BRISTOL & WEST PLC RESULTS
CONDENSED INTERIM FINANCIAL INFORMATION FOR THE SIX MONTH PERIOD
TO 30 SEPTEMBER 2009

Interim Management Report
The Directors present their interim managementntegad the unaudited condensed interim financial
information for Bristol & West plc for the six mdnperiod to 30 September 2009.

Business Commentary

The Company continues to hold interest-bearing ceglosits in order to meet its liabilities as they
fall due, including the payment of future prefererghare dividends. No material changes to this
position are expected in the second half of the.yea

The Directors are not proposing to recommend theneat of a dividend for the six month period
ended 30 September 2009 (six month period to 3Ge8dy@r 2008: £7.0m).

Principal Risks

The Company considers its strategic, operationdlfamancial risks and identifies actions to mitigat
these risks. Details of the Company’s risk profdan be found on Note 18 Financial Risk
Management in the Annual Financial Statements Herytear ended 31 March 2009. The ultimate
controlling party is the Governor and Company af Bank of Ireland. The Company is therefore
subject to the risks and uncertainties that impacthe Bank of Ireland Group as a whole. The risks
and uncertainties, as reported by the Bank ofricel@roup (the Group) on 4 November 2009, are set
out below:

* National Asset Management Agency (NAMA)

An overview of the current status of NAMA and itsgdact on Bank of Ireland is set out on page 35 of
the Bank of Ireland Group Interim Statement for shemonths ended 30 September 2009. There are
risks and uncertainties for the Group if NAMA preds as it is currently envisaged and risks and
uncertainties for the Group if NAMA does not prodeis delayed or does not progress in its current
expected form.

Under the Listing Rules of the Irish and LondoncBt&xchanges and the Bye-Laws of the Bank an
application by the Bank for designation as a pigdittng institution by NAMA would be subject to
the approval of 75% of ordinary stockholders présemn voting at an Extraordinary General Court.
Significant uncertainties exist as to the spedfi@antum and timing of loans which may transfer to
NAMA, the price that NAMA would pay for those loaifghich will not be known until after a
decision has been made to participate in NAMA),fdes that the Group would be paid for any work
undertaken in relation to such loans and the tfalue’ of the consideration to be received. Theeefo
there are significant uncertainties as to the fidistount which would be applicable to Bank of
Ireland.

If NAMA goes ahead as expected, it is likely thia¢ ortfolios of loans would be purchased by
NAMA at a discount to their carrying value afterpairment provisions, which could adversely
impact the Group’s capital position. Given the utaiaties outlined above, the financial impact of
the discount could require the Group to strengit®icurrent capital structure or to raise additiona
capital. While the Group’s strong preference wduddto raise capital from private sources, in such a
scenario, ultimately it may be required to seektahfrom the Irish Government which would further
extend the ownership and influence of the Irish @omnent on the Group.

If NAMA does not proceed, is delayed or does naicped as expected, there is also risk and
uncertainty for the Group, particularly in relatibm liquidity, funding and impairment. While the
Group’s funding position has strengthened in recemths, the risk appetite among the international
funding markets for Ireland and Irish financial tingions, including Bank of Ireland, could be
adversely affected by any uncertainties that caulge if NAMA was not to proceed as expected.
This could ultimately lead to a strain on the Grsuwgbility to meet its financial obligations. Thevel

of impaired loans and impairment charges couldeiase beyond current expectations arising from the
resultant uncertainties in the property and cootivo markets and the wider economy.
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» State Aid

The Bank’s participation in the various State supputiatives (the Government Guarantee Scheme
and its proposed extension, the subscription byN#tonal Pension Reserve Fund Commission for
€3.5 billion of preference stock in the Bank anteptially, NAMA) has been and is subject to review
by the European Commission under EU State Aid rules

As part of this review, the Group submitted a ptanthe Department of Finance of the Irish
Government which was then submitted by the DepantroFinance to the European Commission on
30 September 2009. The relevant European Commigsiigielines provide that such plans for State-
aided banks are to be assessed by reference tani@mdal principles including:

* Viability: Banks must be viable in the long ternithout further state support;

» Burden sharing: Banks and their owners must caffgirdburden of the restructuring costs;
and

» Competition: Measures must be taken to limit distas of competition in the Single Market.

The review of the plan by the European Commiss®mrurrently at a preliminary stage and the
ultimate outcome is uncertain. Based on the prottegssome other European banks have undergone,
the plan may ultimately involve the imposition oéasures by the European Commission that may be
adverse to the Group'’s interests including, fomepie, burden sharing, structural and/or behavioural
remedies and other measures (such as divestmetits Balance sheet constraints).

* Liquidity and funding

The Group participates in the guarantee schemddposits and specified liabilities implemented by
the Irish Government pursuant to the Credit Ingtifs (Financial Support) Act 2008 (“CIFS”). In
addition, on 16 September 2009 the Irish Governmetiined the draft Credit Institutions (Eligible
Liabilities Guarantee) Scheme 2009 (“ELG”) whichsigbject to the approval of the Houses of the
Oireachtas and to EU State Aid approval. The ELl@&s® is intended to facilitate credit institutions
in Ireland to issue debt securities and take dépesth a maturity beyond September 2010 on either
a guaranteed or unguaranteed basis.

The funding position of the Group could be impadigdhe termination, amendment or cancellation
of the CIFS Scheme, or removal of the Group frora Stheme prior to its termination. Any

amendment, delay or failure in enactment of the EBdBeme could similarly negatively affect the
Group. The potential impacts for the Group couldude limited or insufficient access to funding

alternatives, or higher costs associated therewith.

The Group’s borrowing costs and its access to vdatdefunding markets depend significantly on its
own credit rating and on the credit rating of IrelaAny future reductions in the credit ratingsttod
Group or of Ireland could increase the Group’s d®emg costs, limit the Group’s access to the
wholesale funding markets or trigger additionalateral requirements.

* Economic conditions

While economic conditions vary in our key markefstloe Republic of Ireland and the United
Kingdom, common themes such as lower disposablemacand reduced personal expenditure,
reduced corporate profitability, higher insolventes and unemployment prevail across each
market.

These uncertain conditions have affected and aoatio affect the Group’s customers, and by
extension the demand for the Group’s products andces, the level of impaired loans and the
quantum of impairment charges that will ultimateé/incurred.



BRISTOL & WEST PLC INCOME STATEMENT

CONDENSED INCOME STATEMENT FOR THE SIX MONTH PERIOD TO 30

SEPTEMBER 2009

Interest and similar income
Interest expense and similar charges
Net interest income

Other operating expenses
Profit before taxation
Taxation

Profit for the financial year

Note

Unaudited 6 Unaudited 6
month month
period to 30 period to 30
September September
2009 2009
£m £m
2.0 3.3

(1.3) (1.3)
0.7 2.0
- (0.1)
0.7 1.9
(0.6) (0.9)
0.1 1.0

The notes on pages 8 to 12 are an integral pdniss€ondensed interim financial information.



BRISTOL & WEST PLC STATEMENT OF OTHER COMPREHENSIVE INCOME
CONDENSED STATEMENT OF OTHER COMPREHENSIVE INCOME F OR THE SIX
MONTH PERIOD TO 30 SEPTEMBER 2009

There are no movements to be recognised througBtdtement of Other Comprehensive Income in
the 6 month period to 30 September 2009 or the Btmperiod to 30 September 2008 other than
those recognised through the Income Statement.

The notes on pages 8 to 12 form an integral pattisfcondensed interim financial information.



BRISTOL & WEST PLC BALANCE SHEET
CONDENSED BALANCE SHEET FOR THE PERIOD ENDED 30 SEPTEMBER 2009

Unaudited Unaudited Audited
30 30 31 March
September September 2009
2009 2008
Note £m £m £m
ASSETS
Loans and advances to banks 4 128.8 131.9 126.5
Deferred income tax asset 0.1 0.1 0.1
Other assets 1.4 1.4 1.4
TOTAL ASSETS 130.3 133.4 128.0
LIABILITIES
Other liabilities 2.9 2.8 2.9
Provisions 0.6 0.7 0.6
Current income tax liabilities 12.4 9.3 10.3
Other borrowed funds 5 32.6 32.6 32.6
TOTAL LIABILITIES 48.5 45.4 46.4
EQUITY
Share capital 6 0.1 0.1 0.1
Retained earnings 81.7 87.9 81.5
TOTAL EQUITY 81.8 88.0 81.6
TOTAL EQUITY AND LIABILITIES 130.3 133.4 128.0

The notes on pages 8 to 12 are an integral paniss€ondensed interim financial information.

This interim financial information was approvedtbg Board of Directors on 25 November 2009 and
signed on its behalf by:

David McGowan
Director
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CONDENSED STATEMENT OF CHANGES IN EQUITY FOR THE SI X MONTH
PERIOD TO 30 SEPTEMBER 2009

UNAUDITED Share Profit Total
30 SEPTEMBER 2009 Capital and loss
account
£m £m £m
Profit for the period - 0.1 0.1
Recognised income and expense for the period - 0.1 0.1
Total recognised changes in equity - 0.1 0.1
At 1 April 2009 0.1 81.6 81.7
At 30 September 2009 0.1 81.7 81.8
UNAUDITED Share Profit Total
30 SEPTEMBER 2008 Capital and loss
account
£m £m £m
Profit for the period - 1.0 1.0
Recognised income and expense for the period - 1.0 1.0
Total recognised changes in equity - 1.0 1.0
At 1 April 2008 0.1 86.9 87.0
At 30 September 2008 0.1 87.9 88.0

Profit and loss account
Profit and loss account reserves comprise accuatltatained profits.

The notes on pages 8 to 12 form an integral pattiisfcondensed interim financial information.



BRISTOL & WEST PLC CASH FLOW STATEMENT
CONDENSED CASH FLOW STATEMENT FOR THE SIX MONTH PER 10D TO 30
SEPTEMBER 2009

Unaudited Unaudited
6 month 6 month
period to 30 period to 30
September September
2009 2008
Note £m £m
Net cash flow from operating activities
Profit before tax 0.7 1.9
Adjusted for:
Interest expense: subordinated liabilities 1.3 1.3
Adjusted net cash flows from operating 2.0 3.2
activities
Changes in operating assets and liabilities
Loans and advances to banks 1.2 -
Provisions - -
Other liabilities 1.6 -
2.8 -
Taxes paid - 0.7
Net cash generated from operating activities 2.8 0.7
Cash flows from financing activities
Equity dividends paid - -
Net cash used in financing activities - -
Cash flows from investing activities
Interest on other borrowed funds (1.3) (1.3)
Net cash generated from investing activities (1.3) (1.3
Net increase in cash and cash equivalents 3.5 2.6
Opening cash and cash equivalents 10.6 8.4
Closing cash and cash equivalents 4 14.1 11.0

The notes on pages 8 to 12 form an integral pattisfcondensed interim financial information.
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CONDENSED NOTES TO THE FINANCIAL INFORMATION FOR TH E SIX MONTH PERIOD
TO 30 SEPTEMBER 2009

1 GENERAL INFORMATION AND BASIS OF PREPARATION OF THIS INTERIM  FINANCIAL INFORMATION

These financial statements are the unaudited mtinancial statements (hereafter refered to aslttterim
Financial Information”) of Bristol & West plc, a ogpany registered in the United Kingdom for theraionth
period ended 30 September 2009. The addressrefjittered office is One Temple Back East, TemplayQ
Bristol BS1 6DX.

This condensed interim financial information haerbprepared in accordance with the Disclosure and
Transparency Rules of the United Kingdom'’s Findr8&rvices Authority and with International Accoungt
Standard 34 (IAS 34) ‘Interim Financial Reportiag adopoted by the European Union. The condengsehin
financial information should be read in conjunctieith the Annual Financial Statements for the yaaded 31
March 2009, which has been prepared in accordaitbdWRS’s as adopted by the European Union. This
condensed interim financial information was apptbigr issue by the Board of Directors on 25 Noven#i©9.

This interim financial information does not comristatutory accounts within the meaning of seidd of the
Companies Act 1985 (section 434 of the Companig28@6). The Annual Financial Statements for tharwnded
31 March 2009 were approved by the Board of Dimsotm 28 July 2009 and delivered to the Registrar o
Companies. The report of the auditors on thoselatsavas unqualified, did not contain an emphafsinaiter
paragraph and did not contain any statement uredtioa 237 of the Compamies Act 1985.

2 ACCOUNTING POLICIES

The accounting policies adopted are consistent thithe of the Annual Financial Statements for @ yended 31
March 2009 as described in those annual finantagments. There have been no significant chamgide ibases
upon which estimates have been determined, compatedse applied at 31 March 2009. The Companytieal
accounting estimates and judgements are set quaigs 24 of the Annual Financial Statements foydas ended
31 March 2009.

The prospective accounting changes setting outusatic standards / amendments to standards thbt &pfuture
accounting periods, and their expected impact erCtbmpany, are set out on page 23 of the Annualn€ial
Statements for the year ended 31 March 2009. Téreseot expected to have a significant impact erGbmpany.

Adoption of new accounting standards
The following standards and amendments to standeds been adopted by the Company during the 6hsont
ended 30 September 2009:

IFRS 8 — Operating Segments (effective for annadbgds beginning on or after 1 January 2009)

This standard is effective from 1 January 2009a@pg IAS 14 — Segmental Reporting. IFRS 8 recuaperating
segments to be identified on the basis of intereyabrts about components of the entity that arelagly reviewed
by the chief operating decision maker in orderlimcate resources to the segment and to assgsritsmance.
The introduction of this standard has not had aifig@nt impact on the Company.

The segmental information for the 6 months ende8&@tember 2009 and for the corresponding comparati
period is presented in note 3 to this condensedimtfinancial information.

IAS 1 Presentation of Financial Statements (amendnteffective for annual periods beginning on feeral
Janruary 2009).

This amendment revises the requirements for th&eptation, structure and content of the finand&tkesnents. In
accordance with the revised standard the Compasidéeided to present all items of income and exgentvo
separate statements, an income statement anemstatof comprehensive income. The revised stardgrdres
that all changes in equity arising from transadiaith owners in their capacity as owners be piteseseparately
from non-owner changes in equity in the stateménhanges in equity. The adoption of IAS 1 (revjsédes not
change the recognition, measurement or disclodusperific transactions and events required byrattendards.
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CONDENSED NOTES TO THE FINANCIAL INFORMATION FOR TH E SIX MONTH PERIOD
TO 30 SEPTEMBER 2009

2 ACCOUNTING POLICIES (CONTINUED)

The following standards and amendments to standhes also been adopted by the Company during theréhs
ended 30 September 2009 but have no impact ondhmpény:

IAS 32 Financial Instruments: Presentation (amenmdme

IAS 23 Borrowing Costs (amendment)

IFRS 2 Share based payment: Vesting Condition<Camatellations (amendment)

IFRIC 14 The Limit on a Defined Benefit Asset, Mimim Funding Requirements and their interaction
IFRIC 16 Hedges of a Net Investment in Foreign @pen

3 BUSINESSSEGMENTS

At 30 September 2009 Divisional Centre Total
£m £m
Revenue 0.7 0.7
Segment result 0.7 0.7
Profit before tax 0.7 0.7
Taxation (0.6) (0.6)
Profit for the period 0.1 0.1
External assets 130.3 130.3
External liabilities 48.5 48.5
At 30 September 2008 Divisional Centre Total
£m £m
Revenue 2.0 2.0
Segment result 1.9 1.9
Profit before tax 1.9 1.9
Taxation (0.9) (0.9)
Profit for the period 1.0 1.0
External assets 133.4 133.4
External liabilities 45.4 45.4

Revenue comprises net income from interest earmedna-group deposits and interest paid to prefese

shareholders.
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NFORMATION

CONDENSED NOTES TO THE FINANCIAL INFORMATION FOR TH E SIX MONTH PERIOD

TO 30 SEPTEMBER 2009

4 LOANS AND ADVANCES TO BANKS

Due from parent company and
fellow group undertakings
Included in cash equivalents

Due from parent company and
fellow group undertakings

Unaudited Unaudited Audited 31

30 30 March

September September 2009
2009 2008

£m £m £m

14.1 11.0 10.6

14.1 11.0 10.6

114.7 120.9 115.9

128.8 131.9 126.5

Loans and advances to banks with the remaininggexi balance sheet date to the contractual mataie less

than 12 months is £61.9m (2008: £65.0m).

5 OTHER BORROWED FUNDS

Rate Unaudited Unaudited Audited
30 30 31 March
September September 2009
2009 2008
% £m £m £m
Preference Shares 8.125 32.6 32.6 32.6

Sufficient funds have been retained within the Camypto meet future dividend payments as they iadl. d

The preference shares, which are non-redeemahbbegaudty shares, rank equally amongst themselvesgesds
participation in profits and in priority to the andry shares of the Company.

10
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6 SHARE CAPITAL

Unaudited Unaudited Audited
30 30 31 March
September September 2009
2009 2008
£m £m £m
Authorised
86,857,500 units on ordinary shares of £0.50 each 43.4 43.4 43.4
Allotated and fully paid
100,000 units of ordinary shares of £0.50 each 0.1 0.1 0.1

7 DIVIDENDS
No dividends were paid during the period (20080£%).

8 [INCOME TAXES
Income tax expense is recognised based on manatebe=t estimate of the weighted average annuaiadax
rate expected for the full financial year. Therastied average annual tax rate used for the halftge30
September 2009 is 81.64% (the estimated averagahbiax rate for the half year to 30 September 2088
47.4%). This increase is mainly due to a redudatioprofit before tax as a result reduced interesbme on intra-
group deposits. .

9 RELATED-PARTY TRANSACTIONS
The Company has had no related party transactiamsgithe six month period to 30 September 2008hhge
materially affected the financial position or therformance of the Company. The balances with relpsgties at
the period end are described in note 4.

10 REVIEW OF CONDENSEDINTERIM FINANCIAL INFORMATION

This condensed interim financial information hasloeen reviewed or audited by the Independent Atglnf the
Company.

11
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Statement of Directors’ Responsibilities

The Directors are responsible for preparing thisdemsed interim financial information in accordandth the
Disclosure and Transparency Rules of the Unitegyiam’s Financial Services Authority (‘DTR’) and it
International Accouting Standard 34 (IAS 34).

The Directors confirm that this condensed interimarcial information has been prepared in accorelavith
Internation Financial Reporting Standards (IFRS) trat the interim management report includesraréaiew of
the information required by DTR 4.2.7 and DTR 4,28mely:

* Important events that have occurred during the sissmonths of the year;

* The impact of those events on the condensed dietaoicial information;

» A description of the principal risks and uncerteistfor the remaining six months of the financieay,

» Details of any related party transactions that haséerially affected the Company’s financial pasitor
performance in the six month period to 30 Septerbé®, and

» This condensed interim financial information is agiately prepared under the going concern basis.

Directors
There were no changes to the Directors of BristdVést plc in the six month period to 30 Septemi@$o2

By Order of the Board

David McGowan
Director
25 November 2009
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