Notice of Proposed Rule

DEPARTMENT OF FINANCIAL SERVICES
Finance
RULE NOS.:
RULE TITLES: 
69V-560.1014
Electronic Filing of Exemption from Licensure

69V-560.1015
Stablecoin Certification Forms

69V-560.1022
Capital, Liquidity, and Risk Management

69V-560.6061
Annual Filing of Audited Financial Statements by Qualified Payment Stablecoin Issuer Licensees

PURPOSE AND EFFECT: Create rules to conform to and implement Chapter 2026-176, Laws of Florida which establishes a regulatory framework for qualified payment stablecoin issuers.

SUMMARY: Once created, the rules will establish submission procedures, filing requirements, and capital, liquidity, and risk management standards for qualified payment stablecoin issuers.

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 persons with subject matter knowledge of 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: 560.105, 560.506 FS
LAW IMPLEMENTED: 560.123, 560.501, 560.502, 560.504, FS
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: Sheila Harley, sheila.harley@flofr.gov, (850)410-9716

THE TEXT OF THE PROPOSED RULE IS: 
69V-560.1014 Electronic Filing of Exemption from Licensure.
To comply with written notice requirements in Section 560.501(3)(a)2., Florida Statutes, an out-of-state state-qualified payment stablecoin issuer must email written notice to the Office at: OFR.STABLECOIN@flofr.gov, within 30 days after engaging in an activity that makes this state a host state of such issuer. The written notice must at a minimum include the following information:
(1) Full legal name of issuer;
(2) Physical address of issuer;
(3) Name of home state; and,
(4) Date approved by home state.
(5) Name, email, and phone number of individual submitting the written notice.
(6) License number issued by home state.
Rulemaking Authority 560.105, 560.506 FS. Law Implemented 560.501 History–New            .
69V-560.1015 Stablecoin Certification Forms.
(1) Certifications of Compliance.
Certifications required by section 560.123(9)(a), F.S., must be timely submitted to the Office by filing a completed Qualified Payment Stablecoin Issuer Certification of Compliance Form, Form OFR-560-12. Form OFR-560-12 must be submitted to the Office via email at: OFR.STABLECOIN@flofr.gov no later than 180 days after the approval of an application for a license as a qualified payment stablecoin issuer and annually on or before December 31 thereafter.
(2) Certifications of Accuracy.
Certifications required by section 560.504(1)(f), F.S., must be timely submitted to the Office by filing a completed Month-End Reserve Report Certification of Accuracy Form, Form OFR-560-13. Form OFR-560-13 must be submitted to the Office via email at: OFR.STABLECOIN@flofr.gov on the last day of each month, but no later than the 10th day of the following month. The registered public accounting firm’s examination report required by s. 560.504(1)(e), F.S., must be published on the qualified payment stablecoin issuer’s website at the same time as the monthly reserve composition report required by s. 560.504(1)(c), F.S.
(3) Forms OFR-560-12 and OFR-560-13 are incorporated by reference in Rule 69V-560.1012, F.A.C.
Rulemaking Authority 560.105, 560.506 FS. Law Implemented 560.123, 560.504 History- New          .
69V-560.1022 Capital, Liquidity, and Risk Management.
(1) An applicant seeking a license as a qualified payment stablecoin issuer must provide the following:
(a) A copy of the applicant’s audited financial statement for the most recent fiscal year that verifies the applicant has at least $5,000,000 in capital eligible under paragraph (1)(d).
(b) An applicant must document, and a licensed qualified payment stablecoin issuer must maintain, 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 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.
(c) Policies and procedures regarding the methodology of the applicant to maintain the minimum ongoing capital requirement. The policies and procedures, at a minimum, shall contain:
1. A calculation of the minimum capital requirement based on an evaluation of the risks associated with its business model and risk profile, including risks arising from off-balance-sheet activities.
2. The calculation must initially be based on estimates submitted by the applicant at the time the application is submitted. After licensure, the calculation must incorporate the operating history of the qualified payment stablecoin issuer and losses experienced from all sources, including operational risk. The applicant or issuer must also have a process for assessing its overall capital adequacy in relation to its business model and risk profile and a comprehensive strategy for maintaining an appropriate level of capital sufficient to maintain ongoing operations.
(d) Capital eligible to satisfy the minimum capital requirement must qualify as common equity tier 1 capital or additional tier 1 capital, as each is defined in the applicable federal regulatory framework.
(e) Policies and procedures regarding the methodology of the applicant to comply with s. 560.504(1)(a), F.S. Specifically, the qualified payment stablecoin issuer must maintain identifiable reserve assets with a fair value equal to or greater than the outstanding issuance value of its stablecoins at all times and address the following liquidity requirements on each business day:
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.
6. A qualified payment stablecoin issuer may withdraw surplus reserve assets in excess of outstanding issuance value only once per month and only after the issuer has published the monthly reserve composition report required by s. 560.504(1)(c), F.S., the information in the report has been examined as required by s. 560.504(1)(e), F.S., and the report has been certified as required by s. 560.504(1)(f), F.S. The amount of surplus reserve assets eligible for withdrawal must be calculated and reported as of the last day of the previous month. A qualified payment stablecoin issuer may not withdraw any reserve assets if the withdrawal would cause the current fair value of reserve assets to fall below the current outstanding issuance value, calculated as of the date of withdrawal.
7. A qualified payment stablecoin issuer with an outstanding issuance value of $25 billion or more must, on each business day, maintain at least 0.5 percent of its reserve assets, up to a maximum of $500 million, in the form of insured deposits or insured shares at an insured depository institution.
(f) Policies and procedures regarding risk management containing internal controls and information systems that are appropriate for the size and complexity of the qualified payment stablecoin issuer and the nature, scope, and risk of its activities that it provides. The policies and procedures, at a minimum, shall 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. Effective risk assessment.
3. Timely and accurate financial, operational, and regulatory reporting.
4. Adequate procedures to safeguard, manage, control, and monetize assets, including reserve assets.
5. Compliance with applicable laws and regulations.
6. Adequate policies to manage interest rate risk with reporting to management and the board, with sufficient information to assess the exposure.
7. Each qualified payment stablecoin issuer must implement and maintain the following, appropriate to its size, complexity, business model, and risk profile:
a. An independent internal audit function, or independent reviews of key controls where a full internal audit function is not warranted by the issuer’s size and complexity. Qualified personnel must test internal controls and information systems, verify published information, reserve calculations, and regulatory reports, document findings and corrective actions, and verify remediation. The board of directors or its audit committee must review the effectiveness of these activities.
b. Controls ensuring that asset growth is consistent with the issuer’s risk management capabilities, operational capacity, and staffing, and a process for monitoring and evaluating whether earnings adequately support operations and required capital.
c. Safeguards ensuring that insider and affiliate transactions are not excessive and do not create a significant risk of material financial loss. Transactions must be documented, reviewed by the board of directors, and monitored for compliance. Their terms must be at least as favorable to the issuer as comparable transactions with unaffiliated persons or, where no comparable transaction exists, terms that would in good faith be offered to an unaffiliated person.
d. Due diligence in selecting service providers, contractual requirements for compliance with applicable requirements, and ongoing oversight of provider performance, including review of relevant audits, testing, or equivalent evaluations.
e. A comprehensive written information technology and security program approved and overseen by the board of directors or an appropriate board committee, with responsibility assigned to a qualified officer. The program must identify and assess risks; safeguard customer information, including its secure disposal; provide for periodic independent testing of systems and controls, including applicable smart contracts; and establish incident response procedures and controls for protecting, backing up, and recovering private keys. The issuer must adjust the program as relevant technology, threats, information sensitivity, or business arrangements change.
f. Procedures for promptly investigating unauthorized access to sensitive customer information, including private keys, and notifying the Office and affected or potentially affected customers as soon as possible when misuse has occurred or is reasonably possible. If affected customers cannot be individually identified within an accessed group of files, notification must cover the potentially affected group. Customer notification must be delayed upon a written request from an appropriate law enforcement agency stating that notification would interfere with a criminal investigation, and provided as soon as the agency advises that notification would no longer interfere.
g. Business continuity and recovery arrangements for critical operations, supported by business impact assessments, vulnerability testing, and testing involving critical service providers.
(g) Policies and procedures governing redemption of payment stablecoins which comply with s. 560.504(1)(b), F.S., and contain the following:
1. The timeframe within which the qualified payment stablecoin issuer will redeem payment stablecoins, which may not exceed two business days following the date of the requested redemption.
2. A statement that any discretionary limitation on timely redemption may be imposed only by the Office or an applicable primary federal payment stablecoin regulator, consistent with federal law.
3. A statement explaining the circumstances under which the redemption period may be extended pursuant to subparagraph 7.
4. Clear instructions explaining how a payment stablecoin holder may request redemption, including a link to any website through which a holder may request redemption.
5. The minimum number of payment stablecoins, if any, that the qualified payment stablecoin issuer will redeem. The issuer must redeem any number equal to or greater than one payment stablecoin, subject to applicable customer screening and onboarding requirements.
6. Disclosures that clearly and conspicuously state in plain language:
a. The name of the qualified payment stablecoin issuer;
b. That the qualified payment stablecoin issuer is obligated to convert, redeem, or repurchase the payment stablecoin for a fixed amount of monetary value;
c. A link to the qualified payment stablecoin issuer’s monthly reserve composition report; and
d. All fees associated with purchasing or redeeming the payment stablecoin. The disclosures required by this subparagraph must be published on the qualified payment stablecoin issuer’s website and included in any customer agreement. Any change in fees may be made only after providing consumers not less than seven calendar days’ prior notice, including secure delivery of the notice to current customers.
7. Procedures providing that, if the qualified payment stablecoin issuer faces redemption demands exceeding 10 percent of its outstanding issuance value during a single 24-hour period:
a. The redemption period is immediately extended to seven calendar days;
b. The extended redemption period applies to all redemption requests outstanding when the 10-percent threshold is reached and to all subsequent redemption requests subject to the extension;
c. The qualified payment stablecoin issuer may complete a redemption before expiration of the seven-calendar-day period only if the Office determines that the issuer can do so in an orderly, fair, and transparent manner without unfairly advantaging some payment stablecoin holders over others, or if the Office notifies the issuer that the extended redemption period no longer applies; and
d. The qualified payment stablecoin issuer must notify the Office within 24 hours after exceeding the 10-percent threshold. 
(2) If a qualified payment stablecoin issuer falls below the capital requirement of $5,000,000, the qualified payment stablecoin issuer shall immediately cease from issuing any new payment stablecoins. Thereafter, the qualified payment stablecoin issuer shall notify the Office, in writing, within three (3) days of its failure to maintain the capital requirement. Such written notice must be sent to the Office via electronic mail to: OFR.STABLECOIN@FLOFR.GOV. The qualified payment stablecoin issuer shall have up to 90 days within which to comply with the capital requirement. The 90-day period provided in this subsection does not limit or delay the requirements or consequences imposed under subsection (3) of this rule. A qualified payment stablecoin issuer may not resume issuing payment stablecoins without written authorization from the Office, which authorization shall be granted if the qualified payment stablecoin issuer provides the Office with documentation that satisfies the requirements of this rule.
(3) A qualified payment stablecoin issuer must satisfy its minimum capital and operational-backstop requirements as of the last day of each calendar quarter.
(a) A qualified payment stablecoin issuer that fails to satisfy either requirement at the end of a calendar quarter may not issue new payment stablecoins beginning on the first day of the following month and continuing until the issuer satisfies its minimum capital and operational-backstop requirements, except as necessary to facilitate a transfer of payment stablecoins from one distributed ledger to another if the transfer does not increase the net outstanding issuance value.
(b) If a qualified payment stablecoin issuer fails to satisfy either requirement at the end of two consecutive calendar quarters, it must:
1. Begin liquidating its reserve assets and redeeming all outstanding payment stablecoins in a manner consistent with applicable federal law and regulations governing payment stablecoin redemptions;
2. Not charge customers a fee to redeem their payment stablecoins; and
3. Not issue any new payment stablecoins thereafter.
(4) A licensed qualified payment stablecoin issuer must comply with subsection (1) of this rule.
(5) A licensed qualified payment stablecoin issuer must notify the Office on any day on which its reserve assets fall below the minimum amount required by s. 560.504(1)(a), F.S.
(a) A licensed qualified payment stablecoin issuer that fails to satisfy the minimum reserve requirement:
1. May not issue new payment stablecoins immediately, except as necessary to facilitate a transfer of payment stablecoins from one distributed ledger to another if the transfer does not increase the net outstanding issuance value; and
2. May not resume issuing payment stablecoins until it satisfies the minimum reserve requirement.
(b) If the issuer fails to satisfy the minimum reserve requirement for 15 consecutive business days, unless the Office extends that period, the issuer must:
1. Begin liquidating its reserve assets and redeeming all outstanding payment stablecoins in a manner consistent with applicable federal law and regulations governing payment stablecoin redemptions; and
2. Not charge customers a fee to redeem their payment stablecoins during the liquidation.
(c) If the Office determines that the issuer has not demonstrated compliance with the reserve asset or liquidity requirements of this rule, the Office may require the issuer to submit a plan describing how and when it will attain compliance. If the Office determines that the issuer faces a significant risk of being unable to attain compliance within a reasonable period, the Office may order the issuer to initiate redemption of all outstanding payment stablecoins.
(6) In any insolvency, receivership, liquidation, or other proceeding under the laws of this state involving a qualified payment stablecoin issuer, each person holding a payment stablecoin issued by the qualified payment stablecoin issuer is deemed to hold a claim against the issuer. A claim arising directly from holding a payment stablecoin has priority, on a ratable basis with claims of other persons holding payment stablecoins issued by the issuer, over the claims of the issuer and any other holder of claims against the issuer with respect to the reserve assets required under s. 560.504(1)(a), F.S. The treatment of such claims and reserve assets must be consistent with section 11 of the GENIUS Act, Pub. L. No. 119-27, codified at 12 U.S.C. ss. 5910 and 5911.
Rulemaking Authority 560.105(2), 560.506 FS. Law Implemented 560.105(1), 560.113, 560.502, 560.504, 560.506 FS. History– New          .
69V-560.6061 Annual Filing of Audited Financial Statements by Qualified Payment Stablecoin Issuer Licensees.
(1) Each licensed qualified payment stablecoin issuer required to prepare an audited annual financial statement under s. 560.504(1)(g), F.S., shall annually submit audited financial statements to the Office in accordance with s. 560.504(1)(g)2.b., F.S., for the licensee’s most recent fiscal year.
(2) Annual audited financial statements must be received by the Office within one hundred twenty (120) days after the licensee’s fiscal year end.
(3) A statement is “past due” if it is received by the Office one or more days beyond the period defined in subsection (2).
Rulemaking Authority 560.105, 560.506 FS. Law Implemented 560.504 History–New          .
NAME OF PERSON ORIGINATING PROPOSED RULE: Bill Morin

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
