accrue on and from the date fixed é&tlemption down to, but not
including, the date of payment of such redemptiameays.

The provisions of this sub-paragraph (4) shalbly in relation to any Sterling
Preference Stock that is to be redeemed and thmtthe date fixed for
redemption, is in uncertificated form. The Banklsbeve to the holders of such
Sterling Preference Stock not less than 30 dayshahdore than 60 days notice
in writing of the date on which such redemptiortdsbe effected. Such notice
shall specify the redemption date and the Direcsrall be entitled, in their
absolute discretion, to determine the proceduresttie redemption of such
Sterling Preference Stock held in uncertificateahf@n the relevant redemption
date (subject always to the facilities and requéeeta of the relevant system
concerned). Upon being satisfied that such proesdhave been effected, the
Bank shall pay to the holders of the Sterling Refee Stock concerned the
amount due in respect of such redemption of sueti®y Preference Stock.

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

(a) the procedures for the redemption of any SwgriPreference 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 redevaystem concerned
requesting or requiring the deletion of any compbiesed entries in the
relevant system concerned that relate to the hgldif the Sterling
Preference Stock concerned; and/or

27



(b) the Bank may, if the Directors so determing; (imtice in writing to the
holder concerned, which notice may be includechennotice of redemption
concerned) require the holder of the Sterling Pesfee Stock concerned to
change the form of the Sterling Preference Stooknfuncertificated form to
certificated form prior to the date fixed for redation (in which case the
provisions in this Bye-Law relating to the rederoptiof Sterling Preference
Stock held in certificated form shall apply).

Whether any Sterling Preference Stock to be reddesi@ certificated form
or uncertificated form on the relevant date fixead fedemption shall be
determined by reference to the Register as at 1060 on such date or such
other time as the Directors, may (subject to tldifees and requirements of
the relevant system concerned) in their absolgerelion determine.

(6) The receipt of the registered holder for tineetibeing 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 canstén absolute discharge to
the Bank in respect thereof.

(7) Upon the redemption of any Sterling Preferei@teck the Directors may
(pursuant to the authority given by the passinghef resolution to adopt this
Bye-Law) consolidate and divide and/or sub-divithe tauthorised preference
stock existing as a consequence of such redemiptiorstock of any other class
of capital stock into which the authorised cap#aick of the Bank is or may at
that time be divided of a like nominal amount (asny as may be) and in the
same currency as the Sterling Preference Stockdsemed or into unclassified
stock of the same nominal amount and in the sameerty 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 &arcar like document sent out by
the Bank to the holders of Ordinary Stock but sinait be entitled to attend any
General Court or to speak or vote thereat unless:

(a) a resolution is to be proposed at such meéindpe winding up of the Banky

(b) a resolution is to be proposed at such meetamging, altering or abrogating any

of the rights, privileges, limitations or restrmtis attached to the Sterling
Preference Stock;

and then to vote only on such resolution or resmhst or

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

For the avoidance of doubt, unless otherwise pealidly its terms of issue and
without prejudice to the rights attached to therltg Preference Stock to

participate in any return of capital, the rightaehed to any Sterling Preference
Stock shall not be deemed to be varied, altereabowgated by a reduction in
any capital stock ranking as regards participaitiotine profits and assets of the
Bank pari passu with or after such Sterling Prefege Stock or by any

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

(2) () At a separate Meeting of the Sterling Pefee 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 PreferencekBadder present in person or by
proxy shall have one vote in respect of each un8terling Preference Stock held
by him; and

(b) Whenever the Sterling Preference Stockholdereatitled to attend and vote at
a General Court of the Bank then, on a show of sasdch Sterling Preference
Stockholder, present in person or every proxy f@rg such member, shall have
one vote and on a poll each Sterling Preferencek8tadder 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 amairterling Preference Stock
held by him, such calculation to be made by applyihe rate of exchange
prevailing at the date or respective dates of mlwit of such stock as determined
by the Directors. For the purpose of making thevabmalculation the euro amount
shall be adjusted downwards to the nearest integu#iple of €0.64.

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

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

(a) which has been signed by or on behalf of tHdems of a majority of the Sterling
Preference Stock in issue at the date of such sigigui; and

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

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

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

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

(F) Restriction on Capitalisations and Issuesaxfusities

The following shall apply in relation to any pattiar Sterling Preference Stock
(the “Relevant Sterling Preference StocR if so determined by the Directors
prior to allotment thereof. Save with the writtesnsent of the holders of not less
than 75% in nominal value of the Relevant Sterltrgference Stock, or with the
sanction of a resolution passed at a separate ngestithe holders of the Relevant
Sterling Preference Stock where holders of nottleas 75% in nominal value of
the Relevant Sterling Preference Stock in attenelaarad voting have voted in
favour of such resolution, the Directors shall (iptpursuant to Bye-Law 131 to
133 capitalise any part of the amounts availabtedfstribution 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 Directansrpto the allotment of the
Relevant Sterling Preference Stock of the aggregest®unt of the annual
dividends (exclusive of any associated tax cregdyable on the Sterling
Preference Stock then in issue and any other mmaferstock then in issue ranking
as regards the right to receive dividends or thhtsi on winding up of, or other
return of capital by, the Bank, pari passu witlingpriority to the Relevant Sterling
Preference Stock, or (ii) authorise or createnoréase the amount of any stock of
any class or any security convertible into thelstoicany class ranking as regards
the right to receive dividends or the rights on difiy up of, or other return of
capital by, the Bank in priority to the Relevantei®hg 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 ovdiag 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 aseéthe Bank pari passu with the
Sterling Preference Stock and so that any suclhdumpreference stock may be
denominated in any currency and may carry as regaadicipation 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 ttieym 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 dividengdgable may differ;

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

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

(5) the further preference stock may be convextiblo Ordinary Stock or any other
class of stock ranking as regards participationhm profits and assets of the
Bank pari passu with or after such Sterling PrefegeStock, in each case on
such terms and conditions as may be prescribellébietms 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 asrdmgparticipation in the profits
and assets of the Bank and the creation or isstigtber preference stock ranking
pari passu with the Sterling Preference Stock awiged for above shall be
deemed not to be a variation, alteration or abiogadf the rights, privileges,
limitations or restrictions attaching to the StagliPreference Stock. Provided,
however, as regards further preference stock rgngari passu with the Sterling
Preference Stock that, on the date of such creairorssue, the most recent
instalment of the dividend due to be paid on edahscof 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 issbed any subsequent variation,
alteration or abrogation of or addition to the tgyhprivileges, limitations or
restrictions attaching to any of such further prefiee stock shall be deemed not to
be a variation, alteration or abrogation of thehisg privileges, limitations or
restrictions attaching to the Sterling Preferentecls provided that the rights
attaching to such preference stock thereafter diwlsuch that the creation and
issue by the Bank of further preference stock cagryhose 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 isoag 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 holdessudifi classes of stock provided
that the holders of not less than 75% in nomin#levaf such class of stock in
attendance and voting vote in favour of such resniu
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euro
Preference
Stock

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

The euro Preference Stock shall rank pari passu g& with the Dollar Preference
Stock and with the Sterling Preference Stock asrdesythe 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 jegb as provided in
paragraphs (B) to (H) of this Bye-Law, the eurof@mnce 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 gmality of the foregoing), the
Directors may (without prejudice to the authorignterred by sub-paragraph (D)
(5) of this Bye-Law), pursuant to the authority @iv by the passing of the
resolution to adopt this Bye-Law, consolidate aividé and/or subdivide any euro
Preference Stock into stock of a larger or smaiaount. 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 ieen allotted or issued.
Without prejudice to Bye-Law 8 (d) each issue ofoeBreference Stock carrying
rights, privileges, limitations or restrictions ttere 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 théhdurprovisions of this
paragraph) entitle the holders thereof (teard Preference Stockholdery to
receive a non-cumulative preferential dividend (tReeference Dividend”),
which shall be calculated at such annual rate (wérefixed or variable) and
shall be payable on such dates and on such ottmes tend conditions as may
be determined by the Directors prior to allotmémireof.

(2)The following shall apply in relation to any pattiar 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 rankgesds the right to receive
dividends pari passu with the Dollar Preferencecl§tothe Sterling
Preference Stock and with any further stock createdl issued pursuant to
sub-paragraph (e) below and otherwise in priogtyamny Ordinary Stock in
the capital of the Bank.

(b)If, on any date on which an instalment of the Refee Dividend would fall
to be paid under sub-paragraph (B) (1) above on Reievant 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 rankirigopasu with the Relevant
euro Preference Stock as regards dividend, thea abthe said instalments
shall be paid. If it shall subsequently appear t#ay instalment of the
Preference Dividend or of any such other prefeaémividend which has
been paid should not, in accordance with the pravss of this sub-
paragraph, have been so paid, then, provided trectors 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 payheeving been made.

(c)Where any instalment of the Preference Dividendaog Relevant euro
Preference Stock is payable, the Directors shaljest to sub-paragraph (b)
above, resolve to make payment of such instalmentash, provided
however that such instalment shall not be payahblecash if, in the
judgement of the Directors, after consultation witie 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 adequaauieements from time to
time applicable to the Bank.

(d)Subject to the right to be allotted additional elrceference 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 paidcash for the reasons
described in sub-paragraph (b) or sub-paragraphkcye, the euro Pound
Preference Stockholders shall have no claim inetspf such instalment.

(€)(0)

(ii)

(iii)

The provisions of this sub-paragraph shall gpphere any instalment
of the Preference Dividend payable on a particdate on the

Relevant euro Preference Stock is, for the reaspssified in sub-

paragraph (b) or sub-paragraph (c) above, not tpdie in cash and
the amount (if any) standing to the credit of thefip and loss

account of the Bank together with the amount of rserves of the
Bank available for the purpose are sufficient talde the allotments
of additional preference stock referred to in theHer provisions of
this sub-paragraph to be made in full;

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 wighRelevant euro
Preference Stock as regards dividend in respectwlith an
instalment of preference dividend which would haeen payable on
the same date as a Relevant Instalment on RelevamotPreference
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 Statlaiwy occasion for
the reasons specified in sub-paragraph (b) or smagoaph (c) above;
and

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

Each holder of Relevant Stock shall, on the datepfiyment of the
Relevant Instalment, had such instalment been jraid¢ash, be
allotted such additional nominal amount of prefesestock of the
class in question, credited as fully paid, as isakdo 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 lmetg been
payable in cash, (exclusive of any associated taatit} by a factor to
be determined by the Directors prior to allotmehttite Relevant
Stock. The Bank shall not issue fractions of pexiee stock of any
class (Fractional Stock’) on any such allotment of additional
preference stock. In lieu of any Fractional Stoache 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 e onarket by the
Bank, on behalf of all such holders, of the aggregd the preference
stock of the relevant class equal in nominal amaarihe 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 engthenof the
relevant holder is less than €6.35. Such sale beadffected promptly
after the record date fixed for determining thedeot entitled to
payment of the Preference Dividend. A holder reiogivan 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 stock tallméted on any
occasion pursuant to this sub-paragraph, the Direchall capitalise
out of the sums standing to the credit of the prafid loss account of
the Bank and/or to the credit of the Bank’s resexseounts available
for the purpose, as the Directors may determinama squal to the
aggregate nominal amount of the additional prefeestock 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;

The additional preference stock so allotted staikrpari passu in all
respects with the fully paid Relevant Stock of saene class then in
issue save only as regards participation in the\Reit Instalment;

(f) The Directors shall undertake and do such actsthim)s as they may
consider necessary or expedient for the purposgiwihg effect to the

provisions of subparagraph (e). If any additionaf@rence stock falling to
be allotted pursuant to such sub-paragraph cammaillbtted by reason of

any insufficiency in the Bank’s authorised capi#ick the Directors shall
convene a General Court to be held as soon asqafalet, for the purpose of
considering a resolution or resolutions effectimgagpropriate increase in
the authorised capital stock. The euro PreferetoekSshall not confer the

right to participate in any issue of stock on calgation of reserves except

as provided in sub-paragraph (e) above.

Capital

(1)On a winding up of, or other return of capital @thhan on a redemption of
stock of any class in the capital of the Bank) iy Bank, the euro Preference
Stockholders shall in respect of the euro PrefereBitock held by them be
entitled to receive in euro out of the surplus esagailable for distribution to
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the Bank’'s members, an amount equal to the amauidtyp or credited as paid
up on the euro Preference Stock (including any prmempaid to the Bank in
respect thereof).

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

(a)a sum equal to the amount of any Preference Diddeghich 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 Dividemdh would have
been payable by the Bank in accordance with pgpagi) of this Bye-Law
in respect of the period commencing with the fixirddend payment date
which shall most recently have occurred prior ®winding up of the Bank
or the date of return of capital, as the case negyabd 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 putswaparagraph (B),
but subject always to the provisions of sub-panatgsg2) (b), (¢) and (d) of
paragraph (B)and

(b)subject thereto, such premium (if any) as may bterdéned by the
Directors prior to allotment thereof (and so ttreg Directors may determine
that such premium is payable only in specified wnstances 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 sub-patagyr@dp 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 thgital of the Bank) by the
Bank, shall be so paid pari passu with any amaopaysble or repayable in that
event upon or in respect of any further preferestogk of the Bank ranking
pari passu with the euro Preference Stock as regeghyment of capital and
shall be so paid in priority to any repayment opitd on any other class of
stock of the Bank. The euro Preference Stockholdkadl not be entitled in
respect of the euro Preference Stock held by tleeamy further or other right
of participation in the assets of the Bank.

(D) Redemption

(1)Unless otherwise determined by the Directors iatieh to any particular euro
Preference Stock prior to allotment thereof, theodreference 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 together twthsum which would
have been payable pursuant to paragraph (C) ofByesLaw (other than
sub-paragraph (C) (2) (b)) if the date fixed fadlemption had been the date
of a return of capital on a winding up of the Bank;

(b)such stock shall be redeemable during such persothe 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 detereiand
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(c)prior to allotment of such stock, the Directors|skatermine whether the
Bank may redeem (i) all (but not merely some) afhsstock or (ii) all or
any of such stock and the basis on which any napes®lection of such
stock for redemption is to be made from time tcetim

(2)The provisions of this sub-paragraph (2) shall ygpl 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 less3thaays and not more than
60 days notice in writing of the date on which suetlemption is to be effected.
Such notice shall specify the redemption date drel glace at which the
certificates for such euro Preference Stock arket@resented for redemption
and upon such date each of such holders shall lneddio deliver to the Bank at
such place the certificates for such euro Prefer&tock as are held by him.
Upon such delivery, the Bank shall pay to such éiotde amount due to him in
respect of such redemption and shall cancel thédicates 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 certificat

(3)As from the date fixed for redemption, no Prefeeebividend shall be payable
on the euro Preference Stock to be redeemed excepiny such stock in
respect of which, upon either due presentatiomefcertificate relating thereto,
or, if the euro Preference Stock was in uncertiéidorm on the date fixed for
redemption the procedures for redemption as refeiwein sub-paragraph (4)
below, having been effected, payment of the morkies at such redemption
shall be improperly refused, in which event, theférence Dividend shall
continue to accrue on and from the date fixed éalemption down to, but not
including, the date of payment of such redemptiameys.

(4)The provisions of this sub-paragraph (4) shall ygpl relation to any euro
Preference Stock that is to be redeemed and tmatthe date fixed for
redemption, is in uncertificated form. The Banklsp&e to the holders of such
euro Preference Stock not less than 30 days, anchoie than 60 days, notice
in writing of the date on which such redemptioriase effected. Such notice
shall specify the redemption date and the Direcstval be entitled, in their
absolute discretion, to determine the procedunethredemption of such euro
Preference Stock held in uncertificated form on télevant redemption date
(subject always to the facilities and requiremenfsthe relevant system
concerned). Upon being satisfied that such proedbave been effected, the
Bank shall pay to the holders of the euro PrefereStock concerned the
amount due in respect of such redemption of suoh lBreference Stock.

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

(a)the procedures for the redemption of any euro Reeée Stock may involve
or include the sending by the Bank or by any peraorits behalf, of an
issuer-instruction to the operator of the relevasystem concerned
requesting or requiring the deletion of any compbgesed 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 determine, (byigeoin writing to the
holder concerned, which notice may be includedhénrotice of redemption
concerned) require the holder of the euro Prefereé®imck concerned to
change the form of the euro Preference Stock frocedificated form to
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certificated form prior to the date fixed for redaion (in which case the
provisions in this Bye-Law relating to the rederoptiof euro Preference
Stock held in certificated form shall apply).

Whether any euro Preference Stock to be redeemigddertificated form or
uncertificated form on the relevant date fixed fardemption shall be
determined by reference to the Register as at %000 on such date or such
other time as the Directors, may (subject to thedlifies and requirements of
the relevant system concerned) in their absolgeretiion determine.

(6) The receipt of the registered holder for the tineen 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, shallstéate an absolute
discharge to the Bank in respect thereof.

(7)Upon the redemption of any euro Preference StoelDihectors may (pursuant
to the authority given by the passing of the resotuto adopt this Bye-Law)
consolidate and divide and/or sub-divide the ausedr preference stock
existing as a consequence of such redemption tottk ®f any other class of
capital stock into which the authorised capitacktof the Bank is or may at
that time be divided of a like nominal amount (aany 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 sameermmy as the euro
Preference Stock so redeemed.

(E) Voting

(1)The euro Preference Stockholders shall be entitbledeceive notice of any
General Court of the Bank and a copy of every trcar 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 meetinghferwinding up of the
Bank; or

(b)a resolution is to be proposed at such meetingnvgraltering or abrogating
any of the rights, privileges, limitations or réstions 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 reicesthlment of the
Preference Dividend due to be paid prior to sucketing shall not have
been paid in cash in which event the euro Prefer&tockholders shall be
entitled to speak and vote on all resolutions psegaat such meeting.

For the avoidance of doubt, unless otherwise pealidly its terms of issue and
without prejudice to the rights attached to theoetreference Stock to
participate in any return of capital, the rightsaelhed to any euro Preference
Stock shall not be deemed to be varied, altereaboogated by a reduction in
any capital stock ranking as regards participaitiotine 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 offtdregoing cases, the then most
recent dividend due to be paid on each class é¢enece stock in the capital of
the Bank prior to such reduction or redemptionlshall have been paid in cash.
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(2)(a) At a separate Meeting of the euro PreferencekBblders referred to in
paragraph (F) of this Bye-Law on a show of handsheauro Preference
Stockholder present in person or every proxy fargwuch member shall
have one vote and on a poll each euro Preferermeki®8ilder present in

person or by proxy shall have one vote in respéotach unit of euro
Preference Stock held by himnd

(b) Whenever the euro Preference Stockholders ardeehtd 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 eacha@rence Stockholder

present in person or by proxy shall have two vdtgseach unit of euro
Preference Stock held by him.

(3)On a relevant requisition given in accordance wvilb provisions of sub-
paragraph (4) below, the Directors shall procuat #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 the heldéra majority of the
euro Preference Stock in issue at the date of sefisition;and

(b)which states the objects of the meeting to be aoede

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

(5) The right to requisition a General Court of the Banntained in this paragraph
(E) shall be exercisable only at a time when thetmecent instalment of the

Preference Dividend due to be paid prior to suduisition shall not have been
paid in cash.

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

(F) Restriction on Capitalisations and Issues of S&esri

The following shall apply in relation to any pattiar euro Preference Stock (the
“Relevant euro Preference Stock if so determined by the Directors prior to
allotment thereof. Save with the written consenthefholders 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 theel®ldf the Relevant euro
Preference Stock where holders of not less than #b%ominal value of the
Relevant euro Preference Stock in attendance atidgvibave voted in favour of
such resolution, the Directors shall not (i) purduto Bye-Laws 131 to 133
capitalise any part of the amounts available fstritiution and referred to in such
Bye-Law if after such capitalisation the aggregaftsuch amounts would be less
than a multiple, determined by the Directors pt@the allotment of the Relevant
euro Preference Stock of the aggregate amountecérthual dividends (exclusive
of any associated tax credit) payable on the ewefeFence 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 otheturn 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 issuth&urpreference stock ranking
as regards participation in the profits and aseéthe 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 eespto those attaching to the euro
Preference Stock or rights differing therefrom ity aespect including, but without
prejudice to the generality of the foregoing:

(D)the rate of dividend may differ and the dividendyntee cumulative or non-
cumulative;

(2)the periods by reference to which dividend is p&yatay differ;

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

(4)the further preference stock may be redeemableeadption of the Bank or the
holder or may be non-redeemable or may be redeenaallifferent dates and
on different terms from those applying to the elBreference Stock; and

(5)the further preference stock may be convertible @rdinary Stock or any
other class of stock ranking as regards particpaith the profits and assets of
the Bank pari passu with or after such euro PratereStock, in each case on
such terms and conditions as may be prescribeldebietms 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 tdidupreference stock ranking pari
passu with the euro Preference Stock as provideddove shall be deemed not to
be a variation, alteration or abrogation of thehisg privileges, limitations or
restrictions attaching to the euro Preference StBokvided, however, as regards
further preference stock ranking pari passu witheébiro Preference Stock that, on
the date of such creation or issue, the most reénstaiment of the dividend due to
be paid on each class of preference stock in th#ataf 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 variatiteratédn 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, 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, pléges, limitations or
restrictions attached to the euro Preference Sfoclkany class thereof) may be
varied, altered or abrogated, either whilst thekBiara 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 ofkstar with the sanction of a
resolution passed at a class meeting of holdessudifi classes of stock provided
that the holders of not less than 75% in nomindlievaf such class of stock in
attendance and voting vote in favour of such regniu

() 2009 Preference Stock
(1) General

The Directors may issue and allot euro PrefererioekSdivided into units of
EURO.01 each subject to the rights, privilegesitéititons and restrictions set out
in this Bye-Law 6(1I) (the 2009 Preference Stoch.

(2) Income

(a) The 2009 Preference Stock shall rank pari passh thi¢ Parity Core
Tier 1 Securities as regards the right to receivelends and shall rank
in priority to the Ordinary Stock as regards thghtito receive dividends.

(b) Subject to the further provisions of this paragrapie Preference
Dividend for the 2009 Preference Stock shall bexadf non-cumulative
cash dividend at the rate of:

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

(ii) for the year ended 20 February 2012 and egar thereafter,
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 Febyu(or on the next
business day where such date falls on a Saturdayday or public
holiday in Ireland) in each year commencing in 2qd® “Dividend
Payment Date).

(© An instalment of the 2009 Preference Dividend shatome payable
subject to and following a resolution of the Dimast to pay such
dividend, provided that the Directors in their satel 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 Prefer@igelend shall
not be payable,

in which case the relevant instalment of the 208&dPence Dividend
shall not be payable on the relevant Dividend Payniate and the
holders of the 2009 Preference Stock (th2009 Preference
Stockholders) shall have no further right or claim in respext that
instalment of the 2009 Preference Dividend, whethrera subsequent
Dividend Payment Date or otherwise subject to Bge+l6(1)(2)(e).

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

Q) if, in the judgement of the Directors, after conatibn with the
Financial Regulator the payment of such instalmesiuld
breach or cause a breach of Irish banking capitgqaacy
requirements from time to time applicable to th@Band/or

(i) if, in the judgement of the Directors, there arsuificient
distributable reserves of the Bank to pay the mat¢instalment.

In addition to the amount repayable on the 2009%eR¥ace Stock
pursuant to Bye-Law 6(I)(3) there shall be payatiea winding up or
dissolution of the Bank or the passing of a resotuat a General Court
of the Bank for the appointment of a liquidatoreaminer to the Bank a
sum equal to:

Q) the amount of any 2009 Preference Dividend whickus for
payment after the date of commencement of the widp or
dissolution or relevant resolution but which is glale in respect
of the period ending on or before the date of such
commencement of winding-up or dissolution or refdva
resolution; and

(i) the amount of any 2009 Preference Dividend whichild/mave
been payable by the Bank in accordance with Bye-Law
6(N(2)(b) in respect of the period commencing withe
Dividend Payment Date which shall have most regestturred
prior to the commencement of the winding-up or aliston or
relevant resolution and ending with the date of hsuc
commencement of winding-up or dissolution or resofy
unless that period had been one in relation to hvhém
instalment of the 2009 Preference Dividend woulthave been
payable pursuant to Bye-Law 6(1)(2)(d),

but subject always to the payment of any divideégtts accrued on any
stock ranking in priority as to dividends to theéd2@Preference Stock.

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

For the purposes of determining the 2009 Prefer&icelend payable
for any period of less than one year, the amoulitoeicalculated on the
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(h)

(i)

basis of the number of days in such period base@d @®0-day year
comprised of twelve 30-day months.

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

(i) the purposes of determining any right to be isse@@ Bonus
Stock pursuant to Bye-Law 6(1)(3),

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

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

(3)Capital

@

(b)
(©

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

Q) shall rank pari passu with the repayment of thdatahpaid up
(excluding premium) on the Ordinary Stock to thddecs of
Ordinary Stock;

(i) shall rank ahead of the Deferred Stock and aheadhef
repayment of the premium (if any) paid up on thedi@ary
Stock to the holders of the Ordinary Stock;

(iii) but shall rank behind the repayment of capital dnother
classes of stock, including other classes of the &ueference
Stock, the Sterling Preference Stock, the Dollafé?ence Stock
and the 2005 Preference Stock,

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

participation in the profits or assets of the Bamikhout prejudice to

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

Bye-Law 6(C) shall not apply to the 2009 Prefereftmck.
The provisions in the first sentence of Bye-Law B{#lating to the

rights of the euro Preference Stock on the windipgof or other return
of capital by the Bank shall not apply to the 2@06ference Stock.

(4)Bonus issue of Ordinary Stock

(@)

If an instalment of the 2009 Preference Dividendhé 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 Settlemexié 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 Relevantlista in euro which
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(b)

(©)

(d)

would have been payable to the 2009 Stockholdevoarld have been
received had it been paid; and (ii) any dividenthivlding tax deducted
or which would have been deducted, divided by ttelSValue (the
“2009 Bonus Stock subject to the Bank not being prohibited by law
from doing so. Such 2009 Bonus Stock shall beeiddully paid at an
issue price equal to the nominal value of suchkshyca capitalisation of
reserves as provided in paragraph (h) of this Bge:L provided
however that where the Bank has insufficient reseie 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 BoStock in
accordance with Bye-Law 6(1)(4)(h) out of a proaramount of the
available reserves of the Bank, with the balancbemaid up by such
2009 Preference Stockholder, provided however ttietBank shall not
be required to pay up any part of the 2009 Bonuaredhout of the
distributable reserves of the Bank in contraventidnBye-Law 4(F),
5(F) or 6(F).

Where the issue of such 2009 Bonus Stock is torba date later than
the Dividend Payment Date, the fact that the isguich stock shall be
so deferred shall be notified to each holder of®2B@eference Stock in
writing within a reasonable period following the |I®ent Instalment
Date.

“Stock Valu€' in this Bye-Law means:

0] where the Bonus Stock Settlement Date is the Dindd@ayment
Date when the Relevant Instalment would have beed pad
the directors so resolved (thRélevant Instalment Daté), 100
per cent. of the Average Stock Price;

(i) where the Bonus Stock Settlement Date is afterRbkvant
Instalment Date, 95 per cent. of the Average SRrate.

“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|svis

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

(i) in respect of any Trading Day on which there isdealing on
The Irish Stock Exchange in respect of the Ordirfaigek, the
mid-price on that day between the low and high mtduide
prices per unit of the Ordinary Stock as publisiredhe Irish
Stock Exchange Daily Official List (or any succeasso
publication);

(i) in respect of any Trading Day on which there isdealing on
The Irish Stock Exchange in respect of the Ordir&tock where
only one market guide price has been published, ntlheket
guide price on that day per unit of the Ordinarpckt as
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(€)

()

)

(h)

(i)

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

provided that if the means of providing the aboméorimation as to

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

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

The 2009 Bonus Stock shall be allotted on a daterkned by the
Directors in their sole and absolute discretionvjated such date shall be
no later than the first in time to occur of thddaling:

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

(i) the date after the Dividend Payment Date on wiiehRelevant
Instalment was not paid on which any of the 2008fd?ence
Stock or any other capital stock in the Bank isemrded or
purchased for cash by the Bank,

(the “Bonus Stock Settlement Dat8.

The Bank shall not issue fractions of Ordinary 8ton any allotment of
2009 Bonus Stock and the number of units of 200AuBdStock to be
issued to any 2009 Preference Stockholder shatbieded down to the
nearest integer and the 2009 Preference Stockisolstesll have no
further right or claim in respect of such fractiaf€Ordinary Stock.

For the purpose of paying up 2009 Bonus StockDihectors shall:

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

(i) thereafter, subject to the provisions of Bye-LayB)45(F) and
6(F), capitalise any amount remaining unpaid out tbé
distributable reserves of the Bank,

in either case, available for that purpose as tinecibrs may determine,
the aggregate nominal amount of the 2009 BonuskStmde allotted
and issued and shall apply such sum in paying dplirthe 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 suapitalisation.

The Directors shall undertake and do such actstleinds as they may
consider necessary or expedient for the purpoggivaig 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 capgtock:
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1)

(k)

U

Q) the Directors shall convene a General Court todde &s soon as
practicable for the purpose of considering a reg&oiu or
resolutions effecting an appropriate increase m dthorised
capital stock; and

(i) the 2009 Preference Stockholders shall be entitledxercise
such number of votes at such General Court as Bbakkquired
to have such resolutions approved as special tasadu

The 2009 Preference Stock shall not confer the tmlparticipate in any
issue of stock on a capitalisation of reserves gxas provided in this
Bye-Law 6(1)(4).

No 2009 Bonus Stock shall be issued where the B&taisk Settlement
Date falls on a date on or after the date of aremifmking made or
petition being presented or resolution being padsedthe insolvent
winding up or insolvent dissolution of the Bankfor the appointment of
a liquidator or examiner to the Bank.

Bye-Laws 6(B)(2) and 6(F) shall not apply to th®2®reference Stock.

(5) Redemption

(@)

(b)

(©

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

Q) profits available for distribution; and/or

(i) the proceeds of an issue of stock or other seesnithich, under
the regulatory framework then applicable to the iBamould
constitute core tier 1 capital (within the meanafghe Financial
Regulator’s requirements at such time), or its egjent,

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

The Bank shall be required to redeem all of the92Rf&ference Stock in
accordance with paragraph (5)(a) of this Bye-Lavihia event that the
number of units of 2009 Preference Stock in issile below 35,000,000
units of €0.01 each.

During the five year period commencing on the 208fie Date, each
unit of 2009 Preference Stock that the Bank prapéseedeem shall be
redeemable at a price per unit equal to the ampaiat on subscription
(including premium). On or after the fifth annisary of the 2009 Issue
Date, each unit of the 2009 Preference Stock tiaBank proposes to
redeem shall be redeemable at a price per unitl égu25 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 teetleemed up to the
date of redemption or, at the option of the Bankénordance with these

45



(d)

(e)

(f)

(9)

(h)

Bye-Laws, the Bank shall issue the 2009 Bonus Siackespect of
which issue rights have accrued on the units of 2689 Preference
Stock to be redeemed up to the date of redemptiorother premium or
dividend (including 2009 Preference Dividend ortphereof) shall be
paid on any redemption of the 2009 Preference Stock

The Bank shall give to the holders of the 2009 étmefce Stock to be
redeemed not less than 30 days’ and not more tBaiags' notice in

writing of the date on which such redemption isbi effected. Such
notice shall specify the redemption date and thexeplat 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 cesi®s (or other title
document) for such of the 2009 Preference Stocks dseld by such

holder which is due to be redeemed. Upon such el®ijvor, if earlier,

the date of expiry of the redemption notice issigdthe Bank as

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

respect of such redemption and shall (as apprepriadncel 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 the tingnb of any 2009
Preference Stock or, in the case of joint regisiér@ders, the receipt of
any of them for the moneys payable on redempticeretsf shall

constitute an absolute discharge to the Bank pectghereof.

Upon the redemption of any 2009 Preference Stduk,Qiirectors may
(pursuant to the authority given by the passinthefresolution to adopt
this Bye-Law) consolidate and divide and/or subidbvthe authorised
stock capital existing as a consequence of suatmmptlon 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 saon@nal amount and
in the same currency as the 2009 Preference Stodgemed.

The 2009 Preference Stock shall not be redeemaltree aption of the
holders of such stock.

In the event of a conflict or ambiguity between teems of this Bye-
Law 6(1)(5) and Bye-Law 6(D), this Bye-Law 6(I)(5hall prevail,
provided that, for the avoidance of doubt, Bye-L&&(B®)(3), 6(D)(5)
and 6(D)(6) shall apply to the 2009 Preferencelstoc

(6) Voting

(@)

The 2009 Preference Stockholders shall be entidegceive notice of
any General Court of the Bank and a copy of evémgular or like

document sent out by the Bank to the holders ofr@rgl Stock but shall
not be entitled to attend, speak or vote at anye@nCourt in their
capacity as holders of the 2009 Preference Stouk s& expressly
permitted by this Bye-Law 6(1)(6).
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(b)

(©)

(d)

(e)

Where the total votes of the Government Prefer&ioekholder (or all
the Government Preference Stockholders togethegrenthere is more
than one Government Preference Stockholder) capétileing cast at a
General Court on any of the resolutions specifiedi) or (i) below
pursuant to its or their holding of Ordinary Stdakcluding Provisional
Voting Rights) is less than 25 per cent. of all Yoges capable of being
cast at a General Court on such a resolution oolutsns, the
Government Preference Stockholder (or all of theveBament
Preference Stockholders together, where there isentban one
Government Preference Stockholder) shall be edtilecast the number
of votes that would equal 25 per cent. of all tieéeg capable of being
cast at a General Court (including the votes of tBevernment
Preference Stockholder (or all of the Governmentefdtence
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 pesgehe following
resolutions at a General Court:

0] a resolution to appoint, re-elect or remove a Daeand/or
(i) a Control Resolution.

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

The 2009 General Voting Rights shall cease to agply

0] the Government Preference Stockholder (or all of th
Government Preference Stockholders where thereor® ithan
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 Bodakr or a
Government Body; or

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

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

In the period between a Relevant Instalment Datewbich a 2009
Preference Dividend is not paid and where 2009 Bo&tock is not
issued and the relevant Bonus Stock Settlement ibateGovernment
Preference Stockholder (or all of the GovernmentefdPence
Stockholders together, where there is more than Go®ernment
Preference Stockholder) shall be entitled to cg@staithe number of
votes capable of being cast at a General Courtwbatd have attached
to the relevant 2009 Bonus Stock had the relev@@® Bonus Stock
been allotted and issued to the Government Prefer&tockholder on
the Relevant Instalment Date (therbvisional Voting Rights”).
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()

(9)

(h)

(i)

()

(k)

The Provisional Voting Rights relating to any 2088nus Stock which
has yet to be issued shall cease to apply once2d8$hBonus Stock has
been issued and any purported exercise of the ool Voting Rights
after such rights have been extinguished shalisgregarded and void.

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

The Government Preference Stockholder (or all theve@ment
Preference Stockholders together, where there isentban one
Government Preference Stockholder) in respect @f2009 Preference
Stock, the 2009 Bonus Stock or any Provisional nRights shall not
be capable of exercising its voting rights in amgalution with the
purpose or effect, whether directly or indirectlyf authorising or
restricting:

Q) the declaration or payment of a dividend or disifitn or the
redemption, purchase or return of capital in respkany capital
stock of the Bank; or

(i) the capitalisation of reserves or the bonus issuestack in
respect of any capital stock of the Bank,

which would directly or indirectly give rise to gt of payment of an
instalment of the 2009 Preference Dividend or camsBonus Stock
Settlement Date to occur, and any votes cast ifraagntion of this
Bye-Law shall be disregarded and void. Nothingthirs Bye-Law
6(1)(6)(h) shall limit the ability of a Governmeteference Stockholder
to vote on a Control Resolution.

The provisions of Bye-Law 6(E)(1) shall not applg the 2009
Preference Stock, but for the avoidance of doubtatiier provisions of
Bye-Law 6(E) shall apply to class meetings of tfg02 Preference
Stockholders, provided that the quorum for any slaseeting of the
holders of the 2009 Preference Stockholders shell obe 2009
Preference Stockholder present in person or byyprox

The 2009 General Voting Rights do not apply to &eyder of 2009
Preference Stock that is not a Government Prefer8tmckholder.

The Provisional Voting Rights relating to any urofs2009 Bonus Stock
which have yet to be issued as well as the righguich 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 assignethwtie right
to receive 2009 Bonus Stock to which such Provalidfoting
Rights relate;

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

(iii) Provisional Voting Rights assigned pursuant to Byje-Law
shall, for the avoidance of doubt, be subject abwv&y the
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provisions relating to the cessation of such Prome Voting
Rights pursuant to Bye-Law 6(1)(6)(f).

()] The requirement for the consent of the Minister Forance set out in
Bye-Laws 71(c) and 71(d) may not be amended witkioeitapproval of
the 2009 Preference Stockholders given by way spexcial resolution
passed at a separate meeting of the 2009 PrefeBtockholders.

(7) Transfer

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

(8) Conversion of 2009 Preference Stock to Ordirgtnck

(a) The 2009 Preference Stock may be converted intés uofi
Ordinary Stock pursuant to, and in accordance vittle
provisions of, the Government Transaction Agreement

(b) The date on which the 2009 Preference Stock iseroed into
units of Ordinary Stock pursuant to, and in accocgawith the
provisions of, the Government Transaction Agreenseatl be a
“Conversion Daté, and the first Conversion Date that occurs
pursuant to the provisions of this Bye-Law and @wvernment
Transaction Agreement shall be therst Conversion Daté€.

(c) The units of Ordinary Stock to which the 2009 Prefee
Stockholders are entitled on conversion pursuanthi® Bye-
Law (‘New Stock”):

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

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

Ill.  shall rank pari passu in all respects and form caes
with the units of Ordinary Stock then in issue.

(d) As soon as the Bank is permitted to do so, follgwite
conversion of 2009 Preference Stock to OrdinarglSpursuant
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 airy Stock
up to the Conversion Date or, at the option of Bank in
accordance with these Bye-Laws, the Bank shalkeiske 2009
Bonus Stock in respect of which rights have acciuethe units
of 2009 Preference Stock to be converted up tcCireversion

Date.
2005 7. Inthis Bye-Law 7‘Junior Obligations” means in respect of any Relevant Series:
Preference
Stock
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(a)the ordinary stock of the Bank;

(b)any other series of preference stock and 2005 ferefe Stock issued by the
Bank ranking junior as to dividends with the Rel@v&eries; or

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

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

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

(a)any other series of preference stock or 2005 Reefer Stock issued by the
Bank ranking pari passu as to dividends with thieWt Series; or

(b)any preference stock or 2005 Preference Stock dsdme a subsidiary
undertaking of the Bank which benefits from a gontga or other contractual
support undertaking of the Bank which guaranteecontractual support
undertaking ranks pari passu as to payments wiliRélevant Series; or

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

(A) General

All of the 2005 Preference Stock shall rank passpainter se to the extent that
they are expressed so to rank and shall conferigies and be subject to the
limitations set out in this Bye-Law 7. They shalso confer such further rights
(not being inconsistent with the rights set outthiis Bye-Law 7) as may be
attached by the Directors to any Series (as defirdow) of such Stock prior to
allotment of such series and in particular (bubhwitt prejudice to the generality of
the foregoing) the Directors may, pursuant to tidarity 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 snafimount. Whenever the
Directors have the power under this Bye-Law to ietee any of the rights to be
attached to any Series of the 2005 Preference Stioekights 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 moreaepseries (each,Series) and
each Series shall be identified in such mannerhasCtirectors may determine
without any such determination or identificatiomu&ing any alteration to these
Bye-Laws. Each unit of the 2005 Preference Stbehtl 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 fillowing rights as to
participation in the profits and assets of the Batlendance at meetings, voting
and, in the case of redeemable preference stabénmetion:

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

called the Preference Dividend), payable at such rate or rates (whether fixed
or variable) and on such date®féference Dividend Payment Dat€$ to be
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determined by the Directors before allotment onafmunts from time to time
paid up or credited as paid up thereon and on sti@r terms and conditions as
may be determined by the Directors prior to allatbt@ereof and in particular
(but without prejudice to the foregoing) the Dimrst may determine whether
the rights of such Stock as regards participatiomriofits are cumulative or
non-cumulative.  Unless otherwise determined by Dieectors prior to
allotment, any Preference Dividends on Dollar 2608ference Stock shall be
payable in US Dollars, any Preference DividendsSterling 2005 Preference
Stock shall be payable in sterling, and any PretaeDividends 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 théeR¥ece Dividend,;

(b)Unless otherwise determined by the Directors pigoallotment 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 preafitd otherwise in priority to
any Ordinary Stock in the capital of the Bank.

(c) If it shall subsequently appear that any divideridclv has been paid to holders

of 2005 Preference Stock should not have been &h tieen provided the
Directors shall have acted in good faith, the Dwex shall not incur any
liability for any loss which any stockholder mayffeu in consequence of such
payment having been made.

(d)The following provisions of this paragraph (d) $regbply in relation to any

particular Series of 2005 Preference Stock Relévant Seried) if so
determined by the Directors prior to the allotmidretreof:

(i) if the Directors determine prior to the allotmefitaoRelevant Series that
this Bye-Law 7(B)(d)(i) shall apply to that Relevaseries then
dividends shall only be payable on the 2005 PrefsreStock 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 allotmefitaoRelevant Series that
this Bye-Law 7(B)(d)(ii) shall apply to that RelewtaSeries then the
following provisions shall apply to that Relevamries:

(A) if, in the opinion of the Directors, the distribbta profits and
distributable reserves of the Bank are sufficientdver 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 deficientcgieidend on any such
other Stock that are in cumulative form) expredsethnk pari passu as
regards participation in profits, then, subjecstd-paragraph (D) below,
the Preference Dividend on all such Series shalddmared and paid in
full;

(B) if, on any Preference Dividend Payment Date theridigable

profits and distributable reserves of the Bank arghe opinion of the
Directors, sufficient only to enable partial paymerd the Preference
Dividend in respect of the Relevant Series (inclgdany 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 otheesS@ncluding any
arrears or deficiency of dividend on any such ot8eries that are in
cumulative form) ranking pari passu with the Refév@eries as regards
participation in profits (together, theParticipating Stock”), then,
subject to subparagraph (D) below, the Directorallshpply such
distributable profits and distributable reservepa@ying dividends to the
holders of the Participating Stock pro rata to éneount of dividend on
the Participating Stock accrued and payable (inclydiny arrears or
deficiency of dividend that are in cumulative formy or before the
relevant Preference Dividend Payment Date;

(C) if, on any Preference Dividend Payment Date, tharidutable

profits and distributable reserves of the Bank arghe opinion of the
Directors, insufficient to enable payment to be enaif any of the
Preference Dividend in respect of the RelevanteSefincluding any
arrears or deficiency of dividend that are cumugatin form) and, if

applicable, of any dividends payable on such datewmy other Series
(including any arrears or deficiency of dividendtttare cumulative in
form) ranking pari passu with the Relevant Sereesegards participation
in profits, then the Bank shall not pay the PrefeseDividend in respect
of either Series;

(D) if, pursuant to the provisions of sub-paragraphsai (C) above,
on any occasion a Preference Dividend in respee Belevant 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 respecticii shortfall;

(E) if a Preference Dividend due on any Preferencedeivil Payment
Date in respect of any Relevant Series which isresged to have a
cumulative right as regards participation in pofg 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 may(without the
written consent of three-fourths in nominal valdear the sanction of a
special resolution passed at a meeting of the moldé stock of the
Relevant Series) thereafter:

()  redeem, reduce, purchase or otherwise acquire foy a
consideration any Parity Obligations or Junior @dtions (and
may not set aside or establish any sinking fund doy such
redemption, reduction, purchase or other acquigitior

(I subject to the provisions of sub-paragraph (F) Wwelpay or
declare, or permit the declaration or payment n¥; 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 Preferencedeivil Payment
Date in respect of any Relevant Series which isexpressed to have a
cumulative right as regards participation in pofg not paid in full (or a
sum is not set aside to provide for its paymerftuit), 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 R&ie Series) thereafter:

()  redeem, reduce, purchase or otherwise acquire foy a
consideration any Parity Obligations or Junior @dtions (and
may not set aside or establish any sinking fund doy such
redemption, reduction, purchase or other acquisitior

(I pay or declare, or permit the declaration or paymei any
dividend on any other Parity Obligations or Juriidnigations,

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

(G) the provisions described in this sub-paragraph|shpply if
determined by the Directors prior to allotmentloé Relevant Series and
then only where the Preference Dividend (includemgy 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-paragré@h (the ‘Relevant
Dividend”) and the amounts (if any) standing to the credithe profit
and loss account of the Bank together with the arhofithe reserves of
the Bank available for the purpose are sufficienértable the allotments
of additional preference stock referred to in thetHer provisions of this
sub-paragraph to be made in full:

()  provided that the Bank has sufficient authorised boissued
Stock and that the Directors are authorised td &l appropriate
amount of relevant securities (for which purpodes Directors
shall, if necessary, call as soon as practicabieeating of the
General Court at which the appropriate resolutimnereate such
Stock and to obtain such authority are proposeth astockholder
of the Relevant Series shall, on the date for paynoé the
Relevant Dividend had such dividend been paid gihche allotted
such additional nominal amount of preference stofckhe same
class, denominated in the same currency and carrigientical
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 factoetddiermined by
the Directors prior to allotment of the Relevantri&e and
rounding the resulting sum down to the nearesgmatenultiple of
US$1 (in the case of Dollar 2005 Preference StoakBtgEl (in
the case of Sterling 2005 Preference Stock) arflldin the case
of euro 2005 Preference Stock). A holder of 2008fdPence
Stock receiving an allotment of additional prefemrstock in
accordance with this subparagraph shall not béleshtio receive
any part of the Relevant Dividend relating to RalgvSeries in
cash;

(I subject to the provisos in sub-paragraph (G)(I)vabdor the
purpose of paying up preference stock to be atlotbe any
occasion pursuant to this subparagraph, the Dieck&hall
capitalise out of the sums standing to the creflthe profit and
loss account of the Bank and/or to the credit efBlank’s reserve
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accounts (including stock premium account) avadabdr the
purpose, as the Directors may determine, a suml dquéhe
aggregate nominal amount of the additional pref@restock then
to be allotted and apply the same in paying up uh the
appropriate amount of unissued preference stodhatf class or
classes in question;

(1) the additional preference stock so allotted stadkrpari passu in
all respects with the Relevant Series in respectwbich the
additional preference stock were so allotted, saWg as regards
participation in the Relevant Dividend; and

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

(e)if, in the opinion of the Directors, the payment aify Preference Dividend
would breach or cause a breach of capital adeguagirements from time to
time applicable to the Bank then none of such Ireefe Dividend shall be
declared or paid.

(C) Capital

(@)On a winding-up of or other return of capital by tBank (other than on a
redemption or purchase by the Bank of any of ifgitah stock), members
holding 2005 Preference Stock shall in respectetifdre entitled to receive, out
of the surplus assets remaining after payment ef Bank's liabilities, an
amount equal to the amount paid up or credited @&d pp on the 2005
Preference Stock together with such premium (if) @symay be determined by
the Directors prior to allotment thereof (and sat ttne 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 halpla in US Dollars, such
amount in respect of Sterling 2005 Preference Staltédl 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 200%eReace Stock in accordance
with sub-paragraph (a) above there shall be payabkum equal to the
Preference Dividend which would have been payabje tiie Bank in
accordance with paragraph 7(B) above (togethdhdrcase of 2005 Preference
Stock which is expressed to have a cumulative rghtegards participation in
profits, with any arrears or deficiency of Preferemividend), calculated at the
annual rate determined by the Directors befordrakat 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 todate of commencement of
the winding-up of the Bank or return of capital atling with such date of
commencement of winding-up or return of capitalttasugh such period had
been one in relation to which a Preference Dividewodld have been payable
pursuant to the provisions described in paragrafi)(@) above and the terms
of issue of the preference stock in question, bbjet always to the provisions
described in paragraph 7 (B)(d)(i) and (ii) abowd & the terms on which any
particular preference stock are issued.
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(c) With respect to the amounts payable or repayaldesub-paragraphs (a) and
(b) of this paragraph in the event of a windingafpthe Bank or return of
capital, 2005 Preference Stock shall rank paripagser se and with any other
stock that are expressed to rank pari passu thigr@siregards participation in
surplus assets and otherwise in priority to angio#itock of the Bank. Save as
may be determined by the Directors prior to thaessf any particular series of
2005 Preference Stock, the holders of 2005 Preferestock shall not be
entitled in respect thereof to any further or othight of participation in the
assets of the Bank upon a winding-up or returrepftal.

(D) Voting

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

(a)if the Preference Dividend on the 2005 PreferenioekSof 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 Svdckuch series will be
entitled to speak and/or vote upon any resolutimp@sed thereat; or

(b)if a resolution is proposed at the meeting of teaé&sal Court;
(i)  for, orin relation to, the winding-up of the Baruk;

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

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

On a show of hands every holder of 2005 Prefer&toek 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. aQmwll each holder of 2005

Preference Stock present in person or by proxyestitled 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

(&) The Redeemable Dollar Preference Stock, the Redseraerling Preference
Stock and the Redeemable euro Preference Stocétlferg the Redeemable
Preference StocK) shall, subject to the provisions of any appliealaw and to
the other provisions of this paragraph (E), be eetlgble at the option of the
Bank in whole or in part on such dates as the Gafutirectors may determine
prior to the allotment of the Relevant Series by Bank giving to each of the
holders of the Redeemable Preference Stock to theemeed not less than
fourteen days' prior notice in writing (&bdtice of Redemptiori) and by the
Bank complying with the other requirements of thésagraph (E).

(b)In the case of a partial redemption under sub-papdg(a) of this paragraph (E)

of this Bye-Law 7, the Bank shall for the purposésscertaining 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 aetgrmine) in the presence of
the Auditors.

(c)A Notice of Redemption shall specify the particuRedeemable Preference
Stock to be redeemed, the date fixed for redemittoa‘Redemption Daté),
the amount payable in respect of each such ReddéerRagference Stock on
redemption and the place in the State at which mects 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 recéiguch holder for the
redemption moneys payable in respect of such RealalenfPreference Stock,
the Bank shall pay to such holder the amount dukirh in respect of such
redemption and shall cancel the documents of dilelelivered. No defect in
the Notice of Redemption or in the giving therelodl$ affect the validity of the
redemption procedure.

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

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

(i)  the Bank may, if the Directors so determine, (byiagoin writing to the
holder concerned, which notice may be included he notice of
redemption concerned) require the holder of theeRethble Preference
Stock concerned to change the form of the Redeentaieference Stock
from uncertificated form to certificated form pritw the date fixed for
redemption (in which case the provisions in thigByaw 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 dateedi for redemption shall be
determined by reference to the Register as at %000 on such date or such
other time as the Directors, may (subject to tredlifies and requirements of
the relevant system concerned) in their absolgereliion determine.

(e)There shall be paid on each Redeemable Prefereioo& 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.

(f) The provisions of this sub-paragraph (f) and thewang sub-paragraphs (g)
and (i) shall have effect in relation to Redeem&bkference Stock for the time
being issued and registered in the RegistRedistered StockK). Payment by
the Bank in respect of the amount due on redemstiatl 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 Bedble euro Preference
Stock, by a euro cheque drawn on a bank in Dublinypon the request of the
holder or joint holders not later than the datecHjesl 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@mificate at the place or on
one of the places specified in the Notice of Red@ngand if any Certificate so
surrendered includes Redeemable Preference Stadk me redeemed on the
relevant Redemption Date the Bank shall within feen days thereafter issue
to the holder, free of charge, a fresh Certifigateespect of such Redeemable
Preference Stock. All payments in respect of rgmtem monies will in all
respects be subject to any applicable fiscal cerddws.

(g)As from the relevant Redemption Date the dividend the Redeemable
Preference Stock due for redemption shall ceasedoie except on any such
Redeemable Preference Stock in respect of whiaim thge due delivery of the
Certificate in accordance with sub-paragraphs itd) @ above, payment of the
redemption moneys due on such Redemption Date Ishathproperly withheld
or refused in which case the said dividend, atr#te then applicable, shall be
deemed to have continued and shall accordinglyimaatto accrue from the
relevant Redemption Date to the date of paymerstuoch redemption moneys.
Such Redeemable Preference Stock shall not beedreas having been
redeemed until the redemption moneys in questigetteer with the accrued
dividend thereon have been paid whereupon suchdReatde Preference Stock
shall be treated as having been redeemed.

(h)If the Redemption Date for any Redeemable Prefer&tock is not, in the case
of a Redeemable Dollar Preference Stock, a day liohabanks in New York
are open for business and in which foreign exchadgelings may be
conducted in New York (a US Dollar Business Day, io the case of a
Redeemable Sterling Preference Stock, a day onhwinks in London are
open for business and on which foreign exchangkndsamay be conducted in
London (a ‘Sterling Business Day), or, in the case of a Redeemable euro
Preference Stock, a day in which banks in Dublengyen for business and on
which foreign exchange dealings may be conductedDublin (a “euro
Business Day), then payment of the amount payable on redemptdl be
made on the next succeeding US Dollar Businessdd&terling Business Day
or euro Business Day as the case may be, and widrguinterest or other
payment in respect of such delay unless such day &l within the next
calendar month, whereupon such payment will be nedéhe preceding US
Dollar Business Day or Sterling Business Day oodBuisiness Day, as the case
may be.

(i) The receipt of the holder for the time being of &wgistered 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 Registeredk Stioall constitute an
absolute discharge to the Bank in respect thereof.

(1) Upon the redemption or purchase of any Redeemataferénce Stock, the
Directors may (pursuant to the authority given by passing of the resolution
to adopt this Bye-Law) consolidate and divide andith-divide the authorised,
but unissued, Redeemable Preference Stock capisting as a consequence of
such redemption or purchase into Stock of a lamgemaller amount.

(F) Further Stock
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Variation of
Rights

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

(b)Any series of preference stock or other stock magpkiari 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, etthey rights identical in all
respects with such 2005 Preference Stock or anyhei or carry rights
differing therefrom in any respect. Unless otheemprovided by the terms of
issue, the rights attaching to any preference stbekl not be deemed to be
varied or abrogated by the purchase, redemptiaamcellation by the Bank of
any of its stock ranking as regards participatiorihie 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, pieges, limitations or restrictions
attached to the 2005 Preference Stock (or any thassof) 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 with sanction of a resolution
passed at a class meeting of holders of such afageck provided that holders of
not less than 75% in nominal value of such class@tk 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, subjetiie provisions of these Bye-
Laws, be varied or abrogated, either whilst the BBana going concern or
during or in contemplation of a winding up, witheteanction of a resolution
passed at a class meeting of the holders of thek st the class but not
otherwise. Save as provided in Bye-Law 3(e), taysgach class meeting, save
as provided in Bye-Laws 4, 5 and 6, all the pransi of these Bye-Laws
relating to General Courts of the Bank and to thecg@edings thereat shall
apply, mutatis mutandis, except that in respealags meetings of the holders
of Dollar Preference Stock, Sterling PreferenceciStand euro Preference
Stock (i) the necessary quorum shall be two perbkolding or representing by
proxy at least one third in nominal amount of th&uied stock of the class and if
at any adjourned meeting of such holders a quorsimbave defined is not
present, any member of such class who is presgrgrson or by proxy shall be
a quorum; (ii) on a poll each holder of Dollar FRreince Stock shall, whether
present in person or by proxy, have one vote ipaesof each US$1 of Dollar
Preference Stock held by him, each holder of SigrRreference Stock shall,
whether present in person or by proxy, have one wotespect of each unit of
Sterling Preference Stock held by him and eachenaéieuro Preference Stock
shall, whether present in person or by proxy, have vote in respect of each
unit of euro Preference Stock held by him. Any leoldf stock in the class in
question present in person or by proxy at suchingpetay demand a poll.

(b)Whenever the rights, privileges, limitations or trietions attached to any
particular Dollar Preference Stock in issue diffieem the rights, privileges,
limitations or restrictions attached to any othedl&r Preference Stock in issue
and:
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Q) some matter has arisen which would amount to atan, alteration, or
abrogation of the rights, privileges, limitationsrestrictions attached to
all that Dollar Preference Stocénd

(i)  the effect of such variation, alteration or abrggabn all of that Dollar
Preference Stock is, in the opinion of the Direst@ubstantially the
same;

such Dollar Preference Stock shall be treatedsaisghe 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 ortriesions attached to any

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

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

(i)  the effect of such variation, alteration or abragabn all of that Sterling
Preference Stock is, in the opinion of the Direst@ubstantially the
same;

such Sterling Preference Stock shall be treated sasgle class for the purpose
of applying the procedures in these Bye-Laws fa vhriation, alteration or

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

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

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

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

(i)  the effect of such variation, alteration or abragaton all of that euro
Preference Stock is, in the opinion of the Direst@ubstantially the
same;

such euro Preference Stock shall be treated asgke 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-Lawatiey) to new stock, the capital

stock shall be at the disposal of the Directorsl, tiey may allot, grant options
over or otherwise dispose of it to such personsweh terms and conditions
and at such times as they may consider to be imbélseinterests of the Bank
and its members, but so that no stock shall bedssatia discount and so that in
the case of stock offered to the public for sulpsion, the amount payable on
application shall not be less than 5 per centhefriominal amount of the stock.
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10.

11.

(b)Any stock may be held in uncertificated form, paed that the Directors shall
have made arrangements with the operator of aaetesystem for that class of
stock to be admitted as a participating securitytlie purposes of that relevant
system. The Directors shall have power to make srclingements 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 hieldncertificated form to the
extent that these Bye-laws are in any respect sistant with: the holding of
stock of such class in uncertificated form; thensfar 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 with ttavigions of the Regulations
to change any uncertificated stock into certifidaferm 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 wittwo months after the date on
which the Bank receives the relevant operatorimsion capable of being
complied with in accordance with the Regulatiorssue the relevant stock
certificate.

Except as required by law, no person shall be m@sed by the Bank as holding
any capital stock of the Bank upon any trust, d@dBank shall not be bound by or
compelled in any way to recognise (even when haviogjce thereof) any
equitable, contingent, future or partial interestany stock or (except only as by
these Bye-Laws or by law otherwise provided) areotrights in respect of any
stock except an absolute right to the entiretyabfemn the registered holder who
shall be treated for the purposes of the Chartdrtlaese Bye-Laws as holding the
same in his own right and for his own use; thidistat 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 artdreherein the following
particulars:

(a)the names and addresses of the members and aestéianthe amount of stock
held by each member and where any stock is nat falid, of the amount paid
or agreed to be considered as paid on such stag&abf member;

(b)the date at which the member was entered in thstee@s a member;

(c)the date at which the member ceased to be a mennisbr;

(d)a statement of the amount of stock held by eachlmern uncertificated form
and certificated form respectively and such entntlte Register, in respect of
stock in uncertificated form, shall be evidencesoth title to the stock as

would be evidenced if the entry on the Registentesl to stock held in
certificated form.
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15.

CERTIFICATES FOR STOCK IN CERTIFICATED FORM

(a) Other than holders of Deferred Stock, everysqer(other than a Stock
Exchange nominee in respect of whom the Bank ishyotaw required to
complete and have ready for delivery a certificatdp agrees to become a
member or whose name is entered as a member Rethister 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 witlsuch other period as the
conditions of issue shall provide) one certifickte all his stock or several
certificates for the several portions thereof,lsmyever, that in respect of stock
held jointly by several persons, the Bank shallm®tbound to issue more than
one certificate, and delivery of a certificate &iock to one of several joint
holders shall be sufficient delivery to all suchders. Every certificate shall be
issued under the Seal or the Official Seal, shadic8y 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 stockpec@®d in a certificate for
stock the old certificate shall be cancelled amewa certificate for the balance
of such stock issued in lieu without charge.

(c)If a certificate for stock shall be worn out, daredgdefaced, lost, stolen or
destroyed, it may be replaced by a new certifigdathout charge and on such
terms (if any) as to evidence and indemnity andvgay 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 certificeenvorn out, damaged or
defaced, on delivery of the old certificate to tBank unless the Directors
otherwise agree.

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

LIEN

The Bank shall have a first and paramount lienlboagital 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 thekBahall 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 immedigpelyable by him or his estate to
the Bank; but the Directors may at any time dectarg 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 Diredtank fit, any stock on which
the Bank has a lien, but no sale shall be madessi@desum 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 besn 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 naayhorise some person to

transfer the stock sold to the purchaser therdwd. Jurchaser shall be registered as
the holder of the stock so transferred and he giatllbe bound to see to the
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16.

17.

18.

19.

20.

21.

22.

application of the purchase money, nor shall hie tb 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 iRelester, the remedy of any

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

exclusively.

The proceeds of the sale shall be received by #rk Bind applied in payment of
such part of the amount in respect of which the kxists as is immediately
payable, and the residue, if any, shall (subjectatdike lien for sums not
immediately payable as existed upon the stock bethe 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 uploa members in respect of
any moneys unpaid on their stock (whether on adcoiithe nominal value of the

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

payment of the last preceding call, and each mersii (subject to receiving at

least 14 days’ notice specifying the time or tiraad 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 issthadl pay interest on the
sum from the day appointed for payment thereohtime of actual payment at
such rate, not exceeding 5 per cent. per annuthgairectors may determine, but
the Directors shall be at liberty to waive paymeinsuch 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 nomiadle of the stock or by way of

premium, shall, for the purposes of these Bye-Lavesdeemed 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 relepaovisions of these Bye-Laws

as to payment of interest and expenses, forfeiburetherwise, 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 froamy member willing to advance
the same, all or any part of the moneys uncalledusnpaid upon any stock held by
him and upon all or any of the moneys so advancayl (until the same would, but
for such advance, become payable) pay interestchit te not exceeding (unless
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the Bank in General Court otherwise directs) 5 qamt. per annum, as may be
agreed upon between the Directors and the mempargosuch sum in advance.

TRANSFER OF STOCK

Mode of transfer  23. (@) Subject to such of the restrictions of thesee-Bgws and to such of the

of stock conditions of issue as may be applicable, the stfckny member held in
certificated form may be transferred by instrumientvriting in any usual or
common form or any other form which the Directo@ynapprove and any such
instrument shall be executed by or on behalf oftthesferor. In case of stock
not fully paid, the assignment or transfer may fiected in manner provided
by the Charter. In either case, the transferorl dbmldeemed to remain the
holder of the stock until the name of the transfaseentered in the Register in
respect thereof.

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

(c)A transfer of title to uncertificated stock shak lpegistered on the Register
where such transfer is required to be registeradeuthe provisions of the
Regulations notwithstanding any other provisiothafse Bye-Laws.

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

Power to decline  24. The Directors may decline to register the transfestock where such transfer is

to register contrary to these Bye-Laws or the terms of issu¢hefrelevant stock and the

transfer Directors may decline to register the transfer tofcls in certificated form (not
being fully paid stock) to a person of whom theyrda approve, and they may
also decline to register the transfer of stockartificated form on which the Bank
has a lien.

Powerto decline  25. The Directors may also decline to permit any transf stock in certificated form

to register unless:
transfer in other
circumstances (i) the transfer is accompanied by the certificatg(where no certificate has

been issued) the receipt for the stock to whichlétes, and such other evidence as
the Directors may reasonably require to show tbbktrof the transferor to make
the transfer;

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

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

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

document relating to or affecting the title to astgck 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 transfestottk in certificated form or
uncertificated form in favour of more than fourrséerees jointly.

If the Bank refuses to register a transfer of awmgls 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 mosthafter the date on which the
Bank receives the relevant operator-instructionttie case of stock held in
uncertificated form, send to the transferee naticie refusal.

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

The registration of transfers may be suspendeddit mes 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 Banklshat 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 surnaveurvivors where the deceased
was a joint holder, and the personal representatifi¢he deceased where he was a
sole holder, shall be the only persons recognigeithid Bank as having any title to
his interest in the stock; but nothing herein comgd 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 conseqeafahe death or bankruptcy
of a member may, upon such evidence being prodaseday from time to time
properly be required by the Directors and subjectheareinafter provided, elect
either to be registered himself as holder of thexlstor to have some person
nominated by him registered as the transferee dhebait the Directors shall in
either case, have the same right to decline oresuspegistration as they would
have had in the case of a transfer of the stocthymember 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 sfiaflt 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 thehtrito transfer and the
registration of transfers of stock shall be apfilieao any such notice or transfer
as aforesaid as if the death or bankruptcy of tember had not occurred and the
notice or transfer were made by that member.

A person becoming entitled to stock by reason efdhath or bankruptcy of the
holder shall be entitled to the same dividends athér advantages to which he
would be entitled if he were the registered holofethe stock except that he shall
not, before being registered as a member in reggettie stock, be entitled in
respect of it to exercise any right conferred bymbership in relation to General
Courts, so, however, that the Directors may attang give notice requiring any
such person to elect either to be registered hinosdb transfer the stock, and if
the notice is not complied with within 90 days, tBé&ectors may thereupon
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withhold payment of all dividends, bonuses or otmemeys payable in respect of
the stock until the requirements of the notice hasen complied with.

Ordinary Stock shall be transferable in multiplé®oe 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 unalegt and do such acts and
things as they may consider necessary or expefdietite 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 timeeger 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 amisaid 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 beforechwtithe payment required by the
notice is to be made, and shall state that in W#emteof non-payment at or before
the time appointed the stock in respect of whighdhll was made will be liable to
be forfeited.

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

Any forfeited stock may be sold or otherwise digmb®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 adihectors think fit. Where for
the purposes of its disposal such stock is to aesferred, the Directors may
authorise any person to execute an instrumentaokter where any such stock is
held in certificated form. Provided however thatend any stock is held in
uncertificated form, the Directors may require ghestem-member holding the
stock in uncertificated form to transfer the stozlthe person to whom the stock is
sold or disposed and the Directors may make sucdheuarrangements 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, notwithstandingneén liable to pay to the Bank all

moneys which, at the date of forfeiture, were p&yaly him to the Bank in respect
of the stock, but his liability shall cease if antien the Bank shall have received
payment in full of all such moneys in respect & $hock.

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

consideration, if any, given for the stock on aale ©r disposition thereof and may
effect a transfer of the stock in accordance witre-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 beo bound to see to the
application of the purchase money, if any, norldhaltitle to the stock be affected
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by any irregularity or invalidity in the proceedman reference to the forfeiture,
sale or disposal of the stock.

The provisions of these Bye-Laws as to forfeiturallsapply in the case of non-
payment of any sum which, by the terms of issustofk, becomes payable at a
fixed time, whether on account of the nominal vatiehe stock or by way of
premium, as if the same had been payable by viofua 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 Bamk by such amount as they
think proper.

(b)Whenever the capital stock of the Bank is so eeldrghe Directors may,
subject to the provisions of Bye-Laws 4, 5, 6 ané3ue stock to such amount
not exceeding the amount of such enlargement asttiek 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 requingdthese Bye-Laws to
apply the reserves of the Bank to paying up th@Zénus Stock, all Ordinary
Stock so issued shall rank in equal priority whle 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 ansubgect 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 the essfi any new Ordinary
Stock, determine that the same or any of it shalbtiered in the first instance,
and either at par or at a premium to all the haldefrthe existing Ordinary
Stock in such proportion as nearly as may be toatheunt of such Ordinary
Stock held by them respectively, or make any opinevisions 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 Stoak be dealt with by the
Directors as if it formed part of the existing Qrdry Stock.

(e)All subscriptions received by the Bank for any retack may be utilised by the
Bank in any manner in which the moneys of the Baualy be for the time being
lawfully utilised. Except where the Bank is requirby these Bye-Laws to
apply the reserves of the Bank to paying up the92Bbnus Stock, nothing
herein contained shall authorise the applicationdistribution among the
members of the Bank of any part of such subscngtiby way of bonus or
dividend.

PURCHASE OF OWN STOCK

(a) Subject to the provisions of, and to the exparmitted by, the Acts, to any
rights conferred on the holders of any class oflsio the capital of the Bank
and to the following paragraphs of this Bye-Lawg Bank may purchase any of
its stock of any class (including any redeemabtelgt 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 (tlredsury stockK’) with liberty to
re-issue any such treasury stock on such termscanditions and in such
manner as the Directors may from time to time deiee.

(b)The Bank may purchase the 2009 Preference Stoelcdardance with Bye-

Law 40(e). The Bank shall not make market purchageany of the other
capital stock in the capital of the Bank unlesshgmarchases shall have been:-

a. authorised by a special resolution passed by thabaes of the Bank at
a General Court in accordance with Section 215hef@Gompanies Act
1990 (a ‘Section 215 resolutiofy; and

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

(c) The Bank shall not be required to select the stodbe purchased on a pro rata

basis or in any particular manner as between thadeh® of stock of the same
class or as between the holders of stock of difftectasses 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 authorisetbeéqurchased shall
be specified in the Section 215 resolution;

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

(i) The maximum price which may be paid for any unitssinck to be
purchased shall be 5 per cent. above the averatipe alosing quotation
prices of such units of stock as published in th€hlStock Exchange
Daily Official List (or any successor publicatioheteto) for the five
business days immediately preceding the day oftyases and, in respect
of any business day on which there shall be noirdgah such units of
stock on the Irish Stock Exchange, the price wihigchqual to the mid-
point between the high and low market guide pricesespect of such
units of stock for that business day, or if thelnalsbe only one such
market guide price so published, the market guideepso published;
such prices shall be as published in the Irish IStBgchange Daily
Official List (or any successor publication thejeto

(e)The Bank may purchase the 2009 Preference Stockc@ordance with a

resolution approved for the purpose of sections 2h8/or 214 of the
Companies Act 1990 at the Extraordinary GeneralrCauor around 27 March
2009. Unless otherwise agreed by all the holdetke2009 Preference Stock,
the Bank shall be required to select the stockégbrchased 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 redeematbéeprice per unit equal to
the amount paid on subscription (including premiun@n or after the fifth
anniversary of the 2009 Issue Date, each unite@R009 Preference Stock that
the Bank proposes to purchase pursuant to thioatytishall be purchased at a
price per unit equal to 125 per cent. of the amagpaid on subscription
(including premium). On the purchase of units g 2009 Preference Stock
the Bank shall pay the proportion of the relevad®2 Preference Dividend
which shall have accrued on the units of 2009 Peefe 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&taisk in respect of which
issue rights have accrued on the units of the Z2BfSerence Stock to be
purchased up to the date of purchase. No otheripreror dividend (including
2009 Preference Dividend or part thereof) shalpaiel on any purchase of the
2009 Preference Stock. The terms of the purchia®80® Preference Stock set
out in this Bye-Law were approved for the purpaseSections 213 and 214 of
the Companies Act 1990 at the Extraordinary Gen@mlrt of the Bank held
on or around 27 March 2009.

RE-ISSUE OF TREASURY STOCK

For the purposes of any resolution of the Bank psopy to determine, in
accordance with Section 209 of the Companies A&901the 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 treasumgycktmay be re-issued off-
market for the purposes of any of the schemes dfisetl below) shall be the
issue price as provided for in such scheme andl iotlzer circumstances shall
be ninety-five per cent. of the Appropriate Priae (lefined below);

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

(c) For the purposes of paragraphs (a) and (b) ofBiiesLaw the expression the
“scheme’ shall mean the Bank of Ireland Group Employeecktdssue
Scheme - 1997 for Ireland and the United Kingdospeetively, the Bank of
Ireland Group Stock Scheme - 1996, and any ottiexrse or plan from time to
time which involves the issue of Ordinary Stock avtdch has been approved
by the members at a General Court of the Bank;*&pgropriate Price” shall
mean the average of the closing quotation pricgaubbshed in the Irish Stock
Exchange Daily Official List (or any successor pedgiion thereto) of units of
stock of the same class as that of the treasuck sthich is to be re-issued for
the five business days immediately preceding thg 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,pttice 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) ikl shall be only one such
market guide price so published, the market guideepso published; such
prices shall be as published in the Irish Stocknarge 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 biptrextors for such day as they
shall think fit.

All General Courts other than Annual General Coshtall be called Extraordinary
General Courts.

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

(a) Without prejudice to the provisions of Bye-La#s5, 6 and 7 the Directors
shall, on the requisition of members of the Bantitied to vote on a poll at a
General Court and together holding at the datéefdeposit 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 the Gar@ourt and must be signed
by the requisitionists and deposited at the Officel may consist of several
documents in like form each signed by one or meggiisitionists.

(c) If the Directors do not within twenty one days frahe 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 rsitjonists may themselves
convene an Extraordinary General Court, but anydexdinary General Court
so convened shall not be held after the expiraticthree months from the said
date.

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

(e)Any reasonable expenses incurred by the requist®by reason of the failure
of the Directors duly to convene an Extraordinagnéral Court shall be repaid
to the requisitionists by the Bank and any sumepaid shall be retained by the
Bank out of any sum due or to become due from thekBy way of fees or
other remuneration in respect of their servicesuich of the Directors as were
in default.

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

(g)The Government Preference Stockholder may requisiin Extraordinary
General Court in the manner provided by this Byerl46 for the purpose of
exercising any voting rights it shall be entitledexercise at such meeting in
respect of the 2009 General Voting Rights or theviBional Voting Rights
(where such rights amount to at least one-tenthef/oting rights attaching to
the Ordinary Stock in issued at such time). Thisvihout prejudice, and in
addition to, any rights that the Government PrefeeeStockholder may have as
a result of its holding of Ordinary Stock in theriBa
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NOTICE OF GENERAL COURTS

(a) An Annual General Court, and an Extraordinagn&al Court called for the

passing of a special resolution or called for thgsing of an ordinary resolution
where the 14 day period set out in paragraph (thisfBye-law does not apply,
shall be called by 21 days’ notice in writing a¢ tbast.

(b)An Extraordinary General Court (other than an Eoddary General Court

called for the passing of a special resolution)ldiecalled by 14 days’ notice
in writing at the least where:

Q) the Bank offers the facility for stockholdets vote by electronic
means accessible to all stockholders who hold witspital stock in
the Bank that carry rights to vote at the relevaxtraordinary
General Court; and

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

(c)A notice convening an Annual General Court or anrdoxdinary General

Court shall be exclusive of the day on which $ésved or deemed to be served
and of the day for which it is given, and shall gfyethe 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 heftemmentioned, to such

persons as are, under these Bye-laws, entitledcigiwve such notices from the
Bank.

(d)For the purposes of determining those personslezhtib 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@omrt a time, not more
than forty eight hours before the time fixed foe tBourt, by which a person
must be entered on the Register in order to haeeitfnt to attend or vote at
such General Court and changes to entries on tlggstee after the time

specified in the relevant notice convening the @a&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.

The accidental omission to give notice of a Gen€ralrt 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

(a) All business shall be deemed special thatdasticted at an Extraordinary

General Court, and also all that is transactechakrmual General Court, with
the exception of declaring a dividend, the consitien of the accounts, balance
sheets and the reports of the Directors and Auwglitbe election of Directors in
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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 way of atinary 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 titodime, in which case such
special business shall be dealt with by way ofexisp resolution.

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

(d)A resolution shall be a special resolution whehas 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, loxyat a General Court.

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

() Subject to the Acts and these Bye-laws, the Bank byaspecial resolution
alter or add to these Bye-laws and any alteratiomdalition so made shall,
subject to the provisions of these Bye-laws and Akts, be as valid as if
originally contained therein, and be subject irelikanner to alteration by
special resolution.

No business shall be transacted at any General @olass a quorum of members
is present at the time when the Court proceeds usinbss; save as herein
otherwise provided, ten persons present in persdry proxy and entitled to vote
shall be a quorum.

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

dissolved, in any other case it shall stand adgdino 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 preseitlhin 15 minutes after the
time appointed for the holding of the Court andingl 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 appainfor holding the Court, the
members present shall choose one of their numides @hairman thereof.

The Chairman may, with the consent of any GeneaalrCat which a quorum is
present, and shall if so directed by the Courtpaulj the Court from time to time
and from place to place, but no business shaltdresacted at any adjourned Court
other than the business left unfinished at the Ctsam 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 origBalirt. Save as aforesaid it shall
not be necessary to give any notice of an adjounhroe of the business to be
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transacted at an adjourned Court. Provided howewer notwithstanding the
foregoing provisions of this Bye-Law the Chairmdnaay General Court may at
any time without the consent of the Court adjoump &ourt (whether or not it has
commenced or a quorum is present) either indefjndgeto another time or place
where it appears to him that the members wishirgitend cannot be conveniently
accommodated in the place appointed for the Couahadjournment is otherwise
necessary so that the business of the Court mpydperly 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 handsford 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 present isgoeor 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 unarmmpor by a particular

majority, or lost, and an entry to that effect lire 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 recordedavour of or against such
resolution. The demand for a poll may be withdrawn.

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

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

A poll demanded on the election of a Chairman orlajuestion of adjournment
shall be taken forthwith. A poll demanded on anyeotquestion shall be taken at
such time as the Chairman of the General Courtc@dir&and 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#is5, 6 and 7 at any General
Court, on a show of hands every member being thdehof 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 Cque3ent in person and
every proxy for every such member shall have one w0 however that no
individual shall have more than one vote; and omadd every member
(including the Governor and Deputy Governor and ather 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 one wetd 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 or siiesany such oath or
declaration as is mentioned in the Charter befora@sca condition of voting at
any General Court.

(d)This Bye-Law 59 is subject to the voting rights @&t in Bye-Law 6(1).

(&) Any member of the Bank may be required by mofiom the Directors to
declare by statutory declaration whether he is tigally entitled to the
Ordinary Stock of the Bank of which he is the regisd 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 orogéh behalf the member
holds the same; and where any member has beenrggqit make such
declaration as aforesaid, he must do so withinays cfter the date of service
of the notice (thegrescribed period’).

(b)If any member or any person appearing to be inlda Ordinary Stock in the
Bank held by such member has been duly servedanitbtice under this Bye-
Law and is in default for the prescribed periodsipplying to the Bank the
information thereby required, then the Directorsyman their absolute
discretion at any time thereafter by notice @&sé&nfranchisement noticé) to
such member, direct that in respect of the Ordir&tock in relation to which
the default occurred (thed&fault 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 veiier personally or by proxy,
at any General Court of the Bank or to exercise ather rights conferred by
membership in relation to General Courts of thelBan

(c)Where the default stock represents at least fivecpet. of the Ordinary Stock
then in issue (or such other percentage as may eberndned under the
provisions of Section 70 of the Companies Act, 2399then the
disenfranchisement notice may additionally dirbett

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

(i)  no transfer of any Ordinary Stock held by such membhall be
registered unless:

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

2) the transfer is part only of the member’s holdimgl ashen 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 transfetitte to such stock by means of
a relevant system or the rules and requiremerttseofelevant system.

(d)The Bank shall send to each other person appe#oirite interested in the
Ordinary Stock the subject of any disenfranchisénreatice, a copy of the
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disenfranchisement notice but the failure or orois&iy the Bank to do so shall
not invalidate such disenfranchisement notice.

(e)Save as herein provided, any disenfranchisementenshall have effect in
accordance with its terms for so long as the defaulespect 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 peritheyf think fit.

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

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

(i) A person shall be treated as appearing to be stegtan any Ordinary
Stock if the member holding such Ordinary Stock djigen 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 intezdsin the stock; and
after (taking into account the said notificatiordaamy other relevant
notification under this Bye-Law 60), the Bank knoves has
reasonable cause to believe that the person irtignds or may be
interested in the stock; and

(i)  Atransfer of Ordinary Stock is an approved trangfdout only if:

1) the Directors are satisfied that the transfer islenpursuant to a sale
of the whole of the beneficial ownership of the @ady Stock to a
party unconnected with the member and with othesqres appearing
to be interested in such stock; or

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

(h)Where any stock the subject matter of a disenfiaeatent notice under
paragraph (c) above is held in uncertificated fdime, Directors may, subject to
the Regulations, take such further steps (includargliring that such stock be
converted into certificated form) as the Directsihgll think fit for the purpose
of giving effect, so far as practicable, to thetpbition 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 ojbmt holders; and for this
purpose, seniority shall be determined by the oird@rhich the names stand in the
Register.

A member of unsound mind, or in respect of whonoater 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 otherson appointed by that court,
and any such committee, receiver, guardian or gibeson 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@mlrt unless all calls or other
sums immediately payable by him in respect of ehgtiock 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 bévar 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@mber shall not be entitled

to appoint more than one proxy to attend on theesaatasion; save that where a
member holds a separate holding of stock as trusteeminee for some other

person, the member shall be entitled to appoimiparate 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 inting, 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 powesittdrney or other authority, if
any, under which it is signed, or a notarially fieti 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 conngnihe General Court, not less
than 48 hours before the time for holding the Cauradjourned Court at which
the person named in the instrument proposes tq wotén the case of a poll, not
less than 48 hours before the time appointed fertdéking of the poll, and, in
default, the instrument of proxy shall not be teelsas valid.

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

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

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

(b) When two or more valid but differing instrumentsppbxy are delivered in
respect of the same stock for use at the samemge#te one which is last
delivered (regardless of its date or of the datétlexecution) shall be
treated as replacing and revoking the others adsghat stock and if the
Bank is unable to determine which was last delider®mne of them shall
be treated as valid in respect of that stock.

CAPITAL RESOLUTIONS
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(a) No resolution at a General Court to alterdiyeital stock of the Bank, or to
authorise the Directors to alter the capital ofBlaek, by way of:

Q) an increase in the capital stock of the Bank, thissue 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 Pesigg 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

(i) the redemption, consolidation, conversion or suisttin of the
capital stock of the Bank, save for any repurclaasedemption
of the 2009 Preference Stock or the issue of 208}uB 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 authority tdrby a General Court
pursuant to a Capital Resolution passed before &tMM2009 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&f&ence Stock pursuant
to the authorities granted at the Extraordinary €ea@nCourt held on or
around 27 March 2009 is not required.

The rights of the Minister for Finance set out ipgeB.aws 71(a) and 71(b) shall
be extinguished and cease to be exercisable dirshén time to occur of either,
(A) the Government Preference Stockholder (or dll the Government
Preference Stockholders, where there is more t@nGovernment Preference
Stockholder) transfers, or otherwise disposeslaffahe 2009 Preference Stock
to any person or persons who is not a GovernmesfeRnce Stockholder or a
Government Body, or (B) all of the 2009 Preferer8teck is redeemed or
repurchased by the Bank.

CORPORATIONS SOLE OR BODIES CORPORATE ACTING BY
REPRESENTATIVES AT MEETINGS

Any corporation sole or body corporate which is entber of the Bank may, by a
document executed by or on behalf of such corpmragiole or resolution of its
Directors or other governing body of such body ooape, authorise such
individual as it thinks fit to act as its repressivie at any General Court of the
Bank. Any individual so authorised shall not beiteadt to appoint a proxy but
shall otherwise be entitled to exercise the sameep®on behalf of the corporation
sole or body corporate which he represents agépatsentative could exercise if
he were an individual member of the Bank presernearson and the expression
“present in persori appearing in these Bye-Laws shall include wherehsperson
is a corporation sole or a body corporate its regmative duly authorised in
accordance with this Bye-Law.

DIRECTORS

The number of Directors (including the Governor &eputy Governor) shall not
be less than 10 and not more than 18 subject alteagge-Law 100(p).
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The remuneration of the Directors shall from tiroetime be determined by the
Bank in General Court. Such remuneration shall iveled among them as the
Court of Directors shall determine. All such remmati®n 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 remtioaréo which he may be

entitled in respect of any other office or appoiatth under the Bank or any
subsidiary of the Bank. The Directors may also k&l @ll travelling, hotel and

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

If any Director shall devote to the business of Bamk 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 upmperform and shall perform
extra services or make any special exertions fgrodinhe 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 Direotecerned either by a fixed
sum, annual or otherwise, or in such other manimeluding, but without
limitation, the payment of or arrangement for theegose of providing any pension
or other retirement allowance or gratuity) as sballdetermined by the Directors
and such remuneration may at the discretion oDtinectors 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.

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

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

(c) A person vacating office under this Bye-Law shadl ihcapable of being re-
elected or re-appointed thereto until he has obthhis stock qualification.

Any person who shall be appointed or elected ase@®av, Deputy Governor or

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

Directors, the declarations (adapted as may bessape in respect of stock
gualifications) mentioned in the Charter and thenlBa 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 oeroftenefits, received by him as
a director or officer of, or from his interest inch other company unless the Bank
otherwise directs.

77



Borrowing powers 79.

of Directors and

register of charges

Powers and
duties of
Directors

Directors’ power
to appoint
attorney

Director who is
interested in
contract with the
Bank must
disclose his
interest

80.

81.

82.

(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 A@863, 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 icatars:

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

(c)Every such register of charges identified in sutageaph (b) above shall,
except when duly closed, be open to inspectiorhbyrégistered chargee of any
such charge without fee and by any other persopayment of such fee, as
may be prescribed by the Directors from time tcetim

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

The business of the Bank shall be managed by trecirs, 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 Gértgvart, subject, nevertheless,
to any of the provisions of the Charter, the Barttsfor 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 aiiwould 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,tiMrenominated directly or

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

period and subject to such conditions as they ik ffit, and any such power of

attorney may contain such provisions for the priecof persons dealing with

any such attorney as the Directors may think fitj nay also authorise any such
attorney to delegate all or any of the powers, @ities and discretions vested in
him.

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

(b)In the case of a proposed contract, the declardtione made by a Director
shall be made at the Court of Directors at whiah glestion of entering into
the contract is first taken into consideration,ifothe Director was not at the
date of that Court interested in the proposed eshtrat the next Court of
Directors held after he became so interested; arad dase where the Director
becomes interested in a contract after it is m#ue,said declaration shall be
made at the first Court of Directors held after theector becomes so
interested.
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(c)For the purposes of this Bye-Law, a general nogoeen 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 that company or firm,
shall be deemed to be sufficient declaration oérigsgt in relation to any
contract so made, but no such notice shall befetefinless either it is given at
a Court of Directors or the Director takes reastmaleps to secure that it is
brought up and read at the next Court of Direcadie it is given.

(d)A copy of every declaration made and notice givempursuance of this Bye-
Law shall, within three days after the making orirgg thereof, be entered in a
book kept for this purpose. Such book shall be ofmeninspection without
charge by any Director, Secretary or Auditor of Bamk 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 offe 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 dislified by his office from
contracting with the Bank either with regard to tesure of any such other office
or place of profit or as vendor, purchaser or attie, 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 interestedibielé 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 relationetteby established.

Any Director may act by himself or his firm in aogfessional 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 toBhek shall be signed, drawn,
accepted, endorsed or otherwise executed, as #eencay be, by such person or
persons and in such manner as the Directors shafl fime to time by resolution
determine.

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

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

(c)of all resolutions and proceedings at all Genemalir®, Courts of Directors,
and of committees appointed by the Directors.

The Directors on behalf of the Bank may pay a gfatr pension or allowance on
retirement to any Director or to his widow or degents, and may make
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@ :
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(a)ceases to be a Director by virtue of Bye-Law 76 ¢b)

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

(c)fails to make and deliver the declaration requibgdBye-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 the Baiok

(f) is convicted of an indictable offence unless thee€lors otherwise determine;
or

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

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

() in the case of Government Appointee, if removedmfroffice by the
Government Preference Stockholder pursuant to Bae-100.

GOVERNOR AND DEPUTY GOVERNOR

(a) The Governor and Deputy Governor shall be eteftom time to time by the
Court of Directors from amongst their own number such terms as to
remuneration and otherwise and for such perioth@<Cburt of Directors think
fit but any Governor and Deputy Governor may beaesd from office by the
Court of Directors before the expiry of such peribdcase any casual vacancy
in the office of Governor or Deputy Governor sta@dtur by death, resignation
or otherwise, the vacancy shall, forthwith in tlase 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 suchoeffi

(b)Where a person ceases to hold the office of GovemnBeputy Governor such
person may continue to be a Director until the @&smeral Court for the annual
election of Directors and shall then be eligibleri®-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 Directasrfsuch period and on such
terms as to remuneration and otherwise as thek fitirand, subject to the terms
of any agreement entered into in any particularecaway revoke such
appointment. The appointment of a Director to tffee® of Managing Director or
Executive Director shall (without prejudice to acigim such Director may have
for damages for breach of any contract of servielvben such Director and the
Bank) be automatically determined if such Direateases from any cause to be a
Director, provided however that this shall not gpplsuch Director shall retire by
rotation in accordance with Bye-Law 92 and be rpeited at the meeting at
which such retirement took effect.
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The Directors may entrust to and confer upon a IgengaDirector or Executive
Director any of the powers exercisable by them upach terms and conditions
and with such restrictions as they may think fitd aither 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 AnnGa&neral Court in each year
one-third of the Directors (including any Directwolding the office of Governor,
Deputy Governor, Managing Director or Executivedgtor) 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 wltietretires.

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

A retiring Director shall be eligible for re-eleati.

The General Court at which a Director retires malytlie vacated office by
electing a person thereto and in default the mgibirector shall, if offering
himself for re-election, be deemed to have beeslgeted 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 GaheCourt shall, unless
recommended by the Directors, be eligible for @ecto 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
sighed by a member entitled to attend and voteeaCourt for which such notice
is given of his intention to propose such persondiection and also notice in
writing signed by that person of his willingnessbi® 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 numbeDactors 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 &ol Director retiring pursuant
to this Bye-Law shall retain office until the coasion 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 agreement between the
Bank and such Director. Such removal shall be witlpwejudice to any claim such
Director may have for damages for breach of anyrachof service between him
and the Bank.
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99. Subject to Bye-Law 100(a), a General Court mayydsolution, appoint another
Eg‘l’fr‘irtgfﬁﬁe”era person in place of a Director removed from officeler the preceding Bye-Law
casual vacancy 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 numbkDirectors shall not at any
time exceed the number fixed in accordance with-Byw 73. A person so
appointed shall be subject to retirement at suunk @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

100. (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, thenber of persons
equal to 25 per cent. of the total number of Doec{including those
to be appointed pursuant to this Bye-Law 100) rewdngp or down to
the nearest integer (and for the avoidance of dthubtnumber 0.5
shall be rounded up to the nearest integer),

Directors can be appointed, maintained (subject to Secti@oi8e Companies Act
nominated by the 1963, to the extent applicable to the Bank) andorexd as Directors by the
GO\;emment Government Preference Stockholder (or the Goverhnfereference

Preference

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

Stockholder

(b) Any person appointed to the Court of Directorshd 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 fromtontiene or pursuant
to any similar or substitute legislation from tirtee time), including the
Credit Institutions (Financial Support) Scheme 209tll be deemed to be
a Government Appointee for the purposes of this-Byw 100.

(c) The Government Preference Stockholder may at amg tilesignate a
person who is at the time of such designation addar of the Bank as a
Government Appointee, subject to the prior writgreement of such
person.

(d) A Government Appointee may be appointed a Directdahe 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 Direshall be deemed
to have taken effect on the day specified in thiécagorovided that this
shall be after receipt by the Governor of suchagofiom the Government
Preference Stockholder.

(e) The Government Preference Stockholder shall bélemhtat its discretion,

but subject to law, to enter into and to vary frome to time, agreements
and arrangements with the Government Appointeet dkeir terms of
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(f)

)

(h)

(i)

)

(k)

appointment, terms of office and their resignatmnremoval, provided
that the Bank shall not be required to be partysuch agreements or
arrangements and shall not be obliged to obserperdorm them.

The Government Preference Stockholder may at ang,tby notice in
writing to the Bank, with copies to the Governodan the Government
Appointee concerned, remove from office as a Direof the Bank any of
the Government Appointees and every such remoall 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 otttean by the
Government Preference Stockholder in accordandethi Bye-Law.

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

Nothing in Bye-Law 73 shall restrict the right ohet Government
Preference Stockholder to appoint a Government Appe 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 Appasat shall unless
otherwise agreed amongst such Directors draw tottetermine which of
their number shall be deemed to have resigned ubenGovernment
Appointee taking office such that the maximum numbé Directors
provided for in Bye-Law 73 is not exceeded.

The Government Appointees shall not retire by fotatand the

Government Appointees for the time being in offit&ll not be included
in calculating the total number of Directors pursuto 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@dsive (Retirement
of Directors) shall not apply to Government Appegs, provided that no
Government Appointee may serve as a Director fperod longer than

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

If the Government Preference Stockholder removeg @overnment
Appointee from office as a Director or procures/ties 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 ctanewith his/her
removal or resignation.

The Government Preference Stockholder may eleatotaluct a claim

referred to in Bye-Law 100(j), and if it so electBe Government
Preference Stockholder shall keep the Bank inforwiesuch 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, rogyagreement with
the Government Preference Stockholder assume tooftreuch claim

(whereupon it shall similarly keep the Governmergfé&ence Stockholder
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(m)

(n)

(0)

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 Directorstimg on contracts in
which they are interested) shall restrict a GovemnimAppointee from
participating fully in any meeting of the Directarss voting on any matter
unless the Government Appointee has an interdseimatter in a manner
which concerns him personally. For the avoidanicdombt none of the
following shall be regarded as giving rise to sanhnterest:-

1. the fact that he or she was appointed by theefdovent Preference
Stockholder;

2 the fact that a Government Preference Stockhoiday 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 mégleesthe Government
Preference Stockholder to exercise the 2009 Geiatahg 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 madéssoed any
statement or policy in respect of such matter;

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

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

(i) the Government Preference Stockholder (or &lthe Government
Preference Stockholders, where there is more timenGovernment
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 Goventh 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 gpoamt Government
Appointees pursuant to this Bye-Law 100 have be¢inguished pursuant
to this Bye-Law 100(qg) they shall not be capablebeing reinstated in
favour of any holder of the 2009 Preference Stock.

For the avoidance of doubt, no 2009 PreferencekBtdder who is not a
Government Preference Stockholder shall be entitlezkercise any rights

84



Court of
Directors

Directors’
guorum

Director shall not
vote in respect of
contract in which
he is interested

101.

102.

103.

of appointment, replacement or removal in respdcta oGovernment
Appointee pursuant to this Bye-Law 100.

(p) Where there is more than one Government Prefer8tuzkholder, the act
of any one Government Preference Stockholder incesieg its rights
under this Bye-Law 100 shall be deemed to be theokall of the
Government Preference Stockholders together ariti lshéinding on all
of them.

PROCEEDINGS OF DIRECTORS AND COMMITTEES

(a) The Directors may meet together as the CouRidctors for the despatch of
business, adjourn and otherwise regulate their ingetas they think fit.
Questions arising at any meeting shall be deciged tmajority of votes. Where
there is an equality of votes, the Chairman shalleha second or casting vote.
The Governor or Deputy Governor may, and the Saxgretn the requisition of
a Director shall, at any time summon a Court ofebliors. If the Directors so
resolve, it shall not be necessary to give notica €ourt of Directors to any
Director who, being resident in the State, is fug time being absent from the
State.

(b)Notice of a meeting of the Directors shall be degre 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 malil
or any other means of communication approved byDinectors to him at his
last known address or any other address given by thi the Bank for this
purpose.

(c) A Director may participate in a meeting of the Bi@s or any committee of
the Directors by means of conference telephonevitelal link or other
telecommunications equipment by means of whictpatsons participating in
the meeting can hear each other speak and sudtigetion in a meeting shall
constitute presence in person at the meeting.

(d)A resolution or other document in writing signeddilythe Directors entitled to
receive notice of a meeting of Directors shall bevalid as if it had been passed
at a meeting of Directors duly convened and held may consist of several
documents in the like form each signed by one oremidirectors, and such
resolution or other document or documents when diglged may be delivered
or transmitted (unless the Directors shall othezwdstermine either generally
or in any specific case) by facsimile transmissiorsome other similar means
of transmitting the contents of documents.

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

(a) Save as herein provided a Director shall né¢ wo respect of any contract or
arrangement or any other proposal whatsoever irctwhie has an interest
which (together with any interest of any personnsmted with him) is a
material interest otherwise than by virtue of higefest in stock, shares or
debentures or other securities of or otherwise finthwough the Bank. A
Director shall not be counted in the quorum at arCof 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 other mealtenterest than is indicated
below) be entitled to vote (and be counted in thergm) in respect of any
resolution concerning any of the following matteasnely:

(i)  The giving of any security or indemnity to him iespect of money lent
or obligations incurred by him at the request ofa@rthe benefit of the
Bank or any of its subsidiaries.

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

(i)  Any proposal concerning an offer of shares, stacebentures 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 intergste a participant in the
underwriting or sub-underwriting thereof.

(iv)  Any proposal concerning any other company in whiehis interested,
directly or indirectly and whether as an officer shareholder or
stockholder or otherwise howsoever, provided tleaisinot the holder of
or beneficially interested in 1 per cent. or mof@uy class of the equity
share capital of such other company (or of anydtempany through
which his interest is derived) or of the votinghtig available to members
of the relevant company (any such interest beiregraie for the purpose
of this Bye-Law 101 to be a material interest incaumstances).

(v) Any proposal concerning the adoption, modificatmmoperation of a
superannuation fund or retirement benefit schem&aok ownership or
stock option scheme under which he may benefit ahith has been
approved by or is subject to and conditional upqpraval by the
Revenue Commissioners for taxation purposes.

(c)Where proposals are under consideration concerrimg 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 trectidrs concerned (if not
debarred from voting under the proviso to paragr@Hiv) of this Bye-Law)
shall be entitled to vote (and be counted in thergpn) in respect of each
resolution except that concerning his own appointme

(d)If any question shall arise at any Court of Direst@r any meeting of a
committee appointed by the Directors as to the rnadity of a Director's
interest or as to the entitlement 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 irtefake Director concerned has
not been fairly disclosed.

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

(i) aperson is connected with a Director if, but dhle is:
a) that Director's spouse, parent, brother, sistehid,;

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

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 be carth&dgth a Director if
it is controlled by that Director;

(i)  for the purposes of this definition, a Directorlsba 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-paragraphsapr((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 votowep exercised by a
Director shall include references to voting powrereised by another
body corporate which that Director controls.

The continuing Directors may act notwithstanding aacancy in their number

but, if and so long as their number is reduced Welloe number fixed by or

pursuant to these Bye-Laws as the necessary quofuirectors, the continuing

Directors or Director may act for the purpose af@asing the number of Directors
to that number or of summoning a General Courfdiubo other purpose.

The Governor, or in his absence a Deputy Govestall preside as Chairman at
every Court of Directors, but if at any Court ofr@&itors none of them is present
within 15 minutes after the time appointed for loddthe same, the Directors
present may choose one of their number to be Chaiwhthat Court.

The Directors may make such arrangements as tliy fih for the management,
organisation and administration of the Bank eitihethe State or elsewhere. For
these purposes:

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

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

they may appoint any person or persons as membérs tlivisional directors,
local directors or management directors.
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110.

(c) The Directors may appoint such executives, managerministrative officers,
employees, advisers, attorneys or agents for syehiad and on such terms as
they think fit.

(d)Where the Directors consider that the advice dstsxe 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 vary thems of appointment and
the appropriate remuneration of any person appwinteler this Bye-Law and
may at any time revoke any such appointment omoblissany committee or
board.

(f) The appointment of any person as a divisional threenanagement director or
advisory director shall not for any purpose constitthat person a Director of
the Bank.

(g)When considering the composition of any committedd delegated with any
powers pursuant to these Bye-Laws, the Directorg nw determine that a
Government Appointee is to be regarded as inebgivhether by provisions in
the Bye-Laws or for the purpose of the Bank’s caamale with any corporate
governance code) for appointment to any such coteen{including any audit,
remuneration or nomination committee of the Diregtdy virtue of the fact
that he or she was appointed by the Governmeneierge Stockholder or the
committee may have to consider any of the mattereferred 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 appointmede pursuant to Bye-Law
106 and to any wholly owned subsidiary of the B&orksuch a period and on such
terms and conditions as the Directors may deterniihe Directors may authorise
any such committee, board, appointment or subgid@sub-delegate any of the
powers, authorities and discretions delegated éontbut any such committee,
board, appointment or subsidiary shall conformryp regulations which may from

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

respect of sub-delegation by any of them.

A committee may elect a Chairman of its meetinfygpisuch Chairman is elected,
or if at any meeting the Chairman is not presenhiwil5 minutes after the time
appointed for holding the same, the members preseyt 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 Chairntaail hhave a second or casting
vote.

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

notwithstanding that there was some defect in fi@tment or continuance in
office of any member of the Court of Directors drsoich committee or of any
person acting as aforesaid or that such membeersop was disqualified or had
vacated office or was not entitled to vote be di&las if every such person had
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been duly appointed and was qualified and had wcoeti to be a Director or a
member of such committee and had been entitledts v

SECRETARY

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

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

A provision of these Bye-Laws requiring or authiorgsa 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, dagepf, 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 Daecin 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 Directauthorised by the
Directors in that behalf.

(b) The Bank shall have an Official Seal which shalbldacsimile of the Seal with
the addition on its face of the word “Securitieslt fthe purpose of sealing
securities issued by the Bank and for sealing decuscreating or evidencing
securities so issued. The Official Seal may be wsdy on the authority set out
in Bye-Law 113 (a) except that all instruments tock the Official Seal shall
be affixed shall be signed by the Secretary andesatiner person appointed by
the Directors for the purpose or by a committeeoappd by the Directors
authorised by the Directors in that behalf and jted that the system of
authorising the affixing of the Official Seal tocsuinstruments is first approved
by the Auditors all or any such signatures may foglied by some mechanical
means.

(c)The Bank shall have for use in Britain (and if tDérectors consider it
expedient, in any other territory, district or gagvhere the Bank has an
established place of business) a local seal, wdtiell be a facsimile of the Seal
with the addition on its face of the word “Britai(dr 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-LEM@ (a) except that all
instruments to which the local seal shall be affix@all be signed by two
persons appointed by the Directors or a commitfgmiated by the Directors
authorised by the Directors in that behalf.

DIVIDENDS AND RESERVES

Declaration of 114. A General Court may declare dividends but no divitlehall 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 Prefmeistock, the Sterling

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

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

interim dividends

appear to the Directors to be justified by the igadf the Bank, provided that no
such interim dividend on the Ordinary Stock mayplaé 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@ference Stock most recently
payable prior to the date of the Directors’ resolutto pay such interim dividend
shall not have been paid in cash or where the palynfesuch 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 thigeDtors, be unable to pay the
next dividend due for payment on the Dollar Prafees 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 damage they may suffer by
reason of the payment of an interim dividend on atock ranking after such
preference stock. A resolution of the Directorslaiéieg any interim dividend shall
(once announced) be irrevocable and shall haveahe 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 lstoicthe Bank which confer on the
holders thereof deferred or nondeferred rights el as in respect of those units of
capital stock of the Bank which confer on the hdddénereof preferential rights
with regard to dividends. The Directors may alsy alf-yearly or at other
suitable intervals to be settled by them any diniievhich may be payable at a
fixed rate if they are of the opinion that the piofvailable for distribution justify
the payment.

No dividend shall be paid otherwise than out ofiso

(a) The Directors may, before recommending anydeinds, 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, eitheremeployed in the business of the
Bank or be invested in such investments as theciire may lawfully
determine. The Directors may also, without plading same to reserve, carry
forward any profits which they may think it prudedt to divide.

(b)The Directors shall not set aside out of profitel @arry 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 aogn then required for
payment of the dividend payable on any Dollar Refee Stock, Sterling
Preference Stock, euro Preference Stock or the P8&fBrence Stock.

(c)If at any time there shall be insufficient profgganding to the credit of the
profit and loss account of the Bank (or any othiethe Bank’'s accounts or
reserves and available for distribution) for thgmpant of any such dividend,
the Directors shall withdraw from any such resefwed referred to in sub-
paragraph (a) of this Bye-Law such sums as magtaimed for the payment of
any such dividend (and so that the Directors shatllrequire the consent of the
Bank in General Court to any such withdrawal). Awm so withdrawn (and
any profits previously carried forward pursuantsiab-paragraph (a) of this
Bye-Law but subsequently required for the paymériny such dividend) may
be applied in or towards payment of such dividends.

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

as paid on the capital stock in respect whereoflthielend is paid, but no amount
paid or credited as paid on stock in advance ofscsthall 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 cred@sdpaid on the stock during any
portion or portions of the period in respect of @hthe dividend is paid; but if any
stock is issued on terms providing that it shahkrdor 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 rdagct payment of such
dividend or bonus wholly or partly by the distrilmut of specific assets and in
particular of paid up shares, debentures or debermstiock of any other company
or in any one or more of such ways, and the Dirscéhall give effect to such
resolution, and where any difficulty arises in mebao such distribution, the
Directors may settle the same as they think expedi@nd fix the value for
distribution of such specific assets or any pagtebf and may determine that cash
payments shall be made to any members upon thimdoof the value so fixed, in
order to adjust the rights of all the parties, amay vest any such specific assets in
trustees as may seem expedient to the Directorsdaa however that no part of
the 2009 Bonus Stock shall be paid up out of te&idutable 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 Directmiay, with the sanction of a
resolution passed at a General Court of the Baffi to the holders of Ordinary
Stock the right to elect to receive an allotmentadfitional Ordinary Stock,
credited as fully paid, instead of cash in respéall 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 mayemeine. The following
provisions shall have effect:

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

(b)the entitlement of each holder of Ordinary Stocladiaitional Ordinary Stock
shall, subject to sub-paragraph (e) below, be shahthe relevant value of the
entitlement shall be as nearly as possible equi@ibnot greater than) the cash
amount (disregarding any tax credit) of the dividléhat such holder elects to
forgo. For this purposerélevant valug' 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 timéime, on which the
Ordinary Stock is quoted The Stock Exchang®), as derived from the Daily
Official List of any such Stock Exchange, or anyigar 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 ranas may be determined
by the Directors on such basis as they consideafal reasonable;

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

(d)the dividend (or that part of the dividend in respaf which a right of election
has been offered) shall not be payable on OrdiSaogk in respect of which
the said election has been duly exercise¢de(*elected Ordinary StocK) and
instead thereof additional Ordinary Stock shalbbetted to the holders of the
elected Ordinary Stock on the basis of allotmerniereined as aforesaid. For
such purpose the Directors shall capitalise owtuzh 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 nominauaimaf the additional
Ordinary Stock to be allotted on such basis andyaiye same in paying up in
full the appropriate humber of unissued Ordinargcktfor allotment and
distribution to and amongst the holders of theteld®©rdinary Stock on such
basis. A resolution of the Directors capitalisingy gpart of the reserves or
profits hereinbefore mentioned shall have the samffect as if such
capitalisation had been declared by resolution ggthsg a General Court in
accordance with Bye-Law 131;

(e)the Directors may do all acts and things which tlkeynsider necessary or
expedient to give effect to any such offer and tedigation, with power to
make such provisions as they think fit to ensued tto 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 regidshlsum and be carried
over (without interest) to the next dividend paymedate and added to the
relevant Stockholder’s cash dividend entitlementsaoh date. The Directors
may authorise any person on behalf of all the Gmgirstockholders concerned
to enter into an agreement with the Bank relatimg such offer and
capitalisation and matters incidental thereto anyg agreement made under
such authority shall in all respects be effectiviel dinding on all persons
concerned;

(f) the Directors may also from time to time establishvary a procedure for
election mandates under which a holder of Ordifgtnck may elect to receive
additional Ordinary Stock credited as fully paidtead 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 dacoe with the procedure;

(g)the Directors may undertake and do such acts d@ngsttas they may consider
necessary or expedient for the purpose of givifeceto the provisions of this
Bye-Law;

(h)the additional Ordinary Stock allotted pursuanttie provisions of this Bye-
Law shall rank pari passu in all respects withfthly paid Ordinary Stock then
in issue save only as regards participation inrttevant dividend (or stock
election in lieu);

() notwithstanding the foregoing the Directors may@ay time prior to payment
of the relevant dividend determine, if it appearssthem desirable to do so
because of a change in circumstances, that thdetgli shall be payable wholly
in cash and if they so determine then all electioragle shall be disregarded.
The relevant dividend shall be payable wholly istc# the Ordinary Stock of
the Bank ceases to be listed on the particularkSEochange selected by the
Directors, pursuant to sub-paragraph (b) abovangtime prior to the due date
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125.

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

(i) notwithstanding anything to the contrary in thiseByaw the Directors may
make such exclusions from any offer of rights efcébn 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 regulatmrptock Exchange authority
in, any territory or jurisdiction; and

(k) this Bye-Law shall have effect without prejudicelie 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 gimsetted to the registered
address of the holder, or, where there are joifddrs, 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 holdessin writing direct. Every such
cheque or warrant shall be made payable to ther afdie person to whom it is
sent. Any such dividend, interest or other moneygaple in cash in respect of any
stock may also be paid by use of or through thetElaic Funds Transfer system
or any other electronic means to an account desdnly the holder or joint
holders as the case may be. Any one of two or nmirg holders may give
effectual receipts for any dividends, bonuses beiimoneys 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 whitéis remained unclaimed for
twelve years from the date of its declaration shallforfeited and cease to
remain owing by the Bank. The payment by the Doeciof any unclaimed
dividend or other monies payable in respect ofksioto a separate account
shall not constitute the Bank a trustee in restiesseof.

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

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

(i) for a period of twelve years no cheque or warramitt oy the Bank
through the post in a pre-paid letter, addressethégamember or to the
person entitled by transmission to the stock attiress on the Register
or to the last known address given by the membebyothe person
entitled by transmission to which cheques and wésrare to be sent, has
been cashed and no communication has been redeyvéiet Bank from
the member or from the person entitled by trandonssand no
communication has been received from the membéroar the person
entitled by transmission to two separate enquimiesle by the Bank by
means of registered post to the member at his ssldne the Register or
to the last known address given by the member esopeentitied by
transmission (provided that during such twelve ymanod at least three
dividends shall have become payable in respeaidf stock);
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(i)  at the expiration of the said period of twelve wetire Bank has given
notice of its intention to sell such stock by adigement in a national
daily newspaper published in the State (and a maltidaily newspaper
published in the United Kingdom) and in a newspapeulating in the

area in which the address referred to in sub-papdg(a)(i) of this Bye-

Law is located,;

(iii) during the further period of three months after ttate of the

advertisement and prior to the exercise of the p@isale the Bank has
not received any communication from the memberavsgn entitled by
transmission; and

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

(b)To give effect to any such sale the Bank may agpanig person to execute as
transferor an instrument of transfer of such stadiere held in certificated
form and such instrument of transfer shall be dsctfe as if it had been
executed by the member or the person entitled dysinission to such stock.
The transferee shall be entered in the Registethasholder of the stock
comprised in any such transfer and he shall notbbend to see to the
application of the purchase moneys nor shall listib the stock be affected by
any irregularity in or invalidity of the proceedmin reference to the sale. The
Directors may authorise the conversion of stockb® sold which is in
uncertificated form into certificated form and vigersa (so far as is consistent
with the Regulations) for its transfer to, or ircadance with the directions of,
the transferee.

(c) The Bank shall account for the net proceeds of sath by carrying all moneys
in respect thereof to a separate account which bhad permanent debt of the
Bank and the Bank shall be deemed to be a debtbnana trustee in respect
thereof. Moneys carried to such separate accouptmaither 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 accouiet kept. Proper books shall
not be deemed to be kept if there are not kept suodks of account as are
necessary to give a true and fair view of the stdt¢he Bank’s affairs and to
explain its transactions.

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

The Directors shall from time to time determine tiee and to what extent and at
what times and places and under what conditiongegulations the accounts and
books of the Bank or any of them shall be operhé&itbspection 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 beppred and to be laid before the

Annual General Court such profit and loss accoubalance sheets, group
accounts and reports as are appropriate.
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A copy of the balance sheet and profit and losswaaicand group accounts which
are to be laid before the Annual General Court ttegrewith 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 membéheBank 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 tHalivery of copies of the balance
sheet, profit and loss account and group accouoggether 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 anh 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 thaenty-one days before the
date of the Annual General Court to members whesggstered addresses are
within the State and by advertisement thereof inleatst one national daily
newspaper in the State and to members whose negisteddresses are outside the
State by advertisement thereof in at least one dormthily newspaper in respect of
the United Kingdom and in the Wall Street Journaswach other daily newspaper
in respect of the United States as the Directoadl #hthe circumstances consider
appropriate; and upon such publication copies ef d@lscounts and reports so
advertised will be deemed to have been sent to rmednd any other persons
entitled to receive the same; in any such caseBrk shall send confirmatory
copies of all the documents referred to above st ot least forty-eight hours
prior to the Annual General Court the posting ofwlnents to addresses within the
State again becomes practicable.

CAPITALISATION OF RESERVES

Subject to the provisions of Bye-Laws 4 (F), 5 &R 6 (F) a General Court may,
upon the recommendation of the Directors, resdiag &ny sum for the time being
standing to the credit of any of the Bank’s reserftecluding any Stock Premium
Account) or to the credit of the Profit and Losscéant be capitalised and be set
free for distribution amongst the members who wddde been entitled thereto if
distributed by way of dividend and in the same prtipns on the footing that they
become entitled thereto as capital and on conditiah the same be not paid in
cash but be applied either in or towards payingioyp 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 meslye 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-Las1 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 sgmresolved to be capitalised
thereby and all allotments and issues of fully ma@tk or debentures, if any, and
generally shall do all acts and things requiredite 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 membens@med into an agreement with
the Bank providing for the allotment to them resjwety credited as fully paid up
of any further stock or debentures to which they rbacome entitled on such
capitalisation or, as the case may require, forpdngment up by the application
thereto of their respective proportions of the suesdlved 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 feetee and binding on all
such members.

CAPITALISATIONS IN RESPECT OF THE 2009 BONUS STOCK

The Directors shall pursuant to the Bank's obligasi under Bye-Law 6(1)(4)
(Bonus issues of Ordinary Stock) resolve that amy standing to the credit of any
of the Bank’s undistributable reserves (includiny &tock Premium Account)
and, subject to there being no contravention ofpifweisions of Bye-Laws 4(F),
5(F) and 6(F), the reserves of the Bank be capédlias 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 pgicby such sum standing to the
credit of the Bank’s reserves in the manner setroBiye-Law 6(1)(4)(h)(i) and (i)
as is equal to the nominal value of such Ordinancl§ subject to the Bank not
being prohibited by law from doing so provided heerethat where the Bank has
insufficient reserves to pay up in full any of Bedinary Stock referred to above it
may be required by the 2009 Preference Stockhdtmléssue his entitlement of
such Ordinary Stock on the basis that the BanK glagl up the issue price of such
2009 Bonus Stock out of a portion of the availabdéserves of the Bank
corresponding to the percentage which such Ordistogk corresponds to the
total number of units of Ordinary Stock which fadl 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 erDitdinary 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 andeduregulated in accordance
with the requirements of Companies legislationdircé for the time being.

NOTICES

A notice may be given by the Bank to any membdregipersonally or by sending
it by post to him to his registered address or blivdring it to his registered
address. Where a notice is sent by post, servitlieeofotice shall be deemed to be
effected by properly addressing, prepaying andipgsh letter containing the
notice, and to have been effected in the case efntitice 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 wouldl&evered in the ordinary course
of post. Provided, if the Directors shall be ofrapn and shall so resolve that for
any reason it is unlikely that delivery of a notite 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 registeredessiels are in the State by
advertisement thereof published in at least onemat daily newspaper in the
State or to members whose registered addressesoudsie the State by
advertisement thereof published in at least onedbardaily newspaper, in respect
of the United Kingdom and in the Wall Street Joliroa such other daily
newspaper in respect of the United States as thectdrs shall in the
circumstances consider appropriate; in any such waere the notice is in respect
of a General Court the Bank shall send confirmatayies 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 pragicabl
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A notice may be given by the Bank to the joint leotd of stock by giving the
notice to the joint holder first named in the Régjisn respect of the stock.

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

(b)A notice may be given by the Bank to the persoriileth to capital stock in
consequence of the death or bankruptcy of a meimpeending it through the
post in a pre-paid letter addressed to them by namey the title of
Representatives of the deceased or Official AssigneBankruptcy or by any
like description at the address supplied for theopse by the persons claiming
to be so entitled, or (until such an address has ke supplied) at the registered
address of such deceased or bankrupt member.

(c)Service in manner aforesaid shall for all purpobesdeemed a sufficient
service of such notice on all persons interestetde(er jointly with or
claiming through or under such deceased or bankmgtber) in any such
capital stock.

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

(a)every memberand

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

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

receive a notice of any General Court are thossoperregistered on the Register
at the close of business on a day determined béam&. The day determined by

the Bank under this Bye-Law may not be more thaeselays before the day that
the notice of the General Court is sent.

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

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

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

MISCELLANEOUS

Any register (including the Register) or other metof 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 otlwardeby recording the matteirs
guestion otherwise thadmy making entries in bound books includes poteekeep
such register or other record or recording the engiin question otherwise than in
a legible form so long as the recordingcépableof being reproduced in lagible
form. If any such register or other record of thenBis kept by the Bank by

97



Use of Electronic
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recording the matters in question otherwise thafegible form, any obligation
imposed on the Banly virtue of the Charter, the Bank's Act or these Bgers to
allow inspection of, or to furnishicopy of, suchregisteror other record or any part
of it shall be treated as a duty to allow inspeactid, 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&stor, the Secretary, a
member or any officer) is required or permittedgtee information inwriting
such information may be given or received by etetdtr means or in electronic
form, whether as an electronitommunicationor otherwise, provided, however,
that where such electronic communication has beahts the Bank, the Bank
has agreed to its receipt in such form. The usicfi electronic communication
shall conform to any regulations which mégm time to time be madby the
Directors. The Directors may at any time vary orolee any regulationsade
pursuanto this Bye-Law.

(b) Where a notice, document or other commuiticas delivered, given or sent by
electronic means or in electronic form, whetheamglectronic communication
or otherwise, it shall be treated as having bedéimated, given or sent:

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

or

(ii) if delivered, given or sent by being made dafslie or displayed on a
website, when the recipient received or is deeroédthve received notice
of the fact that the notice, document or otherrimi@tion is available on
the website.

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

(i) ensure the security of electronic communaati

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

(iii) record theconsenbf the giver or recipient of thieformationby
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 meansn 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 paragsgh), (b),(c), (d) above, the
Directors may arrange to enable electronic comnatitic 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 dDrdinaryStock 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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of transfer of stock in the Bank which shall haeeib registered at any time after
the expiration of six years from the date of regisvn thereof and all registered
stock certificates and dividend mandates which Heen cancelled or have ceased
to have effect at any time after the expirationtluee years from the date of
cancellation or cessation thereof and all notifaa of change of address after the
expiration of three years from the date of the réicg thereof and it shall be
conclusively presumed in favour of the Bank thagrgvinstrument of transfer so
destroyed was a valid and effective instrument danig properly registered and
that every stock certificate so destroyed was a@l\aaid effective instrument duly
and properly cancelled and that every other doctihereinbefore mentioned so
destroyed was a valid and effective document iromance with the recorded
particulars thereof in the books or records ofBhaek provided that:

(i)  the foregoing provisions of this Bye-Law shall apphly to the destruction
of a document in good faith and without notice of &laim (regardless of
the parties thereto) to which the document is @tnbe relevant;

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

For the purposes of this Bye-Law:

Authentication of 143,

documents

Declaration of 144.

secrecy

(i) the references to the destruction of any docunmaxhide references to the
disposal thereof in any manner.

(ii) the references to an instrument of transfer shalldbemed to include
references to any document constituting the remtioci of an allotment of
any stock in the Bank by the allottee in favousoine other person.

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

Any Director or Secretary or any person appoittgdhe Directors for the purpose
shall have power to authenticate any documentstaite the constitution of the
Bank and any resolutions passed by the Bank oDilextors or any committee
appointed by the Directors and any books recordsiments and accounts relating
to the business of the Bank and to certify copiesedof or extracts therefrom as
true copies or extracts; and where any books recdedtuments 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 pepgpainted by the Directors as
aforesaid.

Every Director, member of a committee appointedtlny Directors, divisional
director, local director, advisory director, Auditoofficer or other person
employed in the business of the Bank shall, bedottering upon his duties and as
often thereafter as the Court of Directors may @ibse, sign a declaration
pledging himself to observe strict secrecy respgcéll transactions of the Bank
with the customers, and the state of accounts inidlviduals, and in all matters
relating thereto, and shall by such declaratiomlggehimself not to reveal any of
the matters which may come to his knowledge in drseharge of his duties,
except when required to do so by law, or by therCaiuDirectors or by the proper
person to whom such matters relate and exceptrssfmay be necessary in order
to comply with any of the provisions contained lete Bye-Laws, and (save as
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aforesaid and as provided in Bye-Law 77) shall motrequired to take make or
subscribe any such oath or declaration as is mesdiin the Charter.

Subject to any contract with the Bank and so $amay be permitted by law, every
Director, every member of a committee appointedthy Directors and every
officer of the Bank shall be indemnified out of ftsxds against all costs, charges,
expenses, losses and liabilities incurred by hinthgnconduct 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 dic@86 of the Bank insurance

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

resolution concerning the purchase of such ins@.anc

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 madeuamitsto 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 personstexgd as the holders of stock at
the close of business on a particular date, nostéatiding that it may be a date
prior to that on which the resolution is passed #edeupon the dividend shall be
payable to them in accordance with their respedtioklings so registered, but
without prejudice to the rights inter se of tramgfe and transferees of any such
stock in respect of such dividend. The provisiofighis Bye-Law shall apply

mutatis mutandis to capitalisations to be effedtgolursuance of these Bye-Laws.

The Bank may by special resolution reduce its dsiapital stock, any
capital redemption reserve fund or any stock premagcount in any
manner.
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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, thaellbwing 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 espye is defined by Section 155 of the
Companies Act, 1963) of the Bank be generally aighd to make market purchases (as
defined by Section 212 of the Companies Act, 198@ (1990 Act”)) of units of Ordinary
Stock of the Bank having a hominal value of €0.6dheon such terms and conditions and in
such manner as the Directors or, as the case mahdealirectors of such subsidiary, may
from time to time determine but subject, howewvetthe provisions of the 1990 Act and to the
following restrictions and provisions:

(i) The maximum number of units of Ordinary Stock auten to be acquired pursuant to
the terms of this resolution shall, subject to ph@viso hereinafter set out, not exceed 99
million units;

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

(b) the Bank and/or any subsidiary (as such expressiodefined 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 unitsNin-Cumulative Preference Stock of
StgEl each of the Bank (the “Sterling Preferenceck8) 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®ithe case may be, the directors of such
subsidiary, may from time to time determine butjscaty however, to the provisions of the
1990 Act and to the following restrictions and psions:

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

(i) The minimum and maximum prices which may bé&ldar 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 shalljettiio 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 accordaitbeBye-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 chpitack 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 bussnen the earlier of the date of the next Annual
General Court of the Bank after the passing of iié®lution or 7 January 2010 unless previously
varied, revoked or renewed in accordance with tleeipions of Section 215 of the 1990 Act.
The Bank or any such subsidiary may before suclireepter into a contract for the purchase of
units of Ordinary Stock, units of Sterling PrefezenStock or units of euro Preference Stock
which would or might be wholly or partly executeflea such expiry and may complete any such
contract as if the authorities conferred herebyiatcexpired.”.

8 July 2008
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