Notice of Proposed Rule

DEPARTMENT OF FINANCIAL SERVICES
FSC - Financial Institution Regulation
RULE NO.:
RULE TITLE: 

69U-105.800
Capital, Liquidity, and Risk Management for Stablecoin Issuers

PURPOSE AND EFFECT: To create Rule 69U-105.800 to implement Chapter 2026-176, Laws of Florida, which requires the agency, pursuant to s. 658.997(8), F.S., to adopt rules relating to payment stablecoin issuers’ capital, liquidity, and risk management requirements which are consistent with s. 4(a)(4) of the GENIUS Act

SUMMARY: Rule requires payment stablecoin issuers to conform with standards regarding capital, liquidity, and risk management which are consistent with s. 4(a)(4) of the GENIUS Act

SUMMARY OF STATEMENT OF ESTIMATED REGULATORY COSTS AND LEGISLATIVE RATIFICATION: 

The Agency has determined that this rule will not have an adverse impact on small business or likely increase directly or indirectly regulatory costs in excess of $200,000 in the aggregate within one year after the implementation of the rule. A SERC has not been prepared by the Agency. 

The Agency has determined that the proposed rule is not expected to require legislative ratification based on the statement of estimated regulatory costs or if no SERC is required, the information expressly relied upon and described herein: The agency expressly relies on an analysis of potential impact conducted by agency personnel with subject matter knowledge and expertise pertaining to this rule.

Any person who wishes to provide information regarding a statement of estimated regulatory costs, or to provide a proposal for a lower cost regulatory alternative must do so in writing within 21 days after publication of this notice.

RULEMAKING AUTHORITY: 655.012(2), 658.997(8)
LAW IMPLEMENTED: 655.50(12), 658.997
IF REQUESTED WITHIN 21 DAYS OF THE DATE OF THIS NOTICE, A HEARING WILL BE SCHEDULED AND ANNOUNCED IN THE FAR.

THE PERSON TO BE CONTACTED REGARDING THE PROPOSED RULE IS: Gerald Perez; gerald.perez@flofr.gov; (813)218-5367

THE TEXT OF THE PROPOSED RULE IS:
69U-105.800 Capital, Liquidity, and Risk Management for Stablecoin Issuers
(1) A state trust company or proposed state trust company applicant seeking a Certificate of Approval to Operate as a Qualified Payment Stablecoin Issuer pursuant to s. 658.997(2), F.S., must provide the following: 
(a) Documentation verifying available non-withdrawable capital to meet the minimum requirement of $5,000,000.  In the case of an existing state trust company, a copy of the applicant’s independent audited financial statements containing audited financial information for fiscal year immediately preceding the application, which verifies the applicant’s ability to meet the minimum capital requirement, would satisfy this subsection.  The term “capital,” as used in this subsection, has the same meaning as “capital accounts” defined at s. 655.005(1)(d), F.S.
(b) Policies and procedures regarding the maintenance of minimum capital and any written contingency plan for addressing any deviations or deficiencies from minimum capital requirements.  These policies and procedures must contain a calculation of the minimum capital requirement based on an evaluation of the risks associated with its business model and risk profile and would be based on estimates submitted by the applicant at the time the application is submitted.  Said calculation must also incorporate the operating history of the qualified payment stablecoin issuer and loss experienced from all sources, including operational risk.
(c) Documentation verifying a liquid pool of separately identified and unencumbered assets, independent of capital, reserve assets, and other assets, in an amount not less than twelve months of total operating expenses. The amount must be calculated at least quarterly using actual expenses for the current and three immediately preceding quarters, or reasonable projections for any quarter for which actual expenses are unavailable. Eligible assets are United States coins and currency; balances maintained at a Federal Reserve Bank; demand deposits fully insured by the Federal Deposit Insurance Corporation; shares payable on demand and fully insured by the National Credit Union Share Insurance Fund; and obligations of the United States with an original maturity of not more than three months.
(d) Policies and procedures regarding the methodology of the applicant to comply with s.655.997, F.S.  Specifically, the policies and procedures must address identifiable reserve assets.  At all times, assets identified for meeting minimum reserve requirements must have a fair value equal to or greater than the outstanding value of stablecoins issued.  The policies and procedures must address the following liquidity requirements:
1. At least 10% of reserve assets in deposits or insured shares payable on demand, or money standing to the credit of a Federal Reserve Bank account. 
2. At least 30% of reserve assets in those same immediately available assets or amounts receivable and due unconditionally within five business days from pending sales, maturing reserve assets, or other maturing transactions. 
3. No more than 40% of reserve assets at any one eligible financial institution or counterparty exposure. 
4. No more than 50% of the required daily liquidity amount at any one eligible financial institution. 
5. A reserve portfolio with a weighted average maturity of no more than 20 days. 
(e) Policies and procedures regarding risk management practices over internal control structures and information systems that are appropriate for the size and complexity of the proposed stablecoin issuer.  These policies and procedures must address the nature, scope, and risk of the proposed stablecoin issuer’s activities, and at a minimum contain:



1. An organizational structure with appropriate segregation of duties and an internal control structure that establishes clear lines of authority and responsibility for monitoring adherence to established policies.
2. An effective audit risk assessment.
3. A timely and accurate financial, operational, and regulatory reporting schedule.
4. Adequate procedures to safeguard, manage, control, and monetize assets, including reserve assets.
5. Adequate procedures to ensure that compliance with applicable laws and regulations are maintained.
6. Adequate policies to manage interest rate risk.
(2) A trust company possessing a Certificate of Approval to Operate as a Qualified Payment Stablecoin Issuer pursuant to s. 658.997(2), F.S., must, at all times, continue to meet the requirements of subsection (1) of this rule as well as subsection 69U-100.005(4), and Rule 69U-120.0451, F.A.C.

(3) Failure to meet minimum capital or backstop requirements. (1) A permitted payment stablecoin issuer must comply with its minimum capital and backstop requirements at the end of each quarter based on the amounts reported in the most recent report required under §15.14. (2) A permitted payment stablecoin issuer that fails to satisfy its minimum capital or backstop requirement at the end of a quarter is prohibited from issuing any new payment stablecoins, except as necessary to facilitate a transfer of payment stablecoins from one distributed ledger to another and provided that the net outstanding issuance value does not increase starting on the first day of the following month and until such time as it satisfies its minimum capital and backstop requirements. (3) If a permitted payment stablecoin issuer fails to meet its minimum capital or backstop requirements at the end of two consecutive quarters, it must: (i) Begin liquidation of reserve assets and redemption of outstanding payment stablecoins, consistent with §15.12; (ii) Not charge customers a fee to redeem their payment stablecoins; and (iii) Not issue any new stablecoins going forward.
Rulemaking Authority 655.012(2), 658.997(8), FS. Law Implemented 655.50(12), 658.997 FS. History–New XX-2026.
NAME OF PERSON ORIGINATING PROPOSED RULE: Ben Brinkley, III

NAME OF AGENCY HEAD WHO APPROVED THE PROPOSED RULE: Financial Services Commission

DATE PROPOSED RULE WAS APPROVED BY AGENCY HEAD: September 29, 2026

DATE NOTICE OF RULE DEVELOPMENT WAS PUBLISHED IN FAR: September 24, 2026
