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Financial Services Act 2021

2021 CHAPTER 22

Prudential regulation of credit institutions and investment firms

Prudential regulation of credit institutions etc by PRA rules

(1) In Schedule 3—
(a) Part 1 inserts Part 9D of the Financial Services and Markets Act 2000
(prudential regulation of credit institutions etc),
(b) Part 2 amends the Prudential Regulation Authority’s powers under Part 12B
of that Act (approval of certain holding companies),
(c) Part 3 contains minor and consequential amendments, and
(d) Part 4 contains transitional provision.

(2) Subsections (3) to (5) apply where a provision of the Capital Requirements Regulation,
or of an instrument made under that Regulation, has been revoked by regulations under
section 3.

(3) In the Capital Requirements Regulation and in other enactments, except as otherwise
provided—

(a)
(b)

pre-revocation references to the revoked provision are to be treated as
references to the corresponding CRR rule, and

pre-revocation references to the Capital Requirements Regulation or the
instrument, or to a division of that Regulation or instrument that included the
revoked provision, are to be treated as including the corresponding CRR rule.

(4) The Prudential Regulation Authority must—

(a)

(b)
(©)

prepare a document setting out whether and, if so, how CRR rules correspond
to the revoked provision,

update the document from time to time, and

publish the document, and any update, in the manner best calculated to bring
it to the attention of those likely to be affected by the Capital Requirements
Regulation and CRR rules.
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(5) For the purposes of subsection (3), whether a CRR rule corresponds to a revoked
provision is to be determined by reference to the document published under
subsection (4), as updated from time to time.

(6) In this section, references to instruments made under the Capital Requirements
Regulation include EU tertiary legislation made under that Regulation which forms
part of retained EU law.

(7) In this section—

“CRR rules” has the same meaning as in the Financial Services and Markets
Act 2000 (see section 144A of that Act, inserted by Schedule 3 to this Act);

“EU tertiary legislation” has the same meaning as in the European Union
(Withdrawal) Act 2018 (see section 20 of that Act);

“pre-revocation reference” means, in connection with the revocation of a
provision described in subsection (2), a reference contained in an enactment
immediately before the revocation (whether or not the reference is in force
at that time).



