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Dear Sirs, 

11 March 2020 

Re: Minimum Requirement for Own Funds and Eligible Liabilities (MREL) - SRB MREL 

Policy under the Banking Package - 2020 Consultation 

On 17 February 2020, the Single Resolution Board (SRB) published its revised policy on the 

Minimum Requirement for Own Funds and Eligible Liabilities (SRB MREL Policy) for a three­

week public consultation 
1
. The main reason for the revision of the SRB MREL Policy is the so­

called Risk Reduction Package2
, which will modify the framework for the recovery and 

resolution of credit institutions and investment firms3
. One of the changes addressed by the 

revised SRB MREL Policy is the introduction of a new regime for the eligibility of liabilities 

governed by the laws of a third country (new Articles 55 BRRD). On page 36 of the revised SRB 

MREL Policy (under paragraph 121 ), the SRB announces a change to its regulatory practice: 

"As a consequence of the change to Art. 55 [. . .] the SRB will exclude A T1 and T2 instruments 

https://srb.europa.eu/en/content/public-consultation-srbs-mrel-policy-under-banking-package. Because the 
deadline has expired we submit this letter bilaterally to the SRB. Thank you very much in advance. 

The Risk Reduction Package was published on 7 June 2019 (https://eur-lex.europa.eu/legal-

content/EN/TXT/PDF/?uri=OJ: L:2019: 150: FULL); it amends the Directive 2013/36/EU (CRD), the Regulation 

(EU) No 575/2013 (CRR), the Directive 2014/59/EU (BRRD) and the Regulation (EU) No 806/2014 (SRMR). 

3 Member States shall implement the amendments to the BRRD by 28 December 2020 (Article 3(1) Directive

(EU) 2019/879), the same day as of which the revised SRMR applies (Article 2(2) Regulation (EU) 

2019/877). 








