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A response to the  
 

PRA’s discussion paper on  
 

The PRA Rulebook website: Planned updates 
 

February 2022 

 

Introduction  
 
UK Finance is the collective voice for the banking and finance industry. Representing more than 300 

firms, we act to enhance competitiveness, support customers, and facilitate innovation.  

 

We are pleased to respond to the Prudential Regulation Authority’s (PRA)  Discussion Paper (DP) 

3/21 describing its plans for the next iteration of the PRA Rulebook website, as well as possible future 

changes on a longer timeframe. 

 

The proposals impact all our PRA regulated member firms. Whilst not all of them may have taken the 

opportunity  to contribute to its formation this response is representative of the views of all our relevant 

members. 

 
A more urgent need - a comprehensive view of CRR requirements 

 
Whilst it is not within the scope of changes proposed in DP3/21 a comprehensive view of all statute 

and Rulebook material relating to the UK’s implementation of CRR would be very welcome. 

  

One of the challenges that BREXIT has brought is the variety of mechanisms that were used to 

onshore existing financial services legislation. As a result it is very challenging to get a consolidated 

view of UK prudential requirements.  This this is because the repealed and re-written parts of UK CRR 

(essentially the CRR2 parts) are in the PRA rulebook, whereas the rest of CRR (that was onshored 

from the EU) are in statute, which has been amended more than once. Now that we know that Basel 

3.1 is unlikely to be implemented until after March 2023 at the earliest there will be a longer period 

during which CRR2 and other onshored text will apply. 

We recognise there is no straightforward solution to this as the PRA does not ‘own’ the non-rulebook 

elements of CRR, HMT does. We believe that HMT, PRA and FCA have jointly a produced mapping 

that seeks to provide a single view of what consolidated prudential requirements are.  

It would be immensely helpful if the authorities could share this analysis with industry, perhaps through 

UK Finance, which would then continue to work with you and your colleagues, to the extent that there 

is  need for further updating, arising from any further SIs found to be necessary. 

https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/discussion-paper/2021/dp321.pdf?la=en&hash=D3F10B2410467102995F073BFC22A18CF8C2A9CE
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We fully appreciate that law firms could provide this analysis at some cost. But sharing the  authorities’ 

analysis, which they have already undertaken,  perhaps via  UK Finance would be a better approach 

to take. 

 

 

The role of EBA Q&As 
 

Our members  have made  extensive use of the EU Q&A process in the past. We recognise that there 

is a PRA Statement of Policy (SoP) stating that firms should still make every effort to comply with pre-

Brexit EU Q&As and other guidance..  

 

The SoP does state that “The Bank and/or PRA may issue further statements in relation to this topic, 

including in relation to any EU materials issued after the end of the transition period”. This would be 

welcomed by our members. Perhaps the PRA to clarify that it would not object to firms being informed 

by post-transition EU Q&As, to the extent that this is relevant to UK rules, but that PRA policy and 

guidance obviously takes precedence? 

 

This is the approach that firms operating in multiple jurisdictions already adopt, as it facilitates 

consistent interpretation of different national implementations of Basel-based rules. Where relevant 

firms also place reliance of Basel Q&As to clarify requirements, providing they do not conflict with 

national implementations. 

 

 

Proposed updates 
 
Support for proposed near term changes 
 
Members are investing heavily in RegTech as a mechanism to automate compliance activities to 

reduce manual intervention, making them more efficient and reducing operational costs. Of course 

the same imperatives and benefits apply to the regulator too and we hope that this will be reflected  

in lower costs for the industry which ultimately bears the cost of its regulation. 

 

So we are very supportive of the proposed changes to the PRA Rulebook website. It is helpful that 

that existing Rulebook structure and functionality will be preserved  to ensure continuity of access. 

This is important as links and references to the Rulebook are embedded in many or our members’ 

prudential regulatory compliance systems and used for the day-to-day management of, for instance 

regulatory reporting. Requiring a virtual ‘re-papering’ of these links would be a time-consuming 

process that is best avoided. 

 

Whist we recognise the timing constraints to which the PRA is subject, such as the current lack of 

available technical resource (from which our members are suffering too), will require the work to be 

staged, holding back the pace of digitisation. We do encourage the PRA to prioritise this work.  

 

Many of our members operate internationally so are therefore subject to a plethora of different 

jurisdictions’ rulebooks, which are sometimes inconsistent . We encourage the PRA to engage widely  

in the regulatory community, both to encourage similar rulebook  digitisation initiatives and to learn 

from others’ experiences. This work would benefit from being coordinated at a global level, perhaps 

by the Basel  Committee on Banking Supervision which we encourage the PRA to facilitate. 
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We are aware of, and similarly supportive of, the Bank of England and FCA’s Reforming Data 

Collection project which sits well alongside this PRA Rulebook initiative. We are confident that the 

likely many crossovers and synergies between these two projects will be captured to their mutual 

benefit. 

 

We also fully support the PRA’s proposed ‘Prudential and Resolution Policy Index’ being developed 

as part of its work on the Future Regulatory Framework. We understand this will seek to bring together 

policies that are currently spread across a variety of sources and can at times be inconsistent. 

Importantly we understand that it is planned to provide links to UK legislation, including EU retained 

law, as well as Guidelines issued by the EBA and other ESA’s applicable at the end of the transition 

period.  Such an index would be immensely beneficial. 

 

Digitisation of Supervisory Statements and Statements of Policy 

 

We welcome the PRA’s plans to digitise Supervisory Statements and Statements of Policy but note 

that the very useful time-travel function will only be initially available for future update. We would of 

course welcome time-travel functionality being introduced for all the PRA’s regulatory products (and 

indeed to those of the Financial Policy Committee) but recognise that as a longer-term ambition given 

resource constraints. 

 

Members have also suggested  links to applicable EBA guidelines be included within the scope of this 

project. 

 

Machine-readable content 

 

We agree that there is a range of benefits that machine readability  can bring so support the PRA’s 

exploration of how to make this available.  

In the shorter term we would welcome the ability to export material from the Rulebook to Excel or 

Word to facilitate line-by-line analysis. At present it is only possible to export material to pdf, which 

offers less utility. Simultaneously however it would be helpful if the on-line search facility were 

improved to permit a search to be carried out of the whole rulebook, as well as a specific chapter.   

 

The same facility should be available in relation to draft rules, for instance those proposed in 

consultation papers. This will enable our members to clearly identify the precise requirements that 

they should be planning to implement. They often prepare for implementation ahead of the release of 

the finalised Supervisory Statement/Statement of Policy so this feature would enable them to  

recognise any changes resulting from the consultation process. 

 

Accessibility 

 

We have no comments in relation to the but of course support the PRA’s intentions to make the 

Rulebook, following this update, compliant with the relevant web content accessibility guideline. 

 

Related links 

 

We welcome the PRA’s intention to update URLs  so that they better reflect the location of the 

webpage. 

https://www.bankofengland.co.uk/paper/2021/transforming-data-collection-from-the-uk-financial-sector-a-plan-for-2021-and-beyond
https://www.bankofengland.co.uk/paper/2021/transforming-data-collection-from-the-uk-financial-sector-a-plan-for-2021-and-beyond
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Time travel 

 

As we note above the time travel functionality is a very useful feature and we look forward to it being 

introduced across the range of the PRA and FPC’s regulatory products. 

 

Online help 

 

The proposed upgrading of the Rulebook homepage to highlight most recent changes as well as links 

to forthcoming changes would be helpful. 

 

 

Change prioritisation 

 

Or members have prioritised the proposed changes to the Rulebook. The consensus is  as follows: 

 

changes ranking 

Digitised Supervisory Statements (SS) / Statements of Policy (SoP) 4 

Machine-readable content 5 

Updated related links 2 

Visual timeline 3 

Intuitive webpage URLs 6 

Other enhancements  - comprehensive view of CRR 1 
  
(n=4) 
 

Potential future changes 
 

Search and Navigation 

 

We recognise that the PRA uses a variety of mechanisms to promulgate developments in its 

prudential supervisory expectations, including speeches by senior executives and Dear ‘C-suite’ 

letters, all of which it is important for our members to access and understand. Alongside these sit 

pronouncements from the FPC.  So a comprehensive, more granular search tool that would draw 

together all policy and no-policy material with the ability to search by regulatory topic as well as sector 

would be very welcome. 

 

Transparency  

 

Transparency is an important regulatory principle that contributes to providing clarity to regulated firms 

supporting the consistent interpretation of regulatory requirements so more targeted references  

specific rules and chapters of supporting Supervisory Statements would make it easier for users to 

identify areas of interest. 

 

Ease of communication is an important complement to transparency as it allows for a clear 

understanding amongst the regulated community,  investors and other stakeholders of the implied 
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regulatory objectives. Our members have in the past supported the usefulness of the EBA and BCBS 

Q&A process and would welcome its replication in the UK. We are aware that the PRA’s preferred 

approach would be get in unambiguously right first time in the relevant Supervisory 

Statement/Statement of Policy, but fear this may be a counsel of perfection.  New products are 

developed, the regulatory perimeter changes, potentially conflicting interpretations in other 

jurisdictions emerge, all of which may result in further clarification being required. We do think a Q&A 

process has a beneficial role to play in ensuring PRA requirements are as clear as possible  and 

would welcome the PRA’s views on how this could be achieved. 

 

Notifications 

 

Our members would not priories an enhanced, tightly targeted  notification mechanism, believing that 

the current broader approach enables subject matter experts to form their own judgment about the 

degree of connection, which may be tangential but nonetheless of interest, to a core  topics or sectors.  

 

Rule change ‘deltas’ 

 

We very much support the ability to identify changes to rules over time within the Rulebook, both 

retrospectively and prospectively, the latter being important for instance for stress testing purposes, 

which requires firms to look ahead up to five years into the future. 

 
Change prioritisation 

 

Or members have prioritised the mooted potential future changes to the Rulebook. The consensus is  

as follows: 

 

Item ranking 

Search to include non-Rulebook PRA content 4 

Categorisation of content by regulatory topic 2 

PS and CP on homepage identifying specific rules and SS paragraph 
references 

5 

Linking rule to SS guidance 1 

Notification of changes / proposed changes to content 6 

Digitisation of other content (e.g. CP, PS, UKTS) 7 

Delta of a rule change (text and/or metadata) – identifying which legal 
instrument made the change 

3 

  
(n=4) 
 
Looking further ahead 

 

The implementation of Basel 3.1 will be a major exercise on which we know the PRA policy team is 

working at the moment, ahead of the release of a Consultation Paper after the summer. We 

encourage the PRA to consider using this major piece of work as a test case for this  website upgrade.  
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Of course UK Finance and our members would be delighted to discuss the contents of this brief 

response to  the FPC’s consultation  if appropriate. In particular a sharing of the authorities’ post Brexit 

mapping of consolidated prudential requirements would be very welcome. 

 

 
Responsible Executive 

 

 simon.hills@ukfinance.org.uk  

 +44 (0) 7921 498183 

tel:+44%207590%20711199

