Company No: 2486368

THE FINANCIAL REPORTING COUNCIL LIMITED
(The Company)

Written Resolution

In accordance with section 381A of the Companies Act 1985, WE, the
Directors of the Company who at the date of this resolution would be entitled
to attend and vote at a general mecting of the Company, DECLARE that the
following resolution shall have effect as if passed by the Company in general
meeting and accordingly, WE RESOLVE

THAT the Articles of Association of the Company be amended as follows

(a) The words “Trade and Industry” in Article 54 be dcleted and
replaced with “Business, Enterprise and Regulatory Reform”,

(b)  The words “Trade and Industry” in Article 11 2(b) be deleted and
replaced with “Business, Enterprise and Regulatory Reform”,

{c) The words “sub-clause (2} below” in Article 11 2(b) be deleted and
replaced with article 11 37,

(d}  The words “sub-clause {2) below” in Article 11 2(e) be dcleted and
replaced with “article 11 3”

Sir Christopher FHlogg Date

Barbara Thomas Judge Date
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Paul Druckman Date

Sir John Sunderland Date

Note

A copy of this resolution was sent to the Company’s auditors, Horwath Clark
Whitehill LLP on 26 July 2007 pursuant to section 381B Companies Act 1985

On behalf of
The Finanaial Reporting Counail Limuted
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In accordance with section 381A of the Companies Act 1985, WE, the
Duectors of the Company who at the date ot this resolution would be entitled
to attend and 1 ote at a general meeting of the Company, DECLARE that thc
following resolution shall have effect as if passed by the Company mn geneial
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replaced wath “Business, Enterprise and Regulatory Retorm”,

(v)  The words “Trade and Industry” in Article 11 2(b) be deleted and
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THE FINANCIAL REPORTING COUNCIL LIMITED
(The Company)

Written Resolution

In accordance with sechon 381A of the Companies Act 1985, WE, the
Directors of the Company who at the date of this 1esolulion would be entitled
to attend and vote at a general meeting of the Company, DECLARE that the
tollowing resolution shall have effect as if passed by the Company n general
meeting and accordingly, WE RESOLVE

THAT the Articles of Association of the Company be amended as follows

(2)
(b)
()
(c)

The words “Trade and Industry” in Article 51 be deleted and
replaced with “Business, Enterprise and Regulatory Reform”,

The woirds “Tiade and Industry” in Article 11 2(b) be deleted and
replaced with “Business, Enterprise and Regulatory Reform”,

I he words “sub-clause (2) below” in Article 11 2(b) be dcleted and
replaced with “article 11 3",

The words “sub-clause (2) below” 1 Article 11 2(e) be deleted and
replaced with “article 11 3”
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Paul Boyle Date
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THE COMPANIES ACT 1985

AND

THE COMPANIES ACT 1989

COMPANY LIMITED BY GUARANTEE
AND NOT HAVING A SHARE CAPITAL

ARTICLES OF ASSOCIATION

OF

1 HE FINANCIAL REPORTING COUNCIL LIMITED

(As adopted by Special Resolution passed on 5 June 2007 and amended by written
resolution on 20 August 2007)

1 Interpretation

[ None of the regulations contained 1 or incorporated m Tables A to C in the

Schedule to the Companies (1ables A 1o |) Regulations 1985 shall apply to the

Company except 50 far as the same are contained or tepeated in these Articles

|2 In these Articles of Association

Actsy

these Articles

Board or Board of Directors

Board for Acruarial Standardy

Bourd Member

5323826 v4

means the Companies Act 1985 and the Companies
Act 1989 including any statutory modification or te-
enactment thereot for the time being 1n force,

means these Articles of Association as amended from

time o Lime

means the Board of Directors of the Companv, as
referred to in Article 5 2

means the board consttuted i accordance with
Article 13 ot these Articles

a member from ume to ume of the Board for
Actuaral Standards,




Charrman or Chatrman of the
Board

Chuef Lxecutive

Caouncil

directors

electronic comnpuoication

Nonunation Committee

veal

secretary

Temporary Nonunations

Comnuttee

the Unired Kingdom

means any director of the Company appointed
Chairman putsuant 1o Article 5 of these Articles

means the person appomted by the dircctors for the
ume beng 10 be chiet executive of the Company and
a director of the Company

means the Council of the Company established 1n
accordance with Article 11 of these Articles

means the respective person(s) who for the time being
hold such office pursuant to the provisions of these

Articles

means unless the contrary 1s stated, an clectonic
defined o the
Communications Act 2000} comprising writing

communication  (as Clectronic

any commttee established by the Board from tmc to
nme with the purpose of nommating ducctors for

appointment to the Board.,
mecans the common scal of the Company

means any person appointed to periorm the duties ol
the secretary of the Company.

means the committec of persons appoinied m

accordance with Arucle 14,

means Great Britamn and Northern Ireland

References to writing mean the representation or reproduction of words svmbols
or other information n a visible form by any method or combmnation of methods
whether comprised n an electronic communication (as defined in the Companies
Act 1985) or otherwise and written shall be construed accordingly

Words denoting the singular include the plural and vice versa words denoting the

masculine gender include the femimme gender and words denoting persons

Unless the contrary intention appears herein words or expressions contained in the
Articics bear the same meaning as in the Acts but excluding any statutory
modification thercof not in force at the date of adoption of these Articles by the

13
|4
include corporations
15
Company
16
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Act 1978) include any modification or re-cnactment of that provision for the time
bemng in force

Headings ate inscrted for convemence only and do not altect the construcuon ol
these Articles

lhese Articles shall be read and construed subject to Clause 4 ol the
Memorandum of Assocation of the Company and in the event of any conflict the
provisions of that Clause shall prevail

Members of the Company

fhe subscribers 1o the Company s Memoilandum of Association and any person
who becomes a dircctor of the Company 1in accordance with Article 5 (including
the Chief I xecutive) shall be members of the Company  No other person may
become a member of the Company

Membership of the Company shall not be transferable or transmussible
Membership of the Company shall cease

(a) upon a member ceasing (for whatever reason) 1o be a director of the
Company or

{b) upon a member dehivering to the Company s registered office writien
notice of the termiation of his or her membership

General meetings

An annual general meeung shall be held once cach calendar year at such time not
being more than 15 months afier the holding of the last preceding annual general
meeting and place as the directors may appoint and shall be specificd as such in

the notices convening 1t

All gencral mectings other than annual general meeungs shall be called

extraordinary gencral mectings

The directors may whenever they think {it convene an extraordinary general
meeting 1 at any ume there are not within the United Kingdom sulficient
dircctors capable of acting to form a guorum any director may convene an
extraordinary general meeting tn the same manner or as nearly as possible as that

in which meetings may be convened by the directors

53123826 +4
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An annual gencral meetung and a meeung called for the passing of a speaal
resolution shall be convened by a minimum of 21 days™ notice in writing and a
mecting of the Company other than an annual general meeting or a mecting for
the passing of a special resolution shall be convened by a minimum of 14 days
notice n writing  The notice shall be exclusive of the day on which 1t1s served or
deemed to be served and of the day for which 1t 15 given and shall specity the
place the dav and the time ot the mecting and in the case of special busmess the
general nature of that busmess and shall be gtven in manner heremafler
mentioned or 1n such other manner 1 any as may be prescitbed by the Company
in general meeting to such persons as are under these Articles entitled to receive

such notices from the Company

Provided that a meeting of the Company shall notwithstanding that 1t 1s called by
shortet notice than that specified in this Article be deemed to have been duly

called af 1t s so agreed

{a} i the case of a meeting called as the annual general mecting by all the

members of the Company and

{b) in the case of any other meeting by a majority 1 number of the members
of the Company being a majonty together representing not less than 95
pet cent of the total voting rights at the meeting of all the members

Ihe acudental omission 10 give notice ol a mecting to or the non-receipt of
notice of a meeting by, any person entitled 1o recerve notiee shall not invahdate

the proceedings at that meeting
Proceedings at general meetings

All business shall be deemed special that 1s transacted at an extraordinary gencral
meeting and also all that 1s transacted at an annual gencral meeung with the

exceplion of

{a) the consideration of the accounts and the batance sheets and the reports of

the directors and auditors and
{b) the appointment of and the fixing of the remuneration of the auditors
No business shall be iransacted at any gencral meeung unless a quorum of
members 1s present at the tme when the meeung proceeds 10 business five

membets present in person shall be a quorum

It within 5 minutes from the time appointed for the meeting a quorum 1s not
present the meeting shall stand adjourned to the same day in the next week at the
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same ume and place or to such other day and at such other time and place as the
directors may determine and il at the adjourned mecting a quorum 15 not present
within 13 minutes from the time appomnted for the meeting the member or
members present shall be a quorum

The Chawman shall preside as chairman at every general mecting of the
Company or if he or she 1s not present within 15 minutes after the ime appointed
for the holding of the meeting or 1s unwilling to act the directors present shall
clect one of thetr number to be chairman of the meeung

The chairman of a general mecting at which a quorum 15 presemt may  with the
consent of such meeting (and shall if so direcied by the meeting} adjouin the
mecung from ume o tme and from place to place, but no business shall be
transacted at any adjourncd meeting other than the business left unfinished at the
mecuing from which the adjournment ook place When a meeting is adjourned for

30 days or more, notice of the adjourned meeting shall be given as in the casc of

an ongimal mecting  Save as aforesaid it shall not be necessary 10 give any notice

ol an adjournment or of the business to be transacted at an adjourned mecting

At any general meeting a resolution put to the vote of the meeting shall be
decided on a show of hands unless a poll 1s (before or on the declaration of the
result of the show of hands) demanded by the chairman of the meeting or by at

lcast three members

Unless a poll is so demanded a declaration by the chairman ol the mecting that a
resolution has on a show of hands been carried or carred unarumously or by a
patticular majority or lost or not carried and an entry to that eflect in the book
contaiming the manutes of proccedings of the Company shall be conclusive
evidence of the fact without prool of the number or proportion of the votcs
tecorded in favour of or against such resolution

The demand for a poll may be withdrawn and where such demand was made on
or after the declaration by the chairman of the result of a vote on a show of hands
the result of such vote shall not be affected or rendered invalid by reason ol the

demand

neept as provided in Article 4 11 1l a poil 15 duly demanded it shall be taken in
such manner as the chairman of the meeting directs and the result of a poll shall
be deemed 1o be the resoluuon of the meeting at which the poll was demanded

In the case of an equality of votes whether on a show of hands or on a poll the
chairman of the meeting shall be enuitled to a second or casting voic
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A poll demanded on a question of adjournment shall be taken forthwith A poll
demanded on any other question shall be taken at such time as the chairman of the
meeting directs and any business other than that upon which a poll has been
demanded may be proceeded with pending the taking of the poll

A tesolution in writing signed by all the members shall be as vahd and ctfective
as 1f the same had been passed at a general meeting of the Company duly
convened and held, and for this purpose a resolution may consist of seveial
documents to the same effect cach signed by one or more member

b very member shall have one vote  All votes shall be given personally
Appomntment to and vacation of office of director
Composition of the Board

No person may become a director except pursuant to the provisions of this
Article

The Company shall have a Board of Directors which shall not exceed twenty 1n
number conststing of a Charrman a Deputy Chairman the Chief Eaecutive and

up to seventeen other directors appomted m accordance with this Article

Unless detetmined otherwise by ordinary resolution the number of directors shall
not be less than three

Right of the Secretary of State to Appoint Directors

[he Sccretary of State for Business Lnterprise and Regulatory Reform (the
Secretary of State) or huis or her duly authorised representative may

{a) al any time appoint or re-appoint any person except the Chief 1 aecutive
as the Chairman or Deputy Chairman of the Company whether or not for 4
specified period and

{b) unt1l such time as the Temporary Nominations Commuttee has appointed
not less than seven non-exccutive directors to the Board pursuant to
Atticle 3 8 appoint or re-appomt a maximum of three additional persons
except the Chief Pxecutive as directors and

C remove from olfice any person so appointed
Yp pp
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The Secretary of State shall when making any appointment pursuant to Article 5 4
above have regard to the deswrability i the interests of the Company of the Board

of Directors including

{a) a person who 1s a member of the Consultative Committee of Accountancy
Bodies {or any successor entity) or who otherwise has experience ol a

hind relevant to the interests of the accountancy profession

(b) a person who has experience of a hind relevant 1o the interests of those
carrying on imvestment activities i the City of London or other centres of

financial activity

() a person who 1s a member of the governing body of the Confederation of
British Industty or who otherwise has experience of a kind refevant 1o the

mterests of ndustry and commerce generally

(d) a person who has eaperience of a kind relevant to the interests of those

providing actuanal advice

Any appomtment re-appointment or removal made under Arucles 54 shall be
notified 1in writing to the Company at its registered office and shall be signed by
the duly authorised representative of the Scerctary of State

[ ach such notice shall specify the date from which s 1o take effcct and 1 the
case of an appomtment ot re-appomntment shall be accompanmed by the

appointee s written consent (o act

Appointment of Non-Executive Directors

[ he Temporary Nominations Commuttee shall have the night to

(4) appoint or re-appotnt a maximum of eleven persons to be non- exccutive
direciors erther to il a casual vacancy or as an addition to the existing
Board and

(b) remove from office any person so appotnied

Appointment of Executive Directors

Subject 1o the provisions of Arucle 91 the non-cxecutise directors appomted n

accordance with Article 3 8 shall have the power (aciing by majonity) to appomnt

any person to be an executne director either 1o fill a casual vacancy or as an

addition 1o the existing Board, but so that the total number of dircctors shall not at

any time exceed the maximum number fixed by Article 5 2
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Retirement

A director of the Company shall retire from office upon the expiry of the penod
spectified in the most recent notice ot his or her appomtment or reappointment
received by the Company pursuant to Article 56 above or 1f no penod s
specified therein  upon the third anmiversary of such  appemtment or

reappointment
Appointment of Chief Executive

L he board ot directors may at any time appoint any peison as a director and Chiet
I xceutive whether or not for a fixed period and remove from office any person so
appointed

Vacation and Removal
[ he office of director shall be vacated if the duector
(@) 15 removed from office pursuant to the provisions of Arucles S4or57 o

(b} resigns his or her office by notice in writing received at the registered

office of the Company, or
(c) ceases to be a member of the Company, or

(d) ceases to be a director by virtue of any provision of the Acts or otherwise

becomes prohibited by law from being a director or
(c) in the case of the Chief Dxecutive ceases 10 be Chief Executive

Powers and duties of directors

Subject to the provisions of the Acts, the Memorandum of Association of the
Company and these Articles, the business of the Company shall be managed bv
the directors who (subject to consutting i advance with the Council in the
circumstances envisaged in Article 13 1) may exercrse all the powers ot the
C empany including determiming the gencral policy of the Company in relation to
the attainment of its objects and formulating the general nature of the gwidance
and advice 1o be given from time to tme by the Company to such companies or
other bodies as 1t may establish or support for that purpose provided that the
directors shall not exercise the powers of the Counctl or any committee of the
Counci! relating to corporate governance or the powers of the Board for Actuarial
Standards
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The directors shall determine the Company’s general policy and formulate the
general nature of such guidance and advice subject to and in a manner that 1s
conststent with the nature and scale of the financial resources and ceonstraints

available to the Company 1 the attainment of 1ts objectives

Ihe directors may meet for the despatch of business adjourn and otherwise
regulate their meetings as they think fit

No alteration of the Memorandum of Association of the Company or of these
Articles shall invahdate any prior act of the directors which would have been

valid 1f that alterauon had not been made
L he direciors shall cause minutes to be made in books provided lor the purposc
(a) of all appointments and termimation of appointments of otficers

(b) of the names of the persons present at each meeting of the dnectors and of
any committee and

(L) of all 1esolutions and proccedings at all meetings of the Company and ol

the directors and of commutices

I'he directors shall be responsiblie for preparing and pubhishing an annual report
The annual report shall assess and review the contribution of those persons
concerned with accounting auditing financial reporting, the actuarial profession
corporate governance and the promotion of investor market and public
confidence in the financial and governance stewardship of companics and other
entiies by providing independent regulation of the way the professional bodies
oversee  their members and the recogmsed bodies supervise the  auditing
profession by monitoring the quahty of the audiung function and towards good
practice 1n respect of all of the same  The annual report shall also make the
Company's vicws known more gencrally on matters of accounting. auditing and
actuarial standards and practice and corporate governance regulation of the
accounting profession and the actuarial profession and monitoring the quality of
the auditing function. 1n general

Delegation of powers of the Board

lhe Board of Directors may delegate any of its powers 1o 4anv commitice
consisting of one or more dircetors  The Board may also delegate to any dnector
holding any executive office such of its powers as the Board constders desirabie
to be exercised by him or her  Any such delegation (which may include authoniy
1o sub-delcgate all or any of the powers delegated) may be made subject to any
conditions the Board may 1mpose, and either collaterally with ot to the exclusion



of 1t1s own powers and may be revoked or altered The Board may co-opt onto
any such committee persons other than directors, who may enjoy voung rights in
the commutiee  Subject to any conditions imposed by the Board the proceedings
of a committee with two or more members shall be governed by the Arucles
regulating the procecdings of directors so far as they are capable of applying

72 All cheques promissory notes drafts bills of cxchange and other negouable
instruments and all 1eceipts for moneys paid to the Company shall be signed
drawn accepted. endoised or otherwise executed, as the case may be, in such
manner as the durectors shalt from time to time determine

8 Directors’ fees and expenses

31 the directors shall be entitled 1o such amounts by way of fees as may be
determined by the Board  Such fees shall be deemed to acerue [rom day to day

82 lhe direciors may be paid all travelling, hotel and other expenses properly
incurred by them n connection with their attendance at meetings of dircctors
committees or general mectings of the Company ot the Council or otherwise in
connection with the discharge of their duties

9 Executive appoimtments and directors’ interests

91 A director may have any other function whether excecutive or non-exceutive,
the Company 1n conjunction with his or her office as director except that a
dircctor may not hold the office of auditor

92 The directors may appoint any of thetr number to execute any such other function
in the Company as aforesaid provided that such office shall terminate
immediately on the termination of the directorship

93 Subject to the provisions of the Acts and provided that he or she has disclosed to
the directors the nature and cxtent of any matenal interest of his or hers a director

notwithstanding his or her office

(a) may be a party to or otherwise interested in any transaction or
arrangement with the Company or in which the Company 1s otherwise
interested

(b) may be a director or other officer of or employed by or a party 10 any

transaction or arrangement with or otherwise interested 1n any body
corporate promoted by the Company or m which the Company 1s
otherwise nterested and

5323826 v4



94

10

101

(<) shall not by reason of his or her office be accountable 10 the Company
for any benefit which he or she derives from any such office or
employment or from any such transaction or arrangement or from any
mnterest 1n any such body corporate and no such transaction or
arrangement shall be hable to be avoided on the ground of any such
interest or benefit

For the purposes of Articke 93

{d) a general notice given to the directors that a director 15 to be regarded as
having an nterest of the nature and extent specified n the notice in any
ttansaction or arrangement tn which a specified person or class ol persons
15 interested. shall be deemed to be 4 disclosure that the director has an
interest in any such transaction of the nature and extent so specified and

(h) an interest ol which a director has no knowledge and of which 1t s
unreasonable to expect him or her to have knowledge shall not be ticated

as an mterest of his or hers
Proceedings of directors

Subject to the provisions of these Articles, the Board may regulate its procecdings
as 1t thinks fit A director may and the secretary at the request of a director shall

call a meeting of the Board

Notice of a Board mecting shall be deemed to be properly given to a director sl 1t
15 given to him or her personally or by word of mouth or sent in writing to him or
her at his or her last known address ot any other address gtven by him or her to
the Company for this purpose, or senl using electronic communications 1o such
address (1f any) as may for the time being be noufied by him or her or on his or
her behalf to the Company for this purpose

A director absent or intending to be absent from the United Kingdom may request
the Board that notices of Board meetings shall during his or her absence be sentin
writing 10 him or her at an address given by him or her 1o the Company for this
purpose ot sent using clectromic communications to such address (1f any) as may
for the time being be notified by him or her or on his or her behalf for this
purpose but such notices need not be given any earher than notices given to
directors not so absent and 1 no such request 1s made to the Board. 1t shall not be
necessary to give notice of a Board meeting to any director who 1s tor the ume
being absent from the United Kingdom
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Questions arising at a meeting shall be decided by a majority of votes In the case
of an equality of votes the chairman of the meeting shall have a second or casting

vole

Any dircctor may waive notice of a meetmg and any such waiver may be

tetrospective

Any clectronic communication pursuant to this Article need not comprise writing

if the directors so determine

[he quorum for the transaction of the business of the Board may be lined by the
Board and unless so fined at any other number shall be three

lhe continuing directors or a sole continuing direcior may act notwithstanding

any vacancies in then number

I'he Chanman shall preside at every meeting of the Board at which he o1 she s
present  If the Chatrman 1s not present at any meeting 5 minutes after the time
appoinicd for the mecting or 15 not witling to preside, the Deputy Chairman shall
preside or 1f he or she s not present 15 minutes after the tme appointed for the
meeting or (s net willing to preside the directors present may appoint one of thew

number to be charrman of the meeting

All acts done bona fide by a meecting of the Board, or of a committee of the
Board, or by a person acting as a director shall, notwithstanding that 1t be
afterwards discovered that there was a defect 1in the appointment of any director or
any member of the committee or that any of them were disqualificd from holding
office or had vacated office be as vahd as if cvery such persen had been duly
appointed and was quahfied and had continued to be a director

A resolution in writing signed by all the directors entitled to recetve notice of a
meeting of the Board or of a commuttee of the [Board (not being less than the
number of directors required to form a quorum of the Board) shall be as vahd and
effectual as 1f 1t had been passed at a meeting of the Board or (as the casc may be)
a commttee of the board duly convened and held and for this puipose a resolution
may consist of several documents to the same effect cach signed by one ot more

diectors

A meeung of the Board or of a committee of the Board may consist of &
conference between directors who are not all in one place, but of whom cach 1s
able (directly or by telephonic communication) to speak to each of the others and
to be heard by each of the others simultancously A director taking part in such a
conference shall be deemed to be present in person at the meeting and shall be
enuled to vote or be counted in a quorum accordingly  Such a meeting shall be
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deemed to take place where the largest group of those participating in the
conference 1s assembled. or 1f there 15 no such group, where the chairman of the
meeting then is  The word “meeting’ n these Articles shall be construed

accordingly

1013 Save as otherwise provided by these Articles a director shall not voie at a
meeting of the Board or a commuttee of the Board on any resolution of the Board
concerning a matter i which he or she has an nteiest which 15 matenal and
which conflicts with or may conflict with any funciion vested in or purpose of

the Company

10 14 A director shall not be counted in the quotum present at a meeting 1 relation to a

tesolution on which he or she 1s not entitled to vote
11 The Council

1t The Company shall have a Council whose membership shall not exceed 35 Fach
momber of the Council shall be an officer of the Company It shall be the
function of the Council to be consulted by and to advise the directors as to the
general policy of the Company in relation to the attainment of 1ts objects and to be
consulted by and to advise the directors as to the general nature of the guidance
and advice 1o be given from time to ume by the Company to such companies ot
other bodies as 1t may establish or support for that purpose [t shall be the
tunciion of the Counctl to determine the general policy of the Company m
relation to corporate governance The directors shall consult the Councit and the
Council shall advise the directors as 1o the Company s gencral policy and advise
the directors as to the general natute of such gudance and advice and determine
the general policy of the Company 1n relation to corporate governance subject to
and 1 a manner that 1s consistent with the nature and scale of such financial
resources and constramts as may be notified by the directors to the Counci! from
ine 1o ume 4s being available 1o the Company n the attainment of 1ts objectives
The Council shall have the powcr to appomnt persons to sit on the Temporary
Nominations Commtttee It shall also be the function of the Council 1o render 1s
opinion and advice 1o the directors on such other matiers as the directors may
refer 1o 1t for that purpose

it 2 The Council shall comprise
(4) the dircctors (including the Chaetf Ivecutive}
{b) one representative of Her Majesty s Government appomted from time to

nme by the Secrctary of State for Business Lnterprise and Regulatory

Reform in accordance with the provisions of article 11 3,
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(d)
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{¢)

the chairman from time to time. of any one or more bodies established by
the Company for the purpose ol (inter aha) devising promulgating and
promoting compliance with accounting standards and financial reporting
and corporate governance requirements and auditing standards generally
devising overseeing and enforcing a system of regulation superviston
and monttoring of auditors and accountants and devising promulgating
and promoting comphance with actuarial standards and statements of
actuarial practice. acting ex officio so long as the number of members of

the Council pursuant o this sub-clause shall not exceed [§]
5 membetrs appeomted by the dnectors so as to include

() a person from a body with responsibility for the regulauen o
oversight of the financial maikets tn the United Kingdom

(n) a person trom a body with responsibility for ensuring that public
moncy s used ecconomically eificiently and effectively

() a person from a body with tesponsibility for, or which tepresents
the nterests of or promotes the nterests of employees and trade

unions,
(1v) a member of the legal profession and

(v) a person from a body which represents the interests of consumers
who ar¢ interested in accounting auditing and actuarial standards
financial reporting and financial products

14 other members appomnted by the directors in accordance with the
provisions of article 11 3 so as to include

(m persons who are members of the accountancy profession with
experience of preparing auditing or reporting on accounts whether

in the private seclor or the public sector

(11) persons who are members of the business commumty with

experience of preparing accounts and financial reports

()  other persons mcluding regular users for themselves ot on behall
of others of accounts financial statements and actuanial reports

and

(1v} persens who are members of the actuanal profession with

expenence of preparing actuarial reports
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and so as to secure a proper balance between the interests of persons
cngaged in the preparation of accounts and those engaged 1n auditing and
1cporting on accounts and of the public

I he appomiment of members of the Council specified 1in sub-clause 11 2(b) and
1 2(c) of Article 11 2 above shall be notified in wniiing to the Company at 1ts
registered office and shall be signed by the person authorised to make such
appomtment or by hits or her duly authonised representative  Fach such nouce
shall speaity the date from which the appointment or reappointment to which it
relates 15 to take effect and shall be accompanied by the appomntee s signed
consent to such appomntment  Any such appomtment may be specified to be for a
particular period and 1t no peried s specified the appotntee shatl (unless
reappointed) retire as a member of the Council on the third anniversary of his or

her appomtment

I'he directors may but they shall not be bound to fill any vacancy that may arise
from time 1o ttme 1n the number of members thal they are empowered to appoint
to the Councl

L he appointment of any member of the Council may be revoked by his or her
appointet at any tme  Any such revocation shall be in writing and signed by or
on behalf of the persons competent 1o mahe 1t

Lacept for any person appoimnted as a member of the Counctl pursuant o Article
11 2(b) and 11 2(c). the Company may at any time remove from office any person
so appointed A resolution to remove such a person shall take effect seven days

after nouitication of 1t 1s dehivered to the Council

Subjcct to the foregoing a member of the Council shall hold olfice until he or she

resigns by notice in writing to the Company
Meetings of the Council

Subject 1o these Articles. the Council may meet for the despatch of business
adjourn and otherwise regulate its meetings as 1t thinks fit - Questions arising at

any meceting of the Council shall be decided by a simple majoruy  In the case of

an cquahiy of voles the chairman of the meeting shall have a second or casting

vole

lhe Board may and the secretary on the requisiion 1f the Board shall, convene a
meeting of the Council by giving not fewer than 14 days nouice 1n writing to
members of the Council  Meetings of the Council shall be convened at least four
uimes 1n each calendar year Nouce of a meeting of the Council shali be deemed
1o be properly given to a member of the Council 1f 1t 1s given 1o him or her
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personally or sent in writing to him or her at his or her last known address or any
other address given by him or her to the Company for this purpose or sent using
¢lectronic communications to such address (1f anv) as may for the time being be
nottfied by him or her or on his or her behalf to the Company for this purpose A
member of the Council absent or intending 1o be absent from the United Kingdom
may request the Board that notices of meetings of the Counctl shall during his or
her absence be sent in writing to him or her at an address given by him or het 1o
the Company for this purpose, or sent using electromic communications to such
address (1if any) as may for the ume being be notificd by him or her or on his or
her behalf to the Company for this purpose, but such notices need not be given
any carher than notices given to membess of the Council not so absent and 1f no
such request 1s made to the Board it shall not be necessary to give notice of a
mecting of the Council 1o any member of the Counal who s for the ime being
absent from the United Kingdom  Any electronic communication pusuant to this

Arncle need not comprise whting if the dircctors so determine

I he duectors shall consult the Council and the Council shall advise the dinectors,
tn relation to the preparation and publication of the Company s annual report and
such other documcnts to be published by the Company as the directors may
determine including. but not hmited to the Company's regulatory strategy and the
Company’s plan and budget

I he quorum necessary for the transaction of the business of the Council may be
fined ftom ume to time by the members thereof and unless so fixed shall be 15

I he Chairman of the Company shall preside as chairman at meetings of the
Council or if he or she shall not be present within 15 minutes after the ume
appomnted for the holding of the meeting or if he or she shall be unwilling to act
as charrman the Deputy Chairman shall preside or 1f he or she shall not be
present within 15 munutes afier the ime appointed for the holding of the meeting
or if he or she shall be unwilhing to act as chairman  the directors of the Company
shall nominate one of therr number to preside as charrman in his or her place  If
there shall also be no such direcior present at the meeting within the hke penod or
no director that 1s present 1s wilhing to act as chanman the members ot the
Council present may choose one of their number to be chairman of the meeting

[he provisions of Articles 8 (directors fees and cxpenses) and 9 (directors
mterests) shall apply mutaus mutandis in relation to members of the Council

Counci observers and associate members
The Board of Direclors may 1 its absolute discretion appoint as an observer at

mcelings of the Council (whether or not for a specific period) a representative
nominated by
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(a) the government of the Republic of Ireland, and
(b) any other person who may be approved by the directors

132 An observer appointed under Article 13 1 shall be entitled to receive notice of and
to attend at Council meetings and to enjoy such other rights as the directors may
determme  provided always that an observer shall not be cnutled 1o vote at

meetings of the Council

133 Ihe Board of Directors may n their absolute discrction appoint any person body
or authority of whatever nature, private or public to be an associate member of
the Council whether or not for a specific period whether in consideration of such
annual subscription or on such other terms and subject to such conditions as they
in their absolute discretion determine  An associate member shall enjoy such
rights as the directors may determine from time to time provided always that tf
assoclate members are aftorded a right to attend at mectimgs of the Counail such
assoLiate members shall not be entitied to vote at meetings of the Council

134 lhe Board of Dhirectors may 1n their absolute discretion subject to the provisions
o these Articles and for any purpose whatsocver and the sceretary on the
tequisition of the Board shall, convene a meeting of the associate members by
giving not less than 14 days notice 1 writing to assoclate members, which notice
shall state the time and place of the meeting and the gencral nature of the matters
1o be discussed at the mecting  An associate member who 1s absent from the
Uniied Kingdom shall not while he or she 1s so absent be entitled to notice of any

meeting of the associate members

135 The appointment of an observer or an assoctate member shall be in writing signed
by or on behalf of a director and shall take effect on dehvery of the appomtce s
signed consent 1o such appointment to the Company s registered office

136  An obsetver or associale member may resign his or her position by notice n
writing to the Company and his or her appoimntment may be stmatarly revoked by

the directors who shall be under no duty to give reasons for any such revocation

137  lhe Counci! may delegate any of 1ts powers to any commitiee consisting of one or
more members of the Counci!  Any such delegation (which may include authonty
to sub-delegate all or any of the powers delegated) may bc made subject to any
conditions the Council may 1mpose, and ecuher collaterally with or to the
exclusion of 115 own powers and may be revoked o1 altered  Any such commitiee
established tor the purposes of appornting persons to the Temporary Nominations
Committee shall have the authority to co-opt any person other than a member of
the Council on to the Temporary Nominations Commattee who shall be entitled to
vote Subject 1o any conditions imposed by the Council, the procecdings of a
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commuttee with two or more members shall be governed by the Articles
regulating the proceedings of directors so far as they are capable of applying

Temporary Nominations Committee

I he Company shall have a temporary nominations committec (the Temporary
Nommations Commuittee )

[ he Temporary Nominations Commutiee shall compiise
{a) the Chairman and the Deputy Chan

(b a minimum of six and a maximum of twelve private sector stakeholders in
the work of the Company,

who shall be appointed by a commuttee of the Council established m accordance
with Article 137

Lhe function of the Temporaly Nominations Commuttee shall be to select and
appoimt a maximum of ¢leven persons as non-executive directors of the Company
crther to fill a casual vacaney or as an addition to the existing Board

The Board for Actuarial Standards

I'he Company shall have a Board for Actuanal Standards whose membership

shall not exceed 15 Board Members comprising

(a) a Chairman of the Board for Actuanal Standards,
(o) a Director Actuanal Standards, and
{c} other Board Members not excecding 13 1n number,

(d) appointed 1n accordance with this Article and the members of the Board
tor Aciuartal Standards shall be officers of the Company

T he Nomination Commuttee may. having regard 1o the appoimntee s skill expertise
evperience and abiity to contribute towards the function of the Board for

Actuanal Standards at any time

(a) appoint or re-appotnt any person as a Board Member (whether or not for a

specific period)

() appomnt or re-appont any Board Member to the office of Chairman of the
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Board or Dircctor, Actuarial Standards (whether or not for a specific
pertod)

Subject to Article 155 the Nomination Committee may at any time remove from
oltice any person so appemted or re-appointed

Any appointment re-appoiniment or removal made under Articles 152 or 153
above shall be noufied i writing to the Company at tts registered office and shall
be signed by the duly authorised representative of the Nomination Commiltee
l.ach such notice shall specify the date from which 1t 15 to take effect and n the
case of an appomtment or re-appointment, shall be accompanied by the
appointee s written consent to act

A resolution to remove a person pursuant to Article 15 3 shall take effect seven
days alter notification of 1t 1s delivered 1o the Company at 1ts registered olfice or,
if prior 10 the expiry of that period the Chairman of the Board requires the
Nominaton Commuttee to refer the matter to the Council upon the Company
being noufied at s registered office that the resolution has been ratified by the
Council by not less than three quarters of those present and entitled to vote at the
mecting of the Counci! at which the motion to ratify was put, voung m favour of
ratification  In any case where ratification by the Council 15 required the
resolution of the Nomination Committee shall lapse altogethes and be of no
further effect unless ratified within 90 days of bemg passed by the Nommation

Commtiee

A Board Membet shall retire from office upon the expiry of the penod speaified
in the most recent notice of hus or her appointment or re-appointment received by
the Company pursuant to Articie 15 4 above

I he office of Board Member shall be vacated 1f the Board Member
(a) Is removed from office pursuant to the provisions of this Article 151 or

{b) resigns his or her office by notice in writing received at the iegistered

office of the Company. or

(v) 15 absent from meetings of the Board fot Actuarial Standards for more
than three consecutive meetings without the consent of the Chairman

It shall be the function of the Boatd for Actuanal Standards subject 10 and in a
manncr that 1s consistent with the nature and scale of the financial resources of the
Company which arc allocated 10 the Board for Actuarial Standards as may be
notified by the directors to the Board for Actuarial Standards from time o ime 1o
determine and implement the general policy of the Company i relation to the
adoption continuation or withdrawal of statements of actuaral pracuce and the
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devising and promulgating of actuarial standards and reporting standards
vencrally including publishing consultative documents, discussion  papers
exposure drafts and non-mandatory guidance notes having regard o such
guidance and advice as the directors may provide in relation to the Board for
Actuanial Standards programme of work and priorities or otherwise howsoever

Delegation of Powers of the Board for Actuanal Standards

Subject to these Articles the Board for Actuanal Standards may delegate any ol
ity powers to any committee or working group consisuing of any onc or more
petsons (other than a director of the Company) as the Beard for Actuanal
Standards may determine  The Boaid for Actuarial Standards may also delegate
to the Chairman of the Boaird such of its powers as 1t constders desirable to be
exercised by him or her  Any delegation of powers (which may include authority
1o sub-delegate all or any of the powers delegated other than to any ducctor of the
Company) may be made subject to any conditions the Board for Actuanal
Standards may mmpose, and erther collaterally with or to the exclusion of 1ts own
powers and may be revoked or altered The Board for Actuanal Standards may
co-opi on to any such committee or working group persons other than Board
Members, who may enjoy voting rights in the commuttee or working group and 1f
considered appropriate, the Board for Actuarnial Standards may constitute a
commuttee or working group consisting entirely of persons (not being or including
any director of the Company) other than Board Members  ‘the Board for
Acluanal Standards or anv such commitice or working group may admit
observers 1o attend 1ts proceedings  Subject to any conditions imposed by the
Board for Actuanal Standards, the proceedings of a committec or working group
with two or more persons shall be governed by the Articles regulating the
proccedings of the Board for Actuarial Standards so far as they are capable of

applying
Meetings of the Board for Actuanal Standards

Subject 1o these Articles the Board for Actuarial Standards may mect for the
despatch of bustness adjourn and otherwise regulate 1ts meetings as 13 thinks fit
{he Chairman of the Board of the Board for Actuanal Standards may mvite any

person 1o atiend their meetings as observers

Notice of a meeting of the Board for Actuarial Standards shall be deemed to be
properly given to a Board Member if it 1s given 1o him or her personally or sent in
writing to him or her at his or her last known address or any other address given
by him or her to the Company for this purpose or sent using elecironic
communications to such address (1f any} as may for the time being be noufied by

him or her or on hus or her behalf to the Company for this purpose
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A Board Mcmber absent or intending to be absent from the United Kingdom may
request the Board for Actuarial Standards that notices of meetings of the Board
for Actuarial Standards shall during his or her absence be sent in writing to him or
her at an address given by him or her to the Company for this purpose. or sent
using electrome communications to such address (1f any) as may for the ume
being be noufied by him or her or on his ot her behalf to the Company for this
purpose, but such notices need not be given any earlier than nouces given to
Boatd Members not so absent and, 1f no such request 1s made to the Board for
Actuariat Standards i shall not be necessary 1o give notice of a meeting of the
Board for Actuarial Standards to any Board Member who 15 lor the ume being
absent from the United Kingdom

Any clectronic communication putsuant 1o this Article necd not comprise wiiting
if the directors so determine

Save 1n respect of a tesolution tor the adoption revision or withdrawal of an
actuarial standard the quorum necessary for the transaction of the business ol the
Board for Actuarial Standards shall be 6 consisting of any 5 Board Members
together with the chairman of the relevant meeung  Save in respect of g
resolutton for the adoption, revision or withdrawal of an actuarial standard
questions arsing al any such meeting shatl be deaided by a simple majority of
voles and in the case of an equality of votes. the chairman shall have a second or

casting vote

This Article applies to the adoption revision or withdrawal of actuanial standards

( actuaral standards )

(a) I he Board for Actuarial Standards shall have no power to delegate to any
commitice or working group or to any other person any authority that may

be vested 1n it o adopt revise or withdraw actuarial standards

(b) Any decision to adopt. revise or withdraw an actuanal standard shall be
taken by way of wnitten resolution only and such a resolution shall be
carried only 1f 8 or more Board Members assent m writing 1o the
resolution (which may consist of several documents to the same eltect

cach signed by one or more Board Members) save that, in any case where

there are less than 10 Board Members holding office. the written asscnt of

6 Board Members shall be sufficient

(L) The Board for Actuanal Standards may by simple majonty adopt
procedures (and amend or withdraw with or without replacement any
procedures so adopted) in relation to the consideration of draft resolutions
for the adoption revision or withdrawal of actuanial standards. and also n

rclation to any matters concerning the proposal and conswderation of
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written resofutions for the adoption revision or withdrawal of actuarial
standards  In the case of an cquality of votes as to the adoption of such
procedures the Chairman shail have a second or casting vote

I he Chairman of the Board shall preside as chairman at meetings of the Board for
Aciuanal Standards or, if he or she shall not be present within 15 minutes after the
tume appotnted for the holding of the meeting or 1f he or she shall be unwilling to
act as chairman the Board Members present may choose one of their number to
preside as chairman in his or her place for the purposes of that meeting

A resolution in wiiting signed by at least 8 Board Members entitled 1o receive
notice of a meeting of the Board for Acteanal Standards shall be as vahd and
cHectual as if 1t had been passed at a mecung thereof duly convened and held and
for this purpose a resolution may conssst of several documents to the same elfect

cach signed by one or more Board Members

A Board Member may hold any other office under the Company other than the
office of director or the office of auditor

I'he provisions of Articles 8 1 and 82 (directors fees and expenses) and ol
Artictes 91 and 9 3 (directors  appointments and nterests) shall apply mutatis
mutandis 0 relation to Board Members except that in the case of Board Members,
fces and expenses shall be determined by the Remuneration Commitiee

Appoimntments and Minutes

ANl acts done by the Board for Actuarial Standards or by a person acting as a
Board Member and all acts done by a commuttee or working group of the Board
lor Actuanial Standards shall notwithstanding that it be afterwards discovered that
there was a defect i the appointment of any Board Member or any member of a
comnutice or working group thereof or that any of them were disquahficd trom
holding office or had vacated office be as vahd as if every such person had been
duly appointed and was quahfied and had continued to be a Board Member or

member of the committee or working group

{he Board for Actuanal Standards shall cause minutes to be made in books

provided ior the purpose
{a) of all appointments and termination of appomtments of Board Members

(b) of the names of the persons present at cach meeting of the Board for
Actuarnal Standards and of any commutiee or working group thercol and

(c) of all resolutions and proceedings at all meetings of the Board for
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Actuanal Standards and of any commitiee or working group thercofl
Company Secretary

The secretary shall be appoited by the directors for such term at such
remuncration and upon such conditions as they may think Hit and any scorctary so
appomicd may be removed by them

The Company Seal

Fhe directors shall provide tor the safe custody of the scal which shall only be
used by the authority of the directors or of a commutice authorised by the directors
in that regard and every tnstrument to which the seal shall be affised shall be
signed by a director and shall be countersigned by the secretary or by a sccond
durcctor or by some other person apparnted by the directors for the purpose

Company Accounts

I'he directors shall cause accounuing records to be kept in accordance with the
Acts

I'he accounting records shall be kept at the registered office of the Company or
subject 10 the Acts at such other place or places as the directors think fit and
shall always be open to the inspection of the directors

The directors shall from ume to time, 1in accordance with the Acts cause 10 be
prepared and to be faid before the Company 1n general meeting such accounts and
reports as are required by the Acts to be so prepared and laid

A copy of every balance sheet (including every document required by aw to be
annexed or attached thereto) which s to be laid before the Company 1n general
meeting shatl not less than twenty-one days before the date of the meeting be sent
1o every person who 1s entitled to receive notices of general mecungs of the
Companv

Company Audit

Auditors shall be appomnted and therr duties regulated in accordance with the

provisions of the Acts
Notices

A notice may be given by the Company to any member either personally or by
sending 1t by post to him or her or to his or her registered address, or (1f he or she
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has no registered address within the United Kingdom) to the address 1l any
withim the Unied Kingdom supphed by lim or her to the Company for this
purpose or by sending 1t by electromc communication to such address 1f any
supphed by him or her to the Company for this purpose

Where a notice is sent by post service of the notice shall be deemed to be effected
by properly addressing. prepaying and posting a letter contamning the notice and
to have been effected in the case of a notice of a meeting at the expunation of
twentyv-four hours afier the letter containing the same 1s posted. and 1n any other
case dt the ume at which the letter would be delivered 1n the ordinary course of

post

Where a notice contamed in an electronic communscatton 1s sent service of the
notice shall be deemed to be cftected by sending the electronic communication
containing the notice 1n accordance with guidance issued by the Institute of
Chartered Secretaries and Admuustrators current at the date of adoption of these
Arucles or if the dircctors so resolve, any subsequent guidance so 1ssued and to
have been effected on the day following that on which it was sent notwithstanding
that the Company becomes aware that the member has failed to receive the
relevant  notice for any reason and notwithstanding  that the Company
subsequently sends a copy of such notice by post to the member

T he directors may from time to ume issue, endorse or adopt terms and conditions
ictating to the use of clectronmic commumecations for the sending of notices and
other documents by the Company to members

Notice ol cvery general mecting shall be given 1 any manner hereimbetore
authonised 10 every member escept those members who (having no registered
address within the United Kingdom) have not supphed to the Company an address
within the United Kingdom for the giving of notices to them and the auditor for
the time being of the Company

No other person shall be entitled to reccive notices of general mectings

Indemnity

Subjedt 10 the provisions of the Act every director secretary auditor member of
the Council member of the Board for Actuarial Standards or other officer of the
Company shall be entitied to be mdemnified by the Company agaimst all costs
charges losses expenses and habihties suffered or mcurred by him or her in the
execution and discharge of his or her dutics or i relation thereto
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