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Macroprudential measures taken by national
authorities since the outbreak of the coronavirus
pandemic

European and national authorities have taken swift measures to address the impact of the coronavirus
(COVID-19) outbreak on the financial sector. Several euro area macroprudential authorities (including
central banks and banking supervisors) have reduced capital requirements, including the countercyclical
capital buffer (CCyB) and other macroprudential buffers. The overall impact of these measures will be to
free up more than €20 billion of Common Equity Tier 1 capital held by euro area banks, thereby facilitating
the absorption of losses and supporting the provision of credit to the economy. The ECB endorses the
macroprudential measures taken by euro area authorities so far.

These macroprudential actions complement and reinforce the measures announced by ECB Banking
Supervision since 12 March 2020.

Measures taken by macroprudential authorities in euro area
countries since 11 March 2020
last update: 14 April 2020

Countercyclical capital buffer (CCyB) – Among the seven euro area countries with positive rates,
authorities in France, Ireland and Lithuania reduced the CCyB to 0% and those in Belgium and
Germany revoked the previously announced CCyB activations. These adjustments reduce
requirements for all banks with exposures to these countries. This is due to existing reciprocity
arrangements which require banks from other jurisdictions to apply the same capital requirement to
their exposures in the country applying the CCyB. In turn, euro area banks have seen their
requirements reduced by the CCyB reductions in Denmark, Hong Kong, Iceland, Norway, Sweden,
and the United Kingdom.

Systemic risk buffer (SyRB) – The authorities in Estonia and Finland dropped the SyRB to 0% while
the authority in the Netherlands reduced the existing 3% SyRB for three institutions.

Other Systemically Important Institution (O-SII) buffer – In combination with the reductions in the
SyRB, Finland and the Netherlands also decided to lower the O-SII buffer for one bank each. These
reductions prevent the O-SII buffers from limiting the reductions in the SyRB, given the interactions
between the two requirements stipulated in Article 131 of the Capital Requirements Directive (CRD).
For the institutions in Finland it ensures that the combined structural buffers (SyRB and O-SII buffers)
are effectively reduced by 1% of risk weighted assets.

Postponing the phase-in or introduction of announced measures – Cyprus announced that it will
delay the phase-in of O-SII buffers by one year, while the Netherlands postponed the introduction of
capital surcharges on domestic mortgage loan exposures under Article 458 of the Capital
Requirements Regulation (CRR).

Countercyclical Capital Buffer (CCyB)

(Article 136 of the Capital Requirements Directive IV)

Country Previously announced rate
(announced by 29 February with date of
implementation)

Implemented 
(by 29
February)

Latest rates notified to the ECB
(by 31 March with date for
application)

Additional information

0.5% 01/07/2020 0% 0% 01/04/2020 Revoked decision on announced CCyB
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Belgium

Germany 0.25% 01/07/2020 0% 0% 01/04/2020 Revoked decision on announced CCyB

 France 0.5% 02/04/2020 0.25% 0% 02/04/2020 Revoked decision on announced CCyB and release of
implemented CCyB

Ireland 1% 05/07/2019 1% 0% 01/04/2020  

Lithuania 1% 30/06/2019 1% 0% 01/04/2020  

Luxemburg
0.5% 01/01/2021 0.25% 0.5% 01/01/2021  

Slovakia 2% 01/08/2020 1.5% 2% 01/08/2020  

Total capital released via CCyB: €11.8 billion (taking into account CCyB release by countries outside euro area)

Systemic Risk Buffer (SyRB)

(Article 133 of the Capital Requirements Directive IV)

Country Previously announced rate
(announced by 29 February)

Implemented 
(by 29 February)

Latest rates notified to the ECB
(by 31 March with date for application)

Additional information

Estonia 1% 1% 0% 01/05/2020  

Finland 1%-3% 1%-3% 0% 17/04/2020  

Netherlands 3% 3% 1.5%-2.5% 23/04/2020  

Total capital released via SyRB: €7.5 billion

Other Systemically Important Institution (O-SII) Buffer

(Article 131 of the Capital Requirements Directive IV)

Country Previously announced rate
(announced by 29 February with date of
implementation)

Implemented 
(by 29
February)

Latest rates notified to the ECB
(by 31 March with date for application)

Additional information

Cyprus 0.38% - 1.50% 01/01/2021 0.25%-1% 0.25%-1%  Postponement of remaining phase-in by 12 months

Finland 0.5%- 2% 0.5%-2% 0.5%-2% 17/03/2020 Reduced O-SII buffer for one bank

Netherlands
1% - 2% 1%-2% 1%-2% 23/04/2020 Reduced O-SII buffer for one bank

Total capital released via O-SII buffers: €0.6 billion

Adjustments to risk weights

(Article 458 of the Capital Requirements Regulation)

Country Previously notified measure to the ECB Previously notified measure
to the ECB

Additional
information

Netherlands
Floor on risk weights of domestic mortgage loan exposures of IRB banks foreseen for Q3 2020. The floor increases with the
LTV ratio of the underlying mortgage loans.

Postponement of announced
measure

 

Total capital released via adjustments to risk weights: €2.0 billion

Total capital released via macroprudential measures: €21.8 billion
(Source: Notifications by national authorities and ECB calculations.)

Implemented macroprudential measures in countries subject to
ECB Banking Supervision and notified to the ECB
Under the SSM Regulation (EU Regulation No 1024/2013), the ECB has been assigned specific powers
in the field of macroprudential policies. In particular, the ECB is responsible for assessing
macroprudential measures adopted by national authorities in the countries subject to ECB Banking
Supervision.

The ECB has the power to apply, if deemed necessary, more stringent measures than adopted nationally
to address risks to financial stability. The powers are based on Article 5 of the SSM Regulation and



























https://www.nbb.be/en/articles/national-bank-belgium-releases-full-countercyclical-buffer
https://www.bundesbank.de/en/tasks/topics/statement-on-the-countercyclical-capital-buffer-by-the-german-financial-stability-committee-828822
https://www.economie.gouv.fr/files/files/directions_services/hcsf/HCSF_20200318_Communique_de_presse_de_seance.pdf
https://www.centralbank.ie/news/article/press-release-statement-central-bank-of-ireland-18-march-2020
https://www.lb.lt/lt/naujienos/ekonomikoje-kylant-issukiu-del-covid-19-lietuvos-bankas-leis-bankams-naudoti-sukaupta-anticiklinio-kapitalo-rezerva
http://www.cssf.lu/en/supervision/macroprudential-supervision/macroprudential-instruments/ccyb/
https://www.nbs.sk/en/financial-market-supervision1/macroprudential-policy/current-status-of-macroprudential-instruments/current-setting-of-capital-buffers-in-slovakia
https://www.eestipank.ee/en/press/eesti-pank-cutting-capital-buffer-requirements-banks-110-million-euros-25032020
https://www.finanssivalvonta.fi/en/publications-and-press-releases/Press-release/2020/european-central-bank-elaborated-on-its-guidance-on-regulatory-flexibility--fin-fsa-all-measures-must-be-channelled-to-alleviating-the-impacts-of-the-pandemic/
https://www.dnb.nl/en/news/news-and-archive/persberichten-2020/dnb387870.jsp
https://www.centralbank.cy/en/financial-stability/macroprudential-policy-decisions/o-sii-capital-buffer-for-other-systemically-important-institutions-credit-institutions
https://www.finanssivalvonta.fi/en/publications-and-press-releases/Press-release/2020/european-central-bank-elaborated-on-its-guidance-on-regulatory-flexibility--fin-fsa-all-measures-must-be-channelled-to-alleviating-the-impacts-of-the-pandemic/
https://www.dnb.nl/en/news/news-and-archive/persberichten-2020/dnb387870.jsp
https://www.dnb.nl/en/news/news-and-archive/persberichten-2020/dnb387870.jsp
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Article 13h of the Rules of Procedure of the ECB (ECB/2014/1), OJ L 95, 29.3.2014.

 Overview of measures notified to the ECB under Article 5 of the SSM Regulation last update: 14 April 2020
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