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Non-Executive Directors of the Bank of England 
£15KUp to four years, renewable London 
 

The Bank of England is the central bank of the United Kingdom. The Court of Directors is the 
Bank's governing board, and comprises the Bank's Governors and seven Non-Executive 
Directors. The Court manages the Bank's affairs, and has responsibility for determining the 
Bank's objectives and strategy, and for oversight of the Bank’s performance of its statutory 
and other objectives. Court is responsible for ensuring the effective discharge of the Bank's 
functions, and the most efficient use of its resources. 
 
The Non-Executive Directors play an important role in reviewing the Bank's performance, risk 
and financial controls.  They can expect to be appointed to one or more sub-committees of 
Court, including those for Remuneration and Audit and Risk. All non-executive members of 
Court have the right to observe meetings of the MPC and other policy committees of the 
Bank. The estimated time commitment is between two and three days per month. 
 
Appointments to the Court are made by the Queen, on the recommendation of the Prime 
Minister and the Chancellor of the Exchequer. Non-executive members of Court serve in a 
personal capacity. We are looking to appoint two Non-Executive Directors, with the 
appointments expected to commence on or before 1 May 2019 and 1 June 2019.  
 
Applications are welcomed from those with substantial leadership experience and a broad 
background in finance, industry, the voluntary sector or a trades union. Although a continuing 
connection with a firm regulated by the Bank would be a bar to appointment, a broad 
background in the financial services sector would be desirable, as would recent and relevant 
financial experience.  
 
We value and promote diversity and actively encourage candidates from diverse 
backgrounds with the required experience and skills to apply. Appointments are made on 
merit and are subject to the Principles of Public Life set out by the Commissioner for Public 
Appointments and the Bank’s Code of Conduct for Members of Court. 
 
 
The preferred method of submission is by email to:  
nedboe@hmtreasury.gov.uk, copying app6@egonzehnder.com.  
 
The closing date for all applications is 19 March 2019. Interviews are expected to take place 
in central London in March -April 2019.  
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Introduction to the Bank  
 

As the country's central bank, the Bank of England sits at the heart of the UK’s economy and 
financial system.  Its mission is to promote the good of the people of the United Kingdom by 
maintaining monetary and financial stability.  
 
Sometimes known as ‘the Old Lady of Threadneedle Street’, the Bank was founded in 1694. 
The Bank's roles and functions have evolved and changed over its three-hundred year history.  
Since its foundation, it has been the Government's banker and, since the late 18th century, it 
has been banker to the banking system more generally – “the bankers' bank”.  The Bank is 
perhaps most visible to the general public through its banknotes, having had a monopoly of the 
issue in England and Wales since the middle of the 19th century.  Through its market operations 
it is the ultimate source of reserves to the banking system, and its “Bank Rate” is the benchmark 
for all short-term sterling interest rates.  It also manages the UK's foreign exchange and gold 
reserves, and operates the High Value Payment System. 
 
Having been nationalised in 1946, the Bank is now owned by the UK Government, and is 
accountable to both Parliament and the general public. The Bank is most closely associated 
with monetary policy.  It has operational independence to set interest rates so as to achieve a 
monetary stability target set by the Government – currently an inflation target based on the 
Consumer Prices Index.  Policy decisions are taken by the Bank’s Monetary Policy Committee 
(MPC) and implemented through the Bank’s financial market operations.    
 
The Bank’s role in promoting financial stability was expanded following the crisis of 2007-09.  
In 2009 the Bank became responsible for the resolution of failing banks, and for the oversight 
of payment systems.  The Bank was then given a statutory objective to “protect and enhance 
the stability of the financial system”.  In 2013 its Financial Policy Committee (FPC) was given 
powers to act against threats to the resilience of the financial system and, through its Prudential 
Regulation Authority (PRA), the Bank became responsible for ensuring the safety and 
soundness of individual banks and insurers.  The Bank also became responsible for the 
supervision of financial market intermediaries such as clearing systems.    
 
The Bank is governed by a Court of Directors, appointed by the Crown.  The executive 
management is led by the Governor, supported by four Deputy Governors and a Chief 
Operating Officer, who also attends Court. 
 
The Bank employs around 4,000 staff and has a total gross expenditure of around £550 million 
per annum. This is funded through a mixture of income generated from deposits placed with 
them by banks and fees for some of the activities it performs.  
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Policy Committees  
 
Many of the Bank’s policy responsibilities are conferred by legislation on specially constituted 
policy committees. These are:  
 
• The Monetary Policy Committee (MPC)  
 
The Bank’s monetary policy objective is to “maintain monetary stability” and it has a 
secondary objective to support the Government’s economic policies.  Each year the 
Government sets out a target for monetary stability – currently  an inflation target of a 2 per 
cent increase in the Consumer Prices Index – and the MPC takes decisions including on the 
level of Bank Rate and the scale of asset purchases in order to meet the that target.  
 
The MPC is made up of nine members – the Governor, the three Deputy Governors for 
Monetary Policy, Financial Stability and Markets & Banking, the Bank's Chief Economist and 
four external members appointed directly by the Chancellor.  The appointment of external 
members is designed to ensure that the MPC benefits from thinking and expertise in addition 
to that gained inside the Bank of England. 
 
Each member of the MPC has expertise in the field of economics and monetary policy.  
Members are independent, and do not represent particular groups or interests.  The MPC's 
decision is made on the basis of one person, one vote, and each member of the Committee 
votes in a way they believe is consistent with the MPC’s remit.  It is not based on a 
consensus of opinion. A non-voting representative from the Treasury also sits with the 
Committee at its meetings.  
 
From September 2016, the meetings changed from monthly to eight times a year.  These 
changes followed the recommendations of the Warsh Review, and were reflected in the Bank 
of England and Financial Services Act 2016. 
 
 
• The Financial Policy Committee (FPC)  
 
The FPC has a primary objective of identifying, monitoring and taking action to remove or 
reduce systemic risks with a view to protecting and enhancing the resilience of the UK 
financial system.  As with the MPC, there is a secondary objective to support the economic 
policy of the Government.  
  
The FPC members are the Governor, the four Deputy Governors, the Bank’s Executive 
Director for Financial Stability Strategy and Risk, the Chief Executive of the Financial 
Conduct Authority (FCA), five other external members appointed by the Chancellor, and a 
non-voting member representing the Treasury. 
 
The FPC can issue Directions and Recommendations to the Prudential Regulation Authority 
(PRA) and the FCA, and can make Recommendations to other bodies.  For banks, the FPC 
has been given powers of Direction over sectoral capital requirements and sets the 
countercyclical capital buffer.  It oversees the annual stress test of the major bank’s balance 
sheets. 
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The FPC meets quarterly to a published schedule.  Each quarterly round comprises a briefing 
on financial system developments; focused discussions of key threats to stability and 
potential macroprudential policy interventions; and a formal meeting to agree on policy 
decisions, for example to make Directions and/or Recommendations. 
 
The Committee publishes a record of its formal policy meetings, and is responsible for the 
Bank’s bi-annual Financial Stability Report. 
  
 
• The Prudential Regulation Committee (PRC) 
 
The Bank’s objectives are to promote the safety and soundness of the firms it regulates; to 
protect insurance policyholders and (as a secondary objective) to facilitate effective 
competition. 
 
Prudential regulation of banks, building societies, other deposit takers, insurance companies 
and certain investment firms is undertaken by the Bank through the PRA.  The PRA is 
governed by the PRC, which is chaired by the Governor and includes all four Deputy 
Governors as well as at least six non-executive members appointed by the Chancellor.  The 
Committee meets frequently to take decisions on rules and practice and also on firm-specific 
issues.  It sets the PRA’s strategy and approach to supervision.    
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The Court  
 
The Court of Directors is a unitary board with five executive members and seven non-executive 
members. It meets seven times a year. All members of Court are appointed by the Crown.  The 
Chair is designated by the Chancellor from among the non-executive members. 
 
While specific policy responsibilities are reserved to the statutory committees, the Court of 
Directors is required by the Act to “manage the Bank’s affairs”, other than the formulation of 
monetary policy. It must determine the Bank’s objectives and strategy, to ensure the effective 
discharge of the Bank’s functions and the most efficient use of the Bank’s resources. It takes 
the major decisions on finance, resources and appointments.   
 
Court also keeps under review the Bank’s performance in relation to its objectives, the exercise 
of the Bank’s statutory functions and the processes of the MPC and other policy committees.  
Members of Court may observe the meetings of the policy committees, and are supported by 
an Independent Evaluation Office (IEO). Court may commission internal or external 
performance reviews (including, retrospectively, into policy decisions); and it has responsibility 
for monitoring the Bank’s response to recommendations arising from such reviews.   
 
The Court approves the Bank’s budget, which reflects the strategy that it determines, and 
monitors outturns and the delivery of objectives.  It is also responsible for agreeing the Bank’s 
dividend, treasury management and risk management policies.  
 
The Bank of England Act 1998 places great emphasis on accountability and transparency, in 
the context both of the policy processes and of the Bank’s operations and finances. The Court 
is responsible for producing the Bank’s annual report and accounts for the Chancellor of the 
Exchequer to lay before Parliament.  Members of Court are likely to be called to give evidence 
about the Bank before Parliamentary Committees. 
 
It is for the Court to decide its own procedures, but it is expected to operate in line with 
corporate governance best practice. Court has both an Audit and Risk and a Remuneration 
committee – in these respects, and in relation to its accounts, the Bank generally conducts 
itself as though it were a public company. Non-Executive Directors should expect to serve as 
members of one or more of the other committees of Court, including potentially as a Committee 
Chair, which could attract additional remuneration.  
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Current Court members are: - 
  

Bradley Fried – 
Chair of Court 
 

 
 

Diana Noble   

 

Mark Carney – 
Governor 
 

 
 

Dave Prentis – General 
Secretary of UNISON 
 

 
 

Ben Broadbent – 
Deputy Governor, 
Monetary Policy 
 

 
 

Sir David Ramsden, 
Deputy Governor 
Markets and Banking 

 

Sir Jon Cunliffe – 
Deputy Governor, 
Financial Stability 
 

 
 

Don Robert – Chairman, 
Experian plc 
 

 

Anne Glover – 
Amadeus Capital 
Partners 

 
 

Dorothy Thompson – 
Chair, Tullow Oil  
 

 

Diana ‘Dido’ 
Harding – Member, 
House of Lords 

 

Sam Woods – Deputy 
Governor, Prudential 
Regulation & Chief 
Executive of the 
Prudential Regulation 
Authority 
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Requirements 

 
A Non-Executive Director of Court is likely to have substantial experience in one or more of 
the following: 
 

• A prominent role either as Chair, Chief Executive, Managing Director or Executive 
Board member in a relevant area of public policy or the voluntary sector  

• Leadership at board level in a major financial services firm, a FTSE 100 company or a 
substantial multinational corporation. 

• Building up a successful enterprise of a significant size themselves.  

 
Candidates for the Non-Executive Director position must be leaders within their chosen 
professions, with a strong technical and financial grasp in their field, combined with an 
interest in the wider public policy debate and in economic and financial policy in particular.   
 
When appointing candidates, the Government judges it important to maintain an appropriate 
breadth and balance of skills and experience between all members of Court. The main 
specific qualities that we are looking for in this appointment are:  

 

• A broad background in finance, industry or a trades union. 
 

• Recent and relevant financial experience  
 

• Undisputed integrity and standing, including the ability to maintain discretion and 
engender trust in staff, peers and stakeholders. 

 

• Excellent interpersonal and influencing skills, including the ability to build strong 
relationships with other members of Court, the most senior Bank officials and key 
senior stakeholders. 
 

Other desirable skills and experience include: 
 

• Experience delivering organisational effectiveness, given the need for Court to 
ensure the most efficient use of the Bank’s resources, including public funds. 
 

• Examples of successful strategic organisational planning, given the important 
role Court will play in ensuring a smooth transition to a new Governor in 2020. 
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Appointment  

 
Non-Executive Directors of Court are appointed by the Queen on the advice of the Prime 
Minister and the Chancellor of the Exchequer. Appointments are for up to four year terms (or 
such shorter period as may be specified in the appointment), and there is the possibility of 
reappointment at the end of the term.  The initial appointment is on the basis of a four year 
Royal Warrant. 
 
Members of Court are subject to the Bank’s Code of Conduct for Members of Court.  This is 
set out in Appendix 3 to this document. 
 
Disqualifications 
 
Under the Bank of England Act 1998, a person is disqualified from being a Non-Executive 
Director if he or she is (a) Minister of the Crown; (b) serving in a Government department in 
employment in respect of which remuneration is payable out of money provided by 
Parliament; or (c) an employee or officer of the Bank of England. 
 
Potential Conflicts 
 
Appointment to the Court presupposes that an individual has no financial or other interests 
that could substantially restrict his/her ability to discharge the functions required of a member 
of the Court.  These include financial interests significant enough to conflict with the 
member’s duty to the Bank, and conflicts of duty arising from employment or other 
relationships that could prevent the individual concerned from being wholly independent, 
disinterested and impartial. 
 
As with any public body, you may find that your close family’s business or personal (financial) 
interests could become matters of public interest.  It is, therefore, in the interests of both 
yourself and the Bank to declare any business or personal interests that may be perceived to 
be a potential conflict of interest in relation to this appointment.  As part of the appointment 
process, searches may be carried out on a candidate’s social media posts, blogs or any other 
previous public statements. 
 
A Director of the Bank should not accept or retain any directorship, trusteeship, advisory post 
or other interest, whether or not remunerated, that is in conflict with membership of the Court.   
 
A Director of the Bank should not be associated with a PRA or other Bank-regulated firm as 
director, employee or adviser. 
 
To the extent that conflicts arising from external appointments do exist, a Director will be 
unable to participate fully in the work of Court.  In particular, specific conflicts may preclude a 
Director from observing meetings of the MPC, FPC or PRC, or receiving papers prepared for 
such meetings.  
 
The successful candidate will be subject to the Bank of England’s Personal Financial Dealing 
Rules, a copy of which will be provided to those candidates invited to interview. 
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See Appendix 2 for further details of what constitutes a conflict of interest. 
 
If you would prefer to have a confidential discussion on potential conflicts of interest issues, 
please contact Simon Page at Egon Zehnder at nedboe@egonzehnder.com or 020 7943 
1912. 
 
Remuneration and place of work 
 

Non-Executive Directors receive remuneration of £15,000 a year. Non-Executive Directors 
that also chair a sub-committee of Court and the Deputy Chairman of Court will receive 
additional remuneration of £5,000 a year. In addition, all Non-Executive Directors receive 
payments to cover expenses. 
 
The average time commitment required of a Non-Executive Director of Court is estimated to 
be between 2 to 3 days per month. This may vary depending on the workload of the Court 
sub-committees that a NED may sit on or chair. This includes a minimum of seven meetings 
of Court a year and additional meetings as required of a Committee. 
 
Court meetings mostly take place at the Bank’s head office in Threadneedle Street in the City 
of London. 
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How to Apply 
 
The preferred method of submission is by email to nedboe@hmtreasury.gov.uk, copying 
app6@egonzehnder.com.  
 
If you are unable to submit your application by email or need any further assistance, including 
information in other formats, please contact: 
 
Rowaa Ahmar 
HM Treasury 
1 Horse Guards Road 
SW1A 2HQ 
nedboe@hmtreasury.gov.uk 
 
Applications must arrive no later than 19 March 2019. 
 
Applications should consist of: 

• The completed application form 

• The completed Political Activity, Conflict of Interest and Diversity Monitoring 
questionnaire 

• A full CV (including nationality, education and professional qualifications, career 
history, and relevant achievements and responsibilities) 

• A covering letter (not exceeding two sides) summarizing the evidence from your career 
which best demonstrates your qualifications for the appointment. 

 
Your application will be acknowledged within 48 hours of receipt and you will be informed in 
writing or by telephone of the progress of your application. 
 
Once the closing date for applications has passed, the appointment process will be 
conducted in the following stages: 
 

• Applications will be sifted according to the candidate profile. Those applicants who have 
not been successful will be notified at this stage and a short list of the most closely 
qualified applicants will be invited to final panel interviews which will be held in London.  

• Interviews for these roles are expected to take place in central London in March -April 
2019. 

• Interviews will be conducted by a panel consisting of senior officials from the Treasury 
and the Bank and an external panel member who is independent of both the Treasury and 
the Bank. 

 
 
Expenses 
 
If you are invited for interview reasonable and necessary travel expenses will be reimbursed.  
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Equality of Opportunity 
 
HM Treasury and the Bank of England are committed to ensuring a truly diverse workforce. 
All disabled applicants will be guaranteed an interview, provided they meet the minimum 
criteria for the post. 
 
Regulation by the Commissioner for Public Appointments 
 
The Commissioner for Public Appointments regulates appointments to provide independent 
assurance that appointments by Ministers to the boards of public bodies are made in 
accordance with the Government’s Principles of Public Appointments and Governance Code.  
Appointments are made in accordance with the Seven Principles of Public Life set out in 
Appendix 1 below.   
 
More information about the role of the Commissioner is available from:  
 
https://publicappointmentscommissioner.independent.gov.uk/ 
 
For full details of the complaints process for public appointments please click on the following 
link which will take you to the Commissioner for Public Appointments website:  
 
https://publicappointmentscommissioner.independent.gov.uk/regulating-

appointments/complaints-and-investigations/ 

 
Alternatively, please contact the Commissioner’s office on 020 7271 0833 or by emailing 
publicappointments@csc.gov.uk for a printed copy. 
 
If you are not completely satisfied with the appointments process, please raise any 
complaint in the first instance to: nedboe@hmtreasury.gov.uk 

 

https://publicappointmentscommissioner.independent.gov.uk/
https://publicappointmentscommissioner.independent.gov.uk/regulating-appointments/complaints-and-investigations/
https://publicappointmentscommissioner.independent.gov.uk/regulating-appointments/complaints-and-investigations/


 

 

Appendix 1 
 
The seven principles of public life 
 
All candidates for public appointments are expected to demonstrate a commitment to, and an 

understanding of, the value and importance of the principles of public service. The seven 

principles of public life are:  

 
Selflessness 
Holders of public office should act solely in terms of the public interest. They should not do so 

in order to gain financial or other benefits for themselves, their family or their friends. 

 
Integrity 
Holders of public office should not place themselves under any financial or other obligation to 

outside individuals or organisations that might seek to influence them in the performance of 

their official duties. 

 
Objectivity 
In carrying out public business, including making public appointments, awarding contracts, or 

recommending individuals for rewards and benefits, holders of public office should make 

choices on merit. 

 
Accountability 
Holders of public office are accountable for their decisions and actions to the public and must 

submit themselves to whatever scrutiny is appropriate to their office. 

 
Openness 
Holders of public office should be as open as possible about all the decisions and actions 

that they take. They should give reasons for their decisions and restrict information only when 

the wider public interest clearly demands it. 

 
Honesty 
Holders of public office have a duty to declare any private interests relating to their public 

duties and to take steps to resolve any conflicts arising in a way that protects the public 

interest. 

 
Leadership 
Holders of public office should promote and support these principles by leadership and 

example. 
  



 

 

Appendix 2 
 
Conflicts of Interest  
 
What is a conflict of interest?  
Public Appointments require the highest standards of propriety, involving impartiality, integrity 
and objectivity, in relation to the stewardship of public funds and the oversight and 
management of all related activities. This means that any private, voluntary, charitable or 
political interest which might be material and relevant to the work of the body concerned 
should be declared.  
 
There is always the possibility for real or perceived conflicts of interest to arise. Both are a 
problem, as the perceived inference of a conflict may, on occasions, be as damaging as the 
existence of a real conflict. It is important, therefore, that you consider your circumstances 
when applying for a public appointment and identify any potential conflicts of interest, 
whether real or perceived.  
 
Surely a perceived conflict is not a problem, as long as I act impartially at all times?  
The integrity of the individual is not in question here. However, it is necessary for the 
standing of the individual and the board that members of the public have confidence in their 
independence and impartiality. Even a perceived conflict of interest on the part of a board 
member can be extremely damaging to the body’s reputation and it is therefore essential that 
these are declared and explored, in the same way as an actual conflict would be. The fact 
that a member acted impartially may be no defence against accusations of potential bias.  
 
What should I do if I think I have a conflict of interest?  
You will find a section on conflicts of interest in the application form for you to complete. This 
asks you to consider and declare whether or not you have a real, or perceived, conflict. If you 
are unsure if your circumstances constitute a possible conflict, you should still complete this 
section, in order to give the Selection Panel as much information as possible.  
 
If I declare a conflict, does this mean I will not be considered for appointment?  
No - each case is considered individually. If you are short listed for interview, the Panel will 
explore with you how far the conflict might affect your ability to contribute effectively and 
impartially on the Board and how this might be handled, if you were to be appointed. For 
example, it may be possible to arrange for you to step out of meetings where an issue is 
discussed, in which you have an interest. However, if, following the discussion with you, the 
Panel believes that the conflict is too great and would call into question the probity of the 
Board or the appointment; they can withdraw your application from the competition.  
 
What happens if I do not declare a known conflict, which is then discovered by the 
Department after my appointment?  
Again, each case would be considered on its merits, but the Department may take the view 
that by concealing a conflict of interest, you would be deemed to have breached the Seven 
Principles of Conduct Underpinning Public Life and may terminate your appointment.  
 
What happens if I do not realise a potential conflict exists?  
This situation may arise where the applicant is not familiar with the broad range of work 
which a body covers and therefore does not realize that a conflict might exist. In some cases, 



 

 

the Panel, with their wider knowledge of the body, might deduce that there is a potential 
conflict issue, based on the information on employment and experience provided by the 
candidate in the application form. They will then explore this at interview with the candidate.  
 
What happens if a conflict of interest arises after an appointment is made?  
This could arise for two main reasons. The first is that the members circumstances may 
change, for example, they may change jobs and in doing so, a conflict with their work on the 
board becomes apparent. The second is where a member is unfamiliar with the range of the 
work of the body, but after appointment, it becomes clear that a conflict exists where none 
had been envisaged during the appointment process.  
 
In both cases, the issue should be discussed with the Chair of the board [Court of the Bank of 
England] and the Chief Executive of the body concerned [Governor of the Bank of England], 
in consultation with the Sponsoring Department [HM Treasury], to decide whether or not the 
member can continue to carry out their role in an appropriate manner and each case is 
considered individually.  
 
It may be that the conflict is such that it would be impractical for the member to continue on 
the board, if they would have to withdraw from a considerable amount of the body’s routine 
business. In such, cases, the member may be asked to stand down from the body.  
 
Areas where a conflict could arise  
There are five main issues, which could lead to real, or apparent, conflicts of interest. These 
are:  

• Relevant pecuniary or other interests outside the organization;  

• Relationships with other parties/organisations which could lead to perceived or real 
split loyalties;  

• Pending Government Policy could give unfair personal advantage to people with allied 
business interests – for example access to privileged information – trade secrets;  

• Perception of rewards for past contributions or favours;  

• Membership of some societies or organizations.  

 
Some examples of potential, real or perceived, conflicts of interest are:  

• You are a director of a building supplies firm and the board to which you are seeking 
appointment conducts regular procurement exercises for building materials. You could 
benefit personally from decisions taken by the board.  

• You are a manager in a voluntary organization, whose funding applications are 
considered by the board to which you are seeking appointment. The body for which 
you work could benefit financially from decisions taken by the board.  

• You are a director of a pharmaceutical company and the board to which you are 
seeking appointment will be directing policy on medical research. Your company could 
have access to information, which would give them a commercial advantage over their 
rivals.  



 

 

• You have, in the past, contributed significant funds to the political party to which the 
appointing Minister belongs. Your appointment could be viewed as a reward for past 
favours.  

 
In other words, no-one should use, or give the appearance of using, their public position to 
further their private interests. This is an area of particular importance, as it is of considerable 
concern to the public and receives a lot of media attention.  
 
The above are examples only, so you should consider carefully your own circumstances to 
gauge whether or not a real, or perceived, conflict might exist.  
 
Disqualification for appointment:  
There are circumstances in which an individual will not be considered for appointment. They 
include:  

• People who have received a prison sentence or suspended sentence of 3 months or 
more in the last 5 years;  

• People who are the subject of a bankruptcy restrictions order or interim order;  

• In certain circumstances, those who have had an earlier term of appointment 
terminated;  

• Anyone who is under a disqualification order under the Company Directors 
Disqualification Act 1986;  

• Anyone who has been removed from trusteeship of a charity  

 

  



 

 

Appendix 3  

 

EXTRACT FROM ‘GOVERNANCE OF THE BANK INCLUDING MATTERS RESERVED TO 
COURT’1 

Court Code on Business Ethics and Conflicts 

Members of Court are appointed by the Crown.  Governors are required to give exclusive 
services to the Bank, while Non-executive Directors have other roles outside.  As members of 
Court all have privileged access to the papers and meetings of the Bank’s policy committees 
as well as to the proceedings of Court it is essential that they conduct themselves 
appropriately and have no material conflicts that might call into question their suitability for 
the roles they occupy.  The Bank is not a UK listed company, but the Court expects to follow 
to the extent practicable the Corporate Governance Code, as well as the principles set out by 
the Committee on Standards in Public Life.    

Impartiality 

On taking up the appointment, and in accordance with a long-standing provision of the 
Bank’s Charter, Directors are required to make a declaration that they will be:  

“indifferent and equal to all manner of persons…will give my best advice and 
assistance for the support and good Government of the said Corporation; and in the 
execution of the said office I will faithfully and honestly demean myself according to 
the best of my skill and understanding”.     

Confidentiality 

Directors additionally sign an undertaking to: 

 “keep secret during my service with the Bank of England, and after the termination 
thereof, all matters with which I may become acquainted relating to the affairs and 
concerns of the Bank, of Her Majesty’s Government, of other customers, or of other 
persons with which the Bank has dealings or may be concerned;  ..I will not seek to 
profit myself, my family or any other person financially or otherwise by making use, 
either directly or indirectly, of information acquired by me in the course of my duties”. 

Statutory Disqualifications 

A person is disqualified for appointment if a Minister of the Crown, a member of the Bank’s 
staff, or if serving in a government department in respect of which remuneration is payable 
from funds voted by Parliament. 

                                           

1 https://www.bankofengland.co.uk/-/media/boe/files/about/legislation/matters-reserved-to-

court.pdf 



 

 

Senior Managers Regime 

The Governors, the Chair of Court, the Senior Independent Director, the Chair of ARCo, the 
Chair of Remco and the Secretary of the Bank (the Secretary) have specific responsibilities 
under the Bank’s Senior Managers Regime2. 

Financial Dealings 

Both Governors and Non-executive Directors are subject to the Bank’s rules on personal 
financial transactions.  This entails making an annual disclosure of all assets, and obtaining 
the Bank’s consent before undertaking any transaction. 

Gifts and Entertainment 

A Director should advise the Secretary of any gifts or entertainment received from a firm that 
the Bank regulates or with which it has regular dealings.   

External Appointments 

Appointment to the Court presupposes that an individual has no financial or other interests 
that could substantially restrict his/her ability to discharge the functions required of a member 
of the Court.  These include financial interests significant enough to conflict with the 
member’s duty to the Bank, and conflicts of duty arising from employment or other 
relationships that could prevent the individual concerned from being wholly independent, 
disinterested and impartial. 

A Director should not accept or retain any directorship, trusteeship, advisory post or other 
interest, whether or not remunerated, that is in conflict with membership of the Court.   

A Director of the Bank should not be associated with a PRA- or other Bank-regulated firm as 
director, employee or adviser. 

A Director should not be involved in the management of investments in capital or money 
markets or their derivatives, or in the provision of market infrastructure through regulated 
firms. 

A Director should have no involvement with the management of funds, any part of whose 
business is investing in PRA-regulated institutions or trading in such investments. 

To the extent that conflicts arising from external appointments do exist, a Director will be 
unable to participate fully in the work of Court.  In particular, specific conflicts may preclude a 
Director from observing meetings of the MPC, FPC or PRC, or receiving papers prepared for 
such meetings.  

                                           
2 http://www.bankofengland.co.uk/-/media/boe/files/about/human-resources/smr.pdf 



 

 

Relationships 

A Director should advise the Secretary of any close family member associated with a firm 
that the Bank regulates or with which it has regular dealings.   

Procedure in meetings 

The Bank of England Act3 provides as follows:   

“If a member of Court has any direct or indirect interest in any dealing or business with 
the Bank he shall disclose the interest to Court at the time of the dealing or business 
being negotiated or transacted, and he shall have no vote in relation to the dealing or 
business, unless Court has resolved that the interest does not give rise to a conflict of 
interest”. 

“A member of Court shall have no vote in relation to any question arising which 
touches or concerns him but shall withdraw and be absent during the debate on any 
matter in which he is concerned.” 

A reference to Court in this section is taken to include any of the Committees of Court. 

Annual List, and new Appointments 

On appointment, and subsequently at the end of May each year, Non-executive Directors 
must provide to the Secretary details of all their relevant Directorships and appointments, and 
must consult the Chair of Court and notify the Secretary at least fourteen days before 
committing to become a member of the Board of any company or to undertake any duty or 
assume any post or engagement which may affect their position as a Member of Court.  This 
enables the Chair to consult with the Governor on any questions he may have and, if 
necessary, the Nominations Committee. 

 

                                           
3 1998 Act Schedule 1 paras 13(4)&(5) 


