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Dear Mr Berrigan,

On 28 August 2025, the European Commission sent a letter to the European Banking Authority (EBA)
informing of its intention to endorse, with amendments, the draft Regulatory Technical Standards
(RTS) to further specify the liquidity requirements of the reserve of assets under Article 36(4) of
Regulation (EU) 2023/1114 on Markets in Crypto-assets (MiCA). This notification opened a period
of six weeks during which the EBA may amend the draft RTS on the basis of the Commission’s
proposed amendments and resubmit them in the form of a formal opinion. It is my pleasure to

submit to you today the EBA Opinion on the intended changes to the RTS.

The EBA acknowledges the Commission’s intention to provide clarifications and enhance the
readability of the RTS. However, the EBA considers that certain proposed amendments would
materially alter the prudential framework designed to ensure that the reserve of assets backing
asset-referenced tokens (ARTs) remains liquid, stable and consistent with Articles 36(1)(b) and 38(1)
of MICA. In particular, the amendments could be read as permitting the investment of issuance
proceeds into non-highly liquid financial instruments (non-HLFI), such as commodities or crypto-

assets, which would expose issuers to material liquidity risk in stress scenarios.

Allowing investment in non-HLFI assets would be inconsistent with the permanent cash-redemption

right provided under Article 39(2) of MiCA, as such assets cannot be monetised immediately and
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without material loss under stress. Moreover, these assets are not recognised as liquid under the
Commission Delegated Regulation (EU) 2015/61 (LCR Delegated Regulation), creating
inconsistencies with the banking framework and potential scope for regulatory arbitrage. For this
reason, the EBA maintains that reserves composed of issuance proceeds must remain fully invested
in cash and other HLFI meeting strict maturity and credit quality requirements, in line with the
original calibration set out in Article 2 of the draft RTS submitted by the EBA on 13 June 2024.

The EBA has therefore amended the Recital proposed by the European Commission to clarify that
the inclusion of non-HLFI assets is only permissible in cases where issuers receive such assets in kind
at issuance and provide redemption solely in those same assets. In all other circumstances, the
investment of issuance proceeds in non-HLFI assets would be inconsistent with the provisions of
MiCA. The EBA has otherwise accepted the non-substantive amendments proposed by the
Commission, which improve clarity and consistency without changing the underlying policy

framework.

For these reasons, the EBA invites the European Commission to endorse the RTS in line with the
prudential safeguards originally proposed by the EBA, ensuring that the reserve of assets remains
immediately and reliably convertible into funds without material loss, in full consistency with the
MiCA framework. The EBA remains committed to continued cooperation with the Commission and
stakeholders to ensure the sound implementation of the MiCA prudential regime for issuers of

asset-referenced and e-money tokens.

Yours sincerely,

José Manuel Campa

CC: Aurore Lalucg, Chair of the Committee on Economic and Monetary Affairs, European Parliament
Monika Nogaj, Head of ECON Secretariat, European Parliament
Stephanie Lose, ECOFIN Chair, Minister for Economic Affairs, Presidency of the Council of the EU
Tuomas Saarenheimo, Chair of Economic and Finance Committee, Council of the European Union
Thérése Blanchet, Secretary-General, Council of the European Union
Ugo Bassi, Director Dir D, Banking, Insurance and Financial Crime, DG FISMA

Almoro Rubin de Cervin, Head of Unit D1, Bank regulation and supervision, DG FISMA

Encl: Opinion of the European Banking Authority on the European Commission’s amendments relating to
the final draft Regulatory Technical Standards to further specify the liquidity requirements of the
reserve of assets under Article 36(4) of Regulation (EU) 2023/1114




