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Context  
The Bank of England plays a vital role in ensuring the safety and soundness of the UK economy. The central bank of the 

United Kingdom, its role is to ensure monetary stability and to protect and enhance financial stability. The Bank employs 

around 4,300 staff and has a total gross expenditure of around £650 million per annum. The PRA is supported by around 

1200 staff across the Bank. This year is an exciting time of change as Andrew Bailey succeeds Mark Carney as Governor.  

 

The Prudential Regulation Committee (PRC) governs the Prudential Regulation Authority (PRA) which is responsible for the 

prudential regulation of banks, building societies, other deposit takers, insurance companies and certain investment firms. 

The Government is seeking to appoint up to three external members to the PRC to fill vacancies which arise from 

retirements in 2020/21. 

 

  

 

About the Prudential Regulation 

Committee (PRC) 
The PRC was established as a committee of the Bank under the Bank of England Act 1998 (as amended by the Bank of 

England and Financial Services Act 2016). 

 

Chaired by the Governor of the Bank, the PRC is accountable to Parliament. The PRC sets the PRA levy on the firms it 

regulates and adopts the budget of the PRA, with the approval of Court. It has several non-delegable responsibilities which 

include the PRA’s high-level strategy and policy-making functions. 

  

The membership of the PRC comprises the Governor, the chief executive of the FCA, the four Deputy Governors, and 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.    

 

The Committee has a full and varied agenda and meets every three weeks for up to three hours (15 to 20 scheduled 

annually) to enable Committee Members to stay abreast of fast-moving topics. A typical agenda will include developing 

policy issues on which PRC guidance is sought; policy statements for discussion and approval; setting the supervisory 

strategy for one or two major firms; approval of one or more senior manager appointments at a major firm, and updates 

on “live issues”.  Recent agendas have seen discussion of stress-testing results, the PRA’s response to various potential 

Brexit outcomes, the PRA’s expectations on firms’ operational resilience, and thematic discussions of developments across 

the sector.   

 

Occasional short-notice meetings may be called when urgent decisions are required – these (but not the main meetings) 

may be joined by phone.  The terms of reference of the PRC1 reflect the provisions of the Bank of England Act, and also 

set out the extent to which its functions can be and are delegated.   

 

The current membership of the PRC is set out in Annex A.   

                                                      
1 http://www.bankofengland.co.uk/pra/Documents/about/prctermsofreference.pdf 

http://www.bankofengland.co.uk/pra/Documents/about/prctermsofreference.pdf
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The Role(s) 
In making appointments to the PRC, the Government will seek to ensure that the composition of the Committee provides 

an appropriate balance of different skills and backgrounds, and that it benefits from thinking and expertise in addition to 

that gained inside the Bank of England.  

 

As set out in legislation, the Chancellor of the Exchequer will appoint an external member to the PRC only if he is satisfied 

that the person has knowledge or experience which is likely to be relevant to the Committee’s functions. 

 

 

Terms of Appointment 

External members of the PRC are appointed for a three-year term. There is the possibility of reappointment at the end of 

the term and external members can serve a maximum of two terms.  

 

External members will be independent – they will not represent or lobby for individual groups, interests or sectors. 

Under the Bank of England Act 1998, a person is disqualified from being an external member of the PRC if he or she is (a) 

Minister of the Crown; or (b) serving in a Government department in employment in respect of which remuneration is 

payable out of money provided by Parliament. 

 

External members of the PRC are appointed by the Chancellor as officer-holders at the Bank of England.  The Court of the 

Bank sets the terms of their appointment. The contract is temporary and non-pensionable for the fixed term of the 

appointment plus a three month “purdah” period on expiry of the fixed term. It requires a part-time commitment of on 

average 26 days a quarter, though actual experience can vary considerably.  For the period of the appointment and during 

the purdah period, PRC members are bound by the Bank’s conflicts of interest code – which covers potential conflicts on 

appointment as well as subsequently – and are required to abide by the Bank’s rules on personal financial transactions as 

well as its general code of business ethics (“Our Code”) and guidance on external communications.   

 

Total compensation is currently £108,300 p.a. This figure is reviewed annually by the Bank’s Remuneration Committee.  

 

External PRC members are not required to hold UK nationality. 

 

PRC meetings normally take place at the Bank’s offices in Moorgate and Threadneedle Street in the City of London. 
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The Individual  
Successful candidates will be strategic thinkers with excellent communication and influencing skills. They will have the 

ability to contribute across a broad range of topics and issues considered by the PRC. 

 

The requirements for the role are as follows:  

 

 Strong and proven financial sector knowledge and experience – candidates must have the experience necessary to make 

independent decisions. They must demonstrate that they have used their financial sector expertise operating at a senior 

level in or advising financial services organisations. Knowledge of retail, wholesale banking or insurance would be 

advantageous. 

 Decision-making skills – the PRC makes decisions that directly affect firms and people.  It determines whether an 

individual can take a senior role at a Bank; it decides ultimately whether the conditions for resolving a failing bank are 

met. All members must be ready to take tough decisions and stand by them. 

 Analytical ability – candidates will need to be able to absorb large volumes of complex information and reach reasoned 

and robust conclusions.   

 Independence of thought and interpersonal skills – candidates must be independently minded and be able to exert their 

influence within the PRC and the Bank as a whole.  

 Communication skills – although the PRC does not have the same public profile as the MPC, and there are obvious 

sensitivities about what can be put into the public domain, the PRA still has to communicate with firms, trade 

associations,  ministers and the Treasury Committee of the House of Commons.  External members of the Committee 

should expect to be called before that Committee (along with other members) to explain the PRC’s policies; and a 

successful candidate should expect a pre-commencement hearing.   

 Undisputed integrity and standing – candidates should have no reservations about meeting the requirements of the 

Bank’s Code of Conduct2 and the Conflicts Code for the PRC3.  An assessment of potential conflicts and interests will be 

undertaken as part of the selection process. 

 

Equality of Opportunity  

The Bank of England and HM Treasury have strong commitments to diversity and equality of opportunity, and welcome 

applications from candidates irrespective of their background, gender, race, sexual orientation, religion, or age, providing 

they meet the required criteria.  Both HM Treasury and the Bank are signatories to the Women in Finance Charter and 

applications from women and BAME candidates in particular are encouraged. 

 

All disabled candidates (as defined by the Equality Act 2010) who satisfy the minimum criteria for the role will be 

guaranteed an interview with the Assessment Panel under the Disability Confident Scheme (DCS). 

 

To be eligible for consideration under the DCS, you must be considered disabled under the Equality Act 2010.  This means 

that you must have or have had in the last 12 months – a physical or mental impairment which has a substantial long-term 

                                                      
2 http://www.bankofengland.co.uk/about/Documents/humanresources/ourcode.PDF  
3 http://www.bankofengland.co.uk/pra/Documents/about/praconflicts.pdf  

  

http://www.bankofengland.co.uk/about/Documents/humanresources/ourcode.PDF
http://www.bankofengland.co.uk/pra/Documents/about/praconflicts.pdf
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adverse effect on your ability to carry out normal day-to-day activities.  This includes those whose disability has lasted, or is 

likely to last, for 12 months, or if the disability or condition is likely to progress or recur. 

 

If you wish to apply under the DCS, then please complete Section the Disability Confident, Political Activity, and Conflict of 

Interest form found at www.odgers.com/75440.  

 

If you feel you have reason for complaint about the appointment process or the manner in which your application was 

handled, please contact Human Resources, HM Treasury, Rosebery Court, Norwich, NR7 OHS.  

 

Also contactable at hrrecruitment@hmtreasury.gsi.gov.uk.  

http://www.odgers.com/75440
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Process and application instructions  

How to apply  

The application deadline is midnight on Wednesday 15th April.   

 

There are three stages to the application process as follows:    

 

1. Please submit the following via www.odgers.com/75440:  

 

 A comprehensive CV 

 A covering letter which sets out your interest in the role and encapsulates the aspects of your experience relevant to the 

required criteria. Please include the names and addresses of three referees. Referees will not be approached without 

prior permission.  

 

2. Please complete and send the following separately to PRC@odgersberndtson.com:  

 

 A disability confident scheme, political activity and conflicts of interest questionnaire which can be downloaded at 

www.odgers.com/75440. Treasury’s Public Appointment Recruitment Privacy Notice will also be included in this form.  

 

3. Following receipt of your application you will receive an email prompt to complete:  

 

 An online Diversity Monitoring Form. This will assist the Bank and HMT in monitoring selection decisions to assess 

whether equality of opportunity is being achieved. Any information collated from the Diversity Monitoring Forms will not 

be used as part of the selection process and will be treated as strictly confidential. 

 

All online applications will receive an automated response. Any postal applications should be sent to Anne Murphy, 

Odgers Berndtson, 20 Cannon Street, London EC4M 6XD. 

 

Process and timing  

Following a long list meeting of the Assessment Panel, successful candidates will be invited to attend preliminary interviews 

with Odgers Berndtson in April.  

 

The final interview and assessment process will take place throughout May and June.   

 

Contact details 

For a conversation in confidence, please contact: 

 

Anne Murphy or Cara Wood 

Anne.murphy@odgersberndtson.com or Cara.wood@odgersberndtson.com  

http://www.odgers.com/75440
mailto:PRC@odgersberndtson.com
http://www.odgers.com/75440
mailto:Anne.murphy@odgersberndtson.com
mailto:Cara.wood@odgersberndtson.com
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We are committed to ensuring everyone can access our website and application processes. This includes people with sight 

loss, hearing, mobility and cognitive impairments. Should you require access to these documents in alternative formats, 

please contact PRC@odgersberndtson.com.  

 

Also, if you have any comments and/or suggestions about improving access to our application processes please don't 

hesitate to contact us response.manager@odgersberndtson.com. 

 

Personal data 

In line with GDPR, we ask that you do NOT send us any information that can identify children or any of your Sensitive 

Personal Data (racial or ethnic origin, political opinions, religious or philosophical beliefs, trade union membership, data 

concerning health or sex life and sexual orientation, genetic and / or biometric data) in your CV and application 

documentation. Following this notice, any inclusion of your Sensitive Personal Data in your CV/application documentation 

will be understood by us as your express consent to process this information going forward. Please also remember to not 

mention anyone’s information or details (e.g. referees) who have not previously agreed to their inclusion. 

  

 

Expenses 

If you are invited for interview, reasonable and necessary travel expenses (standard class) will be reimbursed. Those invited 

to interview will be advised on how to claim their expenses.  

 

 
 

  



External Member to the Prudential Regulation Committee | Bank of England 

 

 

 

 
odgersberndtson.com   9 

Annex A – PRC Members  
 

 

 

Mark Carney - Governor 

 

Dr Carney is leaving his role as Governor this March.  

 

Andrew Bailey – Departing Chief Executive, Financial 

Conduct Authority 

 

Mr Bailey will succeed Mark Carney as Governor this 

March.  

 

 
Sam Woods - Deputy Governor, Prudential Regulation & 
Chief Executive of the Prudential Regulation Authority 
Term of first appointment: 1 July 2016 - 30 June 2021 

 

 

Sir Jon Cunliffe - Deputy Governor, Financial Stability 

Term of appointment: 1 November 2013 - 31 October 2023 

 

 

Dr Ben Broadbent - Deputy Governor, Monetary Policy 

Term of appointment: 1 March 2017 - 30 June 2024 

 

Sir Dave Ramsden - Deputy Governor, Markets and 

Banking 

Term of appointment: 4 September 2017 - 3 September 

2022 

 

 

David Belsham - External member 

Term of appointment: 1 March 2017 - 30 April 2021 

http://www.bankofengland.co.uk/about/Pages/people/biographies/carney.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/carney.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/bailey.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/woods.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/cunliffe.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/broadbent.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/ramsden.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/belsham.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/carney.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/bailey.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/woods.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/cunliffe.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/broadbent.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/belsham.aspx


External Member to the Prudential Regulation Committee | Bank of England 

 

 

 

 
odgersberndtson.com   10 

 

 

Julia Black – External member 

Term of appointment 30 November 2018 – 29 November 

2021 

 

 

Sandra 'Sandy' Boss - External member 

Term of appointment: 1 March 2017 - 31 August 2020 

 

 

Norval Bryson - External member 

Term of appointment: 1 March 2017 - 31 August 2021 

 

 

Jill May – External member 

Term of appointment 23 July 2018 – 22 July 2021 

 

 

Mark Yallop - External member 

Term of appointment: 1 December 2014 – 30 November 

2020 

 

  

http://www.bankofengland.co.uk/about/Pages/people/biographies/boss.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/bryson.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/yallop.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/boss.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/bryson.aspx
http://www.bankofengland.co.uk/about/Pages/people/biographies/randell.aspx
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Annex B – About the Bank of England
 

The statutory objectives of the Bank of England, as set out in the Bank of England Act 1998, are: 

 

 Monetary Stability 

Monetary stability means stable prices and confidence in the currency. Stable prices are defined by the Government’s 

inflation target, which the Bank seeks to meet through the decisions on interest rates and asset purchases taken by the 

Monetary Policy Committee, explaining those decisions transparently and implementing them effectively in the money 

markets. 

 

 Financial Stability 

Financial stability entails detecting and reducing threats to the financial system as a whole; these may be detected through 

the Bank’s surveillance, analytical, market intelligence and supervisory functions, which include the Prudential Regulation 

Authority (PRA). The Financial Policy Committee is responsible for identifying and monitoring threats and taking action to 

reduce or remove them.  

 

 Prudential Regulation 

As Prudential Regulation Authority (PRA), the Bank’s objectives are to promote the safety and soundness of all the firms it 

regulates, which include banks, insurers, major investment banks, building societies, friendly societies and credit unions. 

This means ensuring that firms are resilient against failure and minimising harm arising from disruption to the continuity of 

provision of financial services; and specifically, for insurers, to contribute to the securing of an appropriate degree of 

protection for those who are, or may become, policyholders.  As a secondary objective the PRA must act, so far as is 

reasonably possible, in a way that facilitates effective competition in the markets for services provided by PRA-authorised 

firms.  

 

The Bank has two further functions that are relevant to its financial stability objectives: 

 

 Resolution 

The Bank is the UK’s resolution authority.  Resolution is the process by which the regulatory authorities can intervene to 

manage the failure of a firm. The Bank seeks to ensure that firms within scope of the resolution regime – whether large or 

small – can fail without causing the type of disruption that was experienced in the UK during the financial crisis, and 

without exposing taxpayers to loss. The Bank will aim to ensure that the firm stays ‘open for business’, to allow access to 

protected deposits to be maintained and for customer payments to continue to flow, minimising the risk of disorderly asset 

fire-sales or termination of derivatives contracts,  and ensuring that credit and other critical functions continue to be 

provided. 

 

 Financial Market Infrastructure 

Other parts of the Bank also have a role in mitigating threats to financial stability, for example by strengthening 

infrastructure.  
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The Court of the Bank of England 

The Bank of England is governed by a Board known as the Court, which includes the Governor, the four Deputy Governors 

and up to nine non-executive directors.  The Crown appoints the non-executive directors for terms of up to four years, the 

Governor for an eight-year term and the Deputy Governors for five-year terms.  The Chancellor nominates one of the 

non-executive directors to chair Court.  The requirement for there to be a Court of the Bank of England, and much of the 

detail regarding its powers and responsibilities, is contained within the Bank of England Act 1998. 

 

The Court 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 (including objectives for financial management) and strategy, to ensure the effective 

discharge of the Bank’s functions and, subject to that, to ensure the most efficient use of the Bank’s resources. 

 

The Court approves the Bank’s budget, and monitors outturns against that budget.  It is also responsible for agreeing the 

Bank’s dividend, treasury management and risk management policies, appointments and remuneration. 

 

The Bank of England Act 1998 places great emphasis on accountability and transparency, in the context both of the 

monetary policy process and financial stability, 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 may be called to give evidence about the Bank before Parliamentary Committees.  Through its oversight 

functions, Court keeps under review the Bank’s performance of its statutory and other objectives. 

 
The Monetary Policy Committee (MPC) 

The Bank of England Act 1998 established the MPC as a Committee of the Bank.  The Bank's Monetary Policy Committee 

(MPC) is made up of nine members – the Governor, the Deputy Governors for Monetary Policy, Financial Stability and 

Markets & Banking, a member appointed by the Governor (the Bank's Chief Economist) and four external members 

appointed by the Chancellor. 

 

Under the 1998 Act, the Bank’s objectives in relation to monetary policy are to maintain price stability and, subject to that , 

to support the economic policy of the Government, including its objectives for growth and employment.  At least once a 

year, the Government specifies the price stability target and its growth and employment objectives.  The MPC meets eight 

times a year. 

 
The Financial Policy Committee (FPC) 

The FPC was established by the Financial Services Act 2012 and was made a policy committee of the Bank by the Bank of 

England and Financial Services Act 2016. In addition to the Governors and other Bank officials, membership includes the 

Chief Executive of the Financial Conduct Authority, five external members appointed by the Chancellor, and a non-voting 

member from HM Treasury. The FPC is responsible for 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; it has a secondary 

objective to support the Government’s economic policies. Jointly with the PRC, the FPC oversees the annual stress tests of 

the banking system.  The FPC has wide-ranging powers of recommendation and can direct the Prudential Regulation 

Authority and the Financial Conduct Authority to take action to address systemic risks to financial stability.  It meets in four 

rounds of meetings each year. 
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Annex C - The 7 Principles of Public Life 
The 7 principles of public life apply to anyone who works as a public officeholder. This includes people who are elected or 

appointed to public office, nationally and locally.4  The principles also apply to all those in other sectors that deliver public 

services.  They were first set out by Lord Nolan in 1995 and they are included in the Ministerial code. 

 

1 Selflessness 

Holders of public office should act solely in terms of the public interest.  

 

2 Integrity 

Holders of public office must avoid placing themselves under any obligation to people or organisations that might try 

inappropriately to influence them in their work. They should not act or take decisions in order to gain financial or other 

material benefits for themselves, their family, or their friends. They must declare and resolve any interests and relationships. 

 

3 Objectivity 

Holders of public office must act and take decisions impartially, fairly and on merit, using the best evidence and without 

discrimination or bias. 

 

4 Accountability 

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

scrutiny necessary to ensure this. 

 

5 Openness 

Holders of public office should act and take decisions in an open and transparent manner. Information should not be 

withheld from the public unless there are clear and lawful reasons for so doing. 

 

6 Honesty 

Holders of public office should be truthful. 

 

7 Leadership 

Holders of public office should exhibit these principles in their own behaviour. They should actively promote and robustly 

support the principles and be willing to challenge poor behaviour wherever it occurs. 

 

  

                                                      
4 The Civil Service, local government, the police, the courts and probation services, non-departmental public bodies, health, education, social and care 

services. 

https://www.gov.uk/government/publications/ministerial-code
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Annex D – Candidate Charter 

Talented people are our lifeblood 

 

Whether we approach you about a specific opportunity, or you contact us to share your biography and career ambitions, 

we want you to have a constructive experience of engaging with Odgers Berndtson. 

 

We recognise that we have a commitment to you as well as to our client, and we undertake that our dealings with you will 

be professional, courteous, rigorous and honest. 

 

We will: 

 

 Approach you after considered analysis and in relation to roles where we think there is a strong match. Your time is 

valuable; we don’t want to waste it. 

 Work to make your candidacy as strong as it can be.  

 Represent you effectively and discreetly to our client, based on accurate information that you give us in confidence.  

 Be inclusive, open and fair-minded. 

 Keep you informed, communicating outcomes promptly, and giving fair and honest feedback where we can. 

 Celebrate your success in the event of a successful outcome, and share any lessons in the event of disappointment. 

 Take a long-term view, recognising that you have a multi-year view of your own career. Where possible, we will help you 

fulfil your ambitions. 

 Embrace continuous improvement, for example by carrying out regular independent audits of those we shortlist for 

roles. 

 

If ever you feel we have not lived up to the letter or spirit of this charter, please tell us. We want to know. Email 

KScrope.CEO@odgersberndtson.com.  

  

mailto:KScrope.CEO@odgersberndtson.com
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