BILL FOR THE STABLECOINS
ACT NO. OF 2025

Explanatory Note

The booming of the virtual assets such as stablecoins has become an inevitable trend of digital
economy worldwide. This Bill therefore aims to modernize Vanuatu’s stablecoins regulatory
framework.

Stablecoins are a type of cryptocurrency and digital tokens whose value is pegged to a reference
asset (e.g., fiat currency, commaodities, or crypto assets) to minimise volatility. Their growing
use in payments, remittances, and decentralised finance has attracted scrutiny from
international standard setters such as the Financial Stability Board (FSB), the International
Organization of Securities Commissions (IOSCO), and the Financial Action Task Force
(FATF).

This Bill reflects Vanuatu’s Government’s policy to move towards better risk management and
alignment with international best practices relating to stablecoins, reflecting modern legislation
such as the GENIUS Act and the Stablecoins Ordinance in Hong Kong. Following
recommendations from international financial practitioners and national policy reviews, this
Bill will reinforce Vanuatu’s position as a South Pacific offshore financial hub while further
enhancing the country’s international reputation for robust regulation and high standards of
compliance in the virtual currency industry.

The Bill is designed to:

1. enhance financial system oversight through clearer powers and responsibilities on
stablecoins issuers’ licensing framework; and

2. improve transparency of the reserves by requiring mandatory audits, public reporting,
and stakeholder engagement; and

3. set out clearly the consumer protective guidelines and procedures by reserve asset
management, as well as disclosure and reporting requirement; and

4. support economic development by enabling the supervision and regulatory
cooperation; and

5. reinforce the provisions of Vanuatu’s Anti-Money Laundering and Counter-Terrorism

Financing Act No. 13 of 2014 that would apply to the licensee.

This Bill further provides for a Stablecoin Supervisory Commission, to be appointed by the
Minister of Finance, on recommendation of the Reserve Bank. This will make the Government



become a more strategic partner of the Reserve Bank, fostering mutual accountability and long-
term economic planning. This new regulatory framework will also better protect Vanuatu
citizens and businesses who are already using stablecoins and to better protect the Nation’s
economic environment in the digital assets industry.

Minister of Finance and Economic Management
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REPUBLIC OF VANUATU

BILL FOR THE
STABLECOINS
ACT NO. OF 2025

An Act to regulate the issuing of stablecoins, and for related matters.

Be it enacted by the President and Parliament as follows-

PART1 PRELIMINARY MATTERS

1 Interpretation
In this Act, unless the contrary intention appears:

advertisement includes every form of advertising, whether made orally or
produced mechanically, electronically, optically, manually or by any other means;

associated company, in relation to a company, means:

@ a subsidiary of the company; or

(b) a holding company of the company; or

(© a subsidiary of such a holding company;

Commissioner means the Commissioner of SSC appointed under section 1D;

digital asset means any digital representation of value which is recorded on a
cryptographically-secured distributed ledger;

distributed ledger means technology where data is shared across a network that
creates a public digital ledger of verified transactions or information among
network participants and the data is linked using cryptography to maintain the
integrity of the public ledger and execute other functions;

document means a publication (including a newspaper, magazine or journal, a
poster or notice, a circular, brochure, pamphlet or handbill, or a prospectus):
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PART 1 PRELIMINARY MATTERS

@ directed at, or the contents of which are likely to be accessed or read
(whether concurrently or otherwise) by, the public; and

(b)  whether produced mechanically, electronically, optically, manually or by
any other means;

fraudulent misrepresentation means:

@ a statement that, at the time it is made, is to the knowledge of its maker
false, misleading, or deceptive; or

(b) a promise that, at the time it is made:
(i) its maker has no intention of fulfilling; or
(i) isto the knowledge of its maker not capable of being fulfilled; or

(©) a forecast that, at the time it is made, is to the knowledge of its maker not
justified on the facts then known to its maker;

licence means the licence approved under section under paragraph 4(1)(a);
licensee means the person who holds a licence approved under section 4;

major shareholder, in relation to a company, means a person who, either alone
or jointly with an associate, is entitled to exercise, or control the exercise of, more
than 35% of the voting rights at a general meeting of:

@ the company; or
(b) a body corporate of which the company is a subsidiary;

publish, in relation to any material (including an advertisement or document),
includes issuing, circulating, distributing, or otherwise disseminating the material
or the contents of the material, whether:

@ by a visit in person;
(b) in a newspaper, magazine, journal, or other publication;

(© by the display of posters or notices; or
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PART 1

PRELIMINARY MATTERS

(d)
(€)
(f)
(9)
(h)
(i)

by means of circulars, brochures, pamphlets, or handbills; or
by an exhibition of photographs or cinematograph films; or
by way of sound or television broadcasting; or

by way of social media; or

by an information system or other electronic device; or

by any other means, whether mechanically, electronically, optically,
manually or by any other medium, or by way of production or
transmission of light, image, or sound or any other medium, and includes
causing or authorizing the material to be published;

reckless misrepresentation means:

(a)

(b)

(©)

a statement that, at the time it is made, is false, misleading, or deceptive
and is made recklessly; or

promise that, at the time it is made, is not capable of being fulfilled and is
made recklessly; or

a forecast that, at the time it is made, is not justified on the facts then
known to its maker and is made recklessly;

Licensed Stablecoin Activities include:

(@)
(b)
(©)

(d)

issuing payment stablecoins; and
redeeming payment stablecoins; and

managing related reserves, including purchasing, selling, and holding
reserve assets or providing custodial services for reserve assets, consistent
with this Act and any other Act; and

providing custodial or safekeeping services for payment stablecoins,
required reserves, or private keys of payment stablecoins, consistent with
this Act; and
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PART 1 PRELIMINARY MATTERS

(e) undertaking other activities that directly support any of the activities under
paragraphs (a) to(d);

Reserve Assets, in relation to a specified stablecoin issued by a licensee, means
assets for backing the value of the stablecoin that are available to the licensee for
honouring a redemption request by a holder of the stablecoin;

Reserve Bank means the Reserve Bank of VVanuatu;

specified stablecoin means is a stablecoin that meets the criteria set out under this
Act;

specified reserve assets pool means is a dedicated and separate collection of
highly liquid and stable assets that fully backs a specific type of stablecoin;

SSC means the Stablecoin Supervisory Commission established under section 1A;

Stablecoin means a digital asset that intended to be used for payments or
settlement, where the issuer or licensee promises to redeem it for something of
fixed monetary value, or represents that it maintains a stable value;

Stablecoin Manager means:
@ an individual appointed by the licensee or nominated by the applicant; or

(b) an individual appointed by the licensee to be principally responsible
(either alone or jointly with others) for the conduct of one or more of the
specified affairs in relation to the licensee’s licensed stablecoin activities;

VSFC means the Vanuatu Financial Services Commission established under the
Vanuatu Financial Services Commission Act [CAP 229].
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PART 1A

STABLECOIN SUPERVISORY COMMISSION

PART 1A STABLECOIN SUPERVISORY COMMISSION

Division 1

1A
(1)

(2)

3)

1B
(1)

@)

Stablecoin Supervisory Commission

Stablecoin Supervisory Commission
The Stablecoin Supervisory Commission is established.

The SSC consists of the following members:

(a)

(b)

(©)

(d)

the Governor of the Reserve Bank or his or her nominee who is to
be the Chairperson; and

the Commissioner of the VFSC or his or her nominee who is to be
the Deputy Chairperson; and

the Director General of the Ministry of Finance and Economic
Management; and

a representative nominated by the Minister appointed by the
Minister by Order.

The member appointed under paragraph (1)(a) is to hold office for a term
of 5 years and may be reappointed.

Functions and powers of the SSC

The principal function of the SSC under this Act is to promote monetary
and financial stability by addressing the risks in relation to specified
stablecoins.

Without limiting subsection 1B(1), the SSC has the following functions:

(@)
(b)

(©)

to supervise compliance with this Act; and

to promote and encourage proper standards of conduct and
operation, and sound and prudent practices, among licensees; and

whenever appropriate, to cooperate with and assist financial
services supervisory authorities of VVanuatu or elsewhere in
regulating, supervising, and overseeing matters relating to specified
stablecoins, to the extent permitted by this Act or any other Act;
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PART 1A STABLECOIN SUPERVISORY COMMISSION

(3)

1C
(1)

(@)

(3)

(4)

()

(6)
(7)

(d) to consider and propose reforms of the law relating to specified
stablecoins;

e to suppress or assist in suppressing illegal, dishonorable or
improper business practices of licensees; and

(f to take all reasonable steps to ensure that licensed stablecoin
activities carried on by a licensee are carried on:

(i) with integrity, prudence, and the appropriate degree of
professional competence; and

(i) in a manner that is not detrimental or likely to be
detrimental to the interests of the holders or potential
holders of specified stablecoins.

The SSC may do all things necessary or necessary to be done for or in
connection with, or incidental to, the performance of the SSC’s
functions under this Act.

Meetings

The SSC is to meet at least once every quarter within a year and may hold
such other meetings as are necessary for the proper performance of its
functions under this Act.

The Chairperson is to preside at all meetings of the SSC and if the
Chairperson is absent, the Deputy Chairperson is to preside at these
meetings.

The quorum for a meeting is 3 members of the SSC present at the meeting.

A member present at the meeting has 1 vote and questions arising at a
meeting are to be decided by a majority of votes.

If the voting at the meeting is equal, the Chairperson or the Deputy
Chairperson (if he or she is presiding over the meeting) has a casting vote.

The Commissioner is to provide secretariate functions to the SSC.

The Commissioner is to notify the other members of the SSC of the venue,
time, and date of the meeting, after consultation with the Chairperson.
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PART 1A STABLECOIN SUPERVISORY COMMISSION

(8) The SSC may determine and regulate its own procedures.

Division 2 Commissioner and other Staff of the SSC

1D Appointment of the Commissioner
(1) The Commission is to appoint a Commissioner.

(2)  The appointment of the Commissioner must be based on merit and must
follow a fair and transparent selection process.

(3) A person must not be appointed to the position of the Commissioner
unless he or she has at least 5 years of experience in a senior management
role relevant to the functions of the Commissioner.

4) The Commission may determine additional criteria for the position of the
Commissioner.

1E Terms and conditions of appointment

(1)  The Commission is to determine the terms and conditions of employment
of the Commissioner.

(2) The Commissioner is appointed for a period of 5 years and, may be
reappointed only once.

1F Removal of the Commissioner
The Commission may remove the Commissioner if:

@) he or she becomes permanently incapable of performing his or her
functions under this Act; or

(b) he or she commits a serious breach of a term and condition of his or her
employment.

1G Functions of the Commissioner
The Commissioner has the following functions:

@ to convene meetings of the Commission at the request of the Commission;
and
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PART 1A STABLECOIN SUPERVISORY COMMISSION

(b)

(©)

(d)

(€)

(f)

(9)

(h)

1H

1)

(@)

(3)

to prepare and circulate agendas and issue papers for the meetings of the
Commission; and

to take minutes of the meetings of the Commission and circulate them
within 2 weeks after each meeting; and

to coordinate and facilitate the implementation of the decisions of the
Commission; and

to coordinate the presentation of monitoring reports on the implementation
of decisions of previous meetings of the Commission; and

to ensure that meetings are held according to the approved schedule of
meetings; and

to mobilise appropriate resources for the efficient implementation of all
decisions of the Commission and

to prepare the draft annual strategic plans for the Commission and other
work programmes; and

any other functions that may be conferred on the Commissioner, under this
Act or any other Act.

Staff of the Commission

The Commissioner may, with the prior approval of the Commission,
employ any other staff of the Commission as is necessary for the proper
and efficient performance of the functions of the Commission.

The Commissioner is to determine the terms and conditions of the
employment of a staff of the Commission.

The appointment of a staff must follow a fair and transparent selection
process and must be based on merit.
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PART 2  LICENSED STABLECOINS ACTIVITY LICENCE

2 Application for a licence
1) A person must not carry on, or hold the person out as carrying on, any
Licensed Stablecoin Activity unless the person:

@ holds a Licensed Stablecoin Activity licence; or

(b) is a person, or a class of person, exempted under paragraph 6(1)(a)
in relation to the Licensed Stablecoin Activity.

(2) A person who intends to apply for a Licensed Stablecoin Activity licence
must be:

@) a company incorporated in VVanuatu; or
(b) an overseas company registered in Vanuatu; or
(©) a bank that is licensed by the Reserve Bank.
(3) The application must:
@ be in writing and be in the prescribed form; and
(b) be accompanied with the prescribed application fee; and

() state the address of the applicant’s principal place of business in
Vanuatu, a postal address, and an electronic mail address; and

(d) be in accordance with any guidelines or circulars issued by the SSC
that are in effect at the time of the application.

4) In addition to subsection (3), the applicant must include the following
document in the application:

@ corporate governance details of the applicant, including particulars
of the board composition; and

(b) ownership disclosures identifying all major shareholders of the
applicant; and
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PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

(© particulars of the Stablecoin Manager, together with supporting
documents establishing that the person is a fit and proper person;
and

(d) details of the applicant’s technology and cybersecurity systems;
and

e information regarding the applicant’s account, information, and
network management systems; and

U] particulars of the applicant’s reserve management and custody
arrangements; and

9) documents concerning the applicant’s business continuity, risk
management, and disaster recovery arrangement; and

(h)  details of the applicant’s internal control system; and

(i) particulars of the applicant’s liquidity and market risk
management; and

() particulars of the applicant’s customer protection and redemption
policies; and

(k) details of the applicant’s token, wallet, and private key
management procedures; and

() document evidencing client onboarding procedures and proof of
compliance with applicable anti-money laundering laws.

(5) The applicant must:

(@ nominate a person to act as the Stablecoin Manager before making
an application to the SSC; and

(b) maintain such nomination until the application is approved under
paragraph 4(1)(a) or refused under paragraph 4(1)(b).

(6) The SSC may, in writing, require an applicant to provide additional
information or documents that it considers necessary to decide on the
application.
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PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

(7) If a request is made under subsection (6), the applicant must, within the
time specified by the SSC, provide the additional information and
documents.

(8) The applicant must immediately inform the SSC of the changes to the
information provided to the SSC under subsection (6).

3 Appointment of the Stablecoin Manager

1) A licensee must have a person acting as the Stablecoin Manager at all
times for the purposes of this Act.

(2) A person must not be appointed as the Stablecoin Manager without the
prior approval of SSC.

(3) If the office of the Stablecoin Manager becomes vacant:

@) the licensee or applicant must, as soon as practicable after the
vacancy arises, apply to the SSC for approval under subsection (4)
to appoint a person to fill the vacancy; and

(b) the vacancy must be filled in accordance with the approval of the
SSC.

(4)  Anapplication to the SSC for approval of the appointment of a person as
the Stablecoin Manager must be in writing.

(5) The SSC may approve of refuse the appointment of a person as the
Stablecoin Manager of the licensee.

(6) If the SSC refuses the appointment of a person as the Stablecoin Manager
of a licensee, the licensee must appoint another person and seek the
approval of the SSC of that new appointment.

@) A licensee that fails to comply with subsection (6), is deemed to be in
breach of a term of the license.

4 Approving of licence and refusal of application
(@) The SSC may, after receiving an application under section 2:

@ approve a Licensed Stablecoin Activity licence; or
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PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

(b) refuse to approve a Licensed Stablecoin Activity licence.

(2) The SSC may, on application in the prescribed form by a licensee or an
applicant for a licence (the subject person), modify or waive any minimum
criteria if:

@) the subject person is subject to adequate regulatory supervision
outside Vanuatu that meets or exceeds the standard under this Act;
and

(b) the modification or waiver does not pose a material risk to:
(i) holders or potential holders of the specified stablecoins; or
(i) the monetary or financial system of Vanuatu.

(3) If the SSC refuses to approve a licence, the SSC must give the applicant a
notice in writing stating:

@) the decision to refuse to approve the licence; and
(b) the ground for the refusal.

4) If the SSC approves a licence, the SSC must give the applicant a notice in
writing stating:

@ the decision to approve the licence; and

(b) the licence number and the date on which the licence is to take
effect.

(5) A licence is effective on the date specified in the notice under paragraph
(4)(b) and is valid for 1 year.

(6) The SSC may renew a licence annually unless it revokes or suspends it
under section 41 or 44.

(7) The SSC must, in making a decision under subsection (1), consider the
following, that:
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PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

@) the reserves are fully backed and securely held in accordance with
Part 3; and

(b) the person occupying a management position is a fit and proper
person in accordance with:

(1) the Financial Dealers Licensing Act [CAP 70]; and

(i)  the Anti-Money Laundering and Counter-Terrorism
Financing Act No. 13 of 2014; and

(©) the applicant maintains adequate cybersecurity systems; and

(d) the applicant’s compliance programs meet standards of the Reserve
Bank, the SSC, and the VSFC; and

(e) the customer protections are clear and enforceable; and

)] such other matters as the SSC considers necessary to ensure the
applicant’s capacity of acting as a licensee.

(8) An applicant whose application is refused may re-submit the application
not less than 6 months after receiving the notice of refusal and must make
changes that substantially improve the application to the satisfaction of the
SSC.

9) If the SSC refuses the re-submitted application, the applicant may, within
30 days after receiving the notice of refusal, request a written or oral
hearing before the SSC to appeal.

(10)  The SSC must, within 60 days after the date of a hearing under subsection
(9), notify the applicant of its final determination and set out the basis for
the determination, including specific findings.

(11)  If the applicant does not make a request for a hearing subsection (9), the
SSC must, within 10 days after the last date for making the request, notify
the applicant in writing that the refusal of the application is a final
determination of the SSC.

(12)  An applicant who receives a final determination of refusal under
subsection (10) may submit a new application only with the prior approval
of the Reserve Bank and the SSC.

Bill for the Stablecoins Act No.  of 2025 16



PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

5 Conditions on licence
1) The SSC may impose conditions when approving or renewing a licence.

(2) The SSC may impose any condition or direction that the SSC considers
appropriate and may, at any time after approving the license:

@) impose a new condition by notice in writing; or

(b) amend any condition previously imposed, including a condition
already amended under this section, as the SSC considers
appropriate.

(3)  Without limiting subsection (2), a condition may:

@) impose a requirement or restriction, either generally or in a
particular case, on the business activities of the licensee; or

(b) impose requirements for administration, maintenance,
management, composition, use and regulation of reserve assets in
respect of specified stablecoins issued by the licensee, including
requirements relating to measures for protecting the reserve assets;
or

(©) impose a requirement for the licensee to maintain additional
financial resources, including a level of paid-up share capital
greater than the minimum criteria for the Licensed Stablecoin
Activity; or

(d) impose a requirement for the licensee to cease, on and after a date
or event specified by the SSC, any business activity under the
licence; or

(e) impose requirements regarding the accounts of the licensee,
including disclosure to the SSC or the public of:

M all or part of the accounts; or
(i) any information relating to matters in the accounts; or

(f impose restrictions, either generally or in a particular case, on the
maximum value of specified stablecoins that may be issued under
the licence.
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PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

(4)  Alicensee may apply to the SSC, with sufficient evidence, to cancel a
condition imposed to a licence under subsections (1) and (2).

(5) The SSC may cancel a condition applied for under subsection (4) by
giving notice in writing to the licensee.

6 Approval of an exemption to a licence
(1) The SSC may, by notice published on its official website:

@) exempt a person, or a class of persons, from subsection 2(1) in
relation to a Licensed Stablecoin Activity; and

(b) if the SSC considers it appropriate, exempt that person, or class of
persons, from the prohibition on holding out as carrying on a
Licensed Stablecoin Activity, to the extent that such holding out
relates to the Licensed Stablecoin Activity for which the exemption
under paragraph (a) is approved.

(2) An exemption under subsection (1) is subject to any condition specified in
the notice.

(3) The SSC may, by notice published on its official website:
(@ revoke an exemption under subsection (1); or
(b) vary or add to a condition of the exemption; or

(©) revoke a condition of the exemption.

7 Issuing of more than one type of specified stablecoins
(1) A licensee may, under its licence, issue more than one type of specified
stablecoin.

2 A licensee must not issue an additional type of stablecoin unless:

@ the licensee notifies the SSC in the prescribed manner and within
the prescribed period; and

(b) the SSC gives its prior written approval.

Bill for the Stablecoins Act No.  of 2025 18



PART 2 LICENSED STABLECOINS ACTIVITY LICENCE

3 For the purposes of subsection (2), the SSC may:
@) impose conditions on the licence or any approval; and

(b) vary or revoke any such condition by notice in writing.

8 Required information

1) The SSC may, by notice in writing, require a major shareholder, chief
executive, director, or Stablecoin Manager of a licensee to provide:

@) any information or document that the SSC considers necessary to
perform its functions under this Act; and

(b) the information or document within the period, and in the manner,
specified in the notice.

(2) A stablecoin that is not issued by a licensee must not be:
@) treated as cash or as a cash equivalent for accounting purposes; or

(b) eligible as cash or as a cash equivalent margin and collateral for
futures commission merchants, derivative clearing organizations,
broker-dealers, registered clearing agencies, or swap dealers; or

(©) acceptable as a settlement asset to facilitate wholesale payments
between banking organizations or by a payment infrastructure to
facilitate exchange and settlement among banking organizations.
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PART 3 RESERVE REQUIREMENT

9 Reserve asset management

1) The licensee must maintain, whether directly or by an arrangement with
another person, a pool of reserve assets for each type of specified
stablecoin issued by the licensee.

(2) The market value of the specified reserve assets pool for each type of
specified stablecoins is at all times at least equal to the par value of the
outstanding specified stablecoins of that type in circulation.

(3) Except with the prior written approval of the SSC, the specified reserve
assets pool for each type of specified stablecoins must be held in the same
reference asset as that referenced by the type of specified stablecoins.

4) A licensee must ensure that each specified reserve assets pool:

@) is adequately protected against claims by other creditors of the
licensee in all circumstances; and

(b) remains separate from any other funds paid to, or maintained or
received by the licensee.

(5) A licensee must implement:

@ adequate risk management policies and procedures to manage
reserve assets proper so that valid redemption requests are
honoured without undue delay; and

(b) adequate systems of control to ensure regular independent
attestation and audit of reserve assets.

(6) A licensee must disclose to the public:
@ its reserve assets management policy; and

(b) an assessment of risks arising from its reserve assets and how the
risks are managed; and

(©) the amount, composition, and market value of its reserve assets;
and
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(d) the results of regular independent attestation and audit of its
reserve assets.

(7) A licensee must implement adequate systems of control:
@) to assess the risks of activities performed by third parties; and
(b) to monitor the performance of those activities; and

(©) to manage its relationship with third parties.

10 Scope and composition of reserve assets
(1) All reserves assets must include:

@) up to 60% U.S. Treasury bills or cash; and
(b) a minimum of 30% insured bank deposits.

(2) Reserve assets must be of high quality and highly liquid with minimal
investment risks, and must be held as:

(@ cash in U.S. dollars or any other currency approved in writing by
the SSC,;

(b) bank deposits with a term of not more than 3 months with the
Reserve Bank in United States dollars or any other currency
approved in writing by the SSC;

(©) marketable debt securities that:

(1) are issued or guaranteed by a government, central bank,
public sector entity, an entity that is recognised by the SSC
as a qualified international organisation, or multilateral
development bank; and

(i) bhave residual maturity of not more than 1 year; and

(iti)  are denominated in the domestic currency of a government
or central bank; and
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(3)

(4)

11
(1)

@)

(iv)  are highly liquid; and

(v) are not obligations of a financial institution or its associated
companies, unless the institution is a public sector entity
bank;

(d) cash receivable from overnight reverse repurchase agreements
collateralised by assets in paragraph (2)(c) with minimal
counterparty risk;

(e investment funds dedicated solely to managing a licensee’s reserve
assets, investing in assets as required in paragraphs (2)(a) to (d);

U] highly liquid bonds with a credit rating AA or higher;
(9) SSC-approved real-world assets with sufficient liquidity;

(h) any other asset of similar liquidity as approved in writing by the
SSC.

To avoid doubt, reserve assets may include tokenised representations of
eligible assets if the licensee informs the SSC that the tokenized assets
meet requirements of high quality, high liquidity, and minimal investment
risks.

No reserve assets may be invested in equities, risky stocks, speculative
investments, or illiquid assets that may not be quickly converted to cash.

Regular reporting
A licensee must provide to the SCC the following detailed reports:

@ the total number of stablecoins issued by the licensee; and

(b) the amount, composition and type of reserve assets maintained,
including tenor and geographic location of custody of each
category of reserve assets; and

(© any change to the reserve composition.

Reports under subsection (1) must be clear, accurate, and submitted at
least monthly, or earlier if required by the SSC.
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@)

3)

(4)
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(6)
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(1)

(2)

Independent audits

A licensee must engage a qualified and independent third-party auditor
acceptable to the SSC to audits its financial statements at regular intervals
determined by the SSC.

The audit under subsection (1) must state:

@) whether the reserve assets, by amount and composition, fully back
the stablecoins in circulation; and

(b) whether the reserve assets are properly held and liquid; and
(©) any improper use of reserve funds; and

(d) any related-party transactions that must be disclosed under
generally accepted accounting principles.

The licensee must provide its audit reports to the SSC and may share the
report to the public for transparency.

The licensee’s annual financial audit must cover reserve assets.

The licensee must review its reserve asset management policies and
procedures at least quarterly and promptly address any shortcomings.

The licensee must report material audit findings to the SSC in a timely
manner and provide the audit report and supporting documents upon
request.

Segregation of reserve assets
A licensee must ensure that reserve assets are, at all times, kept separate
from the licensee’s operational assets.

A licensee must ensure that the reserve assets for each type of specified
stablecoins it issues are:

@ segregated from any other reserve assets pool; and

(b) protected against claims by other creditors; and
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(1)

@)

(3)
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(1)

(©) kept separate from all other licensee assets, including any other
funds paid to, maintained or received by the licensee.

Without limiting subsections (1) and (2), a licensee must maintain an
effective trust or equivalent legal arrangement under which reserve assets
are:

@) held separately from the licensee’s assets; and
(b) held for and on behalf of specified stablecoin holders; and

(©) available to satisfy valid redemption requests at par value.

Custody of reserves

Reserve assets must be safeguarded by the Reserve Bank, a licensed bank
or other asset custodian arranged by the SSC.

If a licensee engages an investment manager to manage reserve assets, the
licensee must ensure that such investment manager is qualified, fit, and
proper person for the role.

A licensee must conduct risk assessments and due diligence when
selecting and supervising any custodian or investment manager,
considering size, capabilities, expertise, track record, reputation, and
presence in any approved jurisdiction specified by the SSC. The licensee
remains primarily responsible and accountable for the proper management
and safekeeping of reserve assets.

Public disclosure
A licensee must:

@ publish a white paper for each type of specified stablecoin to
provide comprehensive and transparent information about the type
of specified stablecoins; and

(b) disclose daily, clear, and prominently, the total stablecoins
outstanding and the amount of reserve assets; and
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(©) publish at least monthly an independent audit or attestation of
reserve assets, including the par value of outstanding stablecoins;
and

(d) provide real-time information on reserve assets to the SSC or the
Reserve Bank upon request; and

e inform stablecoin holders about complaints handling and redress
mechanisms in section 24; and

U] implement adequate risk management policies and procedures to
identify, prevent, manage, and disclose potential and actual
conflicts of interest with stablecoin holders.

(2) A licensee must maintain and make publicly available all reports or
disclosures under subsection 9(6), and sections 15 and 20 on a prominent
location of its website.

(3) A licensee must immediately notify the SSC of:

@) any breach of statutory or regulatory requirements relating to
reserve assets management; and

(b) any material non-compliance with reserve asset management
policies, including third-party arrangements; and

(©) any unresolved discrepancies identified in reconciliation exercises;
and

(d) daily public disclosures of total stablecoins outstanding and
reserves; and

(e) monthly independent audits published to the public; and

)] real-time reporting of reserves to the Reserve Bank or SSC upon
request.

(4)  Alicensee must publicly disclose its redemption policy in accordance with
Part 4.
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16 Non-interest bearing

1) A licensee must not pay, or allow payment of, any interest on stablecoins
issued by the licensee.

(2) For the purposes of this section, interest, in relation to a specified
stablecoin, means any profit, income, or other return represented or likely
to arise from holding the specified stablecoin based on:

@) the length of the period during which the holder holds the
stablecoin;

(b) the par value of the stablecoin;

(©) the market value of the stablecoin.

(3) A licensee may offer marketing incentives that do not constitute interest.

4) Any income or loss from reserve assets management, including interest,
capital gains, or losses, must be accrue to the licensee and not to holders.

17 Winding up of licensee and protection of reserve assets

(1) In winding up proceedings, a stablecoin holder’s claim issued by the
licensee is a priority, on a pro rata basis with other stablecoin holders, over
the claims of the licensee and any other holder of claims against the
licensee, regarding the required stablecoin reserves.

(2) If a stablecoin holder is unable to redeem all outstanding stablecoin claims

from required stablecoin reserves maintained by the licensee, the
remaining claim must:

(@ be treated as a claim against the estate of the licensee; and
(b) have first priority over any other claim,

including any expenses or claims that would otherwise have priority under
this section or any other section, to the extent that compliance with this
Act would have required the licensee to maintained additional reserves for
stablecoin holders.
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18 Recovery planning and orderly wind-down

1) A licensee must implement adequate systems of control to support timely
recovery and continuity of critical functions in licensed stablecoin
activities during significant operational disruption.

(2) A licensee must implement adequate systems of control to ensure that an
orderly wind-down of licensed stablecoin activities redemption of
specified stablecoins issued by the licensee occurs in an orderly manner.
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19 Customer redemption rights

1) A licensee must provide each holder of a stablecoin issued by the licensee
with the right to redeem the stablecoin at par value, in the reference
currency or currencies to which the specified stablecoin is referenced.

(2) A licensee must honor a valid redemption request as soon as practicable by
paying the holder the par value of the specified stablecoin, after deducting
any fees mentioned in paragraph 19(4)(c) and, unless otherwise approved
by the SSC, not later than 3 business days after receipt.

(3) Any discretionary limitation on timely redemptions may only be imposed
by the SSC or with the SSC’s prior written approval.

4) A licensee must:

@) not impose any condition on redemption that is unduly burdensome
in the circumstances; and

(b) not charge a fee for redemption unless the fee is reasonable; and

(©) publicly disclose, in clear and conspicuous plain language, all fees
associated with the purchase or redemption of specified
stablecoins; no change to any such fee must take effect without 7
days’ prior public notice.

(5) A licensee must, in respect of each type of specified stablecoins issued by
the licensee, provide each holder of that type of specified stablecoin with
the following rights, exercisable in the event of the licensee’s insolvency:

(@ a right to direct the disposal of the specified reserve assets pool for
the purpose of redeeming all outstanding specified stablecoins of
that type on a pro rata basis; and

(b) a right to claim against the licensee for any shortfall if the proceeds
from the disposal of the specified reserve assets pool are
insufficient to redeem all outstanding specified stablecoins of that
type in full.

(6) A licensee must publish, in a clear and conspicuous manner:
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(8)

©)

(10)

(11)

@) the redemption policy, including procedures and timeframes for
redemption; and

(b) the fees and any conditions applicable to redemption; and

(©) the mechanisms and procedures for making and processing
redemption requests.

The information in paragraphs (6)(a) to (c) must be displayed prominently
on the licensee’s website and made available to the public upon request.

To satisfy a valid redemption request, a licensee must transfer funds:

@) equal to the par value of the stablecoins redeemed, less any
disclosed and applicable fees; and

(b) in the reference currency or, where more than one reference
currency applies, in the same ratio as that to which the specified
stablecoins are referenced.

A licensee must ensure that each draw-down of reserve assets to satisfy
redemption is matched by a corresponding decrease in the par value of
outstanding specified stablecoins.

A licensee must, for each type of stablecoin it issues, confer on each
holder, exercisable upon the winding up or insolvency of the licensee the
following rights:

(@ a right to direct the disposal of the specified reserve assets pool for
the corresponding type of stablecoin for the purpose of redeeming
all outstanding stablecoins of that type on a pro rata basis; and

(b) a right to claim against the licensee for any shortfall if the proceeds
of such reserve assets are insufficient to redeem in full all
outstanding specified stablecoins of that type.

A licensee must;

@ obtain an independent legal opinion acceptable to the SSC
demonstrating that the rights in paragraph (10)(a) are valid,
effective, and enforceable; and
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(b) provide an updated opinion to the SSC following any material
change to such rights.

(12) In assessing reasonableness of fees under paragraph 19(4)(b) and whether
a condition is unduly burdensome under paragraph 19(4)(a), the SSC may
have regard to factors including proportionality to operational costs of
processing redemption requests, prevailing industry practices, the
practicability of compliance by holders, any legal or regulatory obligations
giving rise to the condition, and whether the condition would cause undue
hardship to holders.
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Required disclosures

In addition to disclosures required under section 15, a licensee must publish, in
plain and clear language, disclosures relating to:

(a)
(b)
(©)
(d)

21
(1)

(@)

3)

(4)

redemption rights and timelines; and
risks of loss or delay; and
all fees and charges; and

complaint and dispute resolution processes.

Other business activities
A licensee must not carry on any other business activity without the prior

written approval of the SSC.

A licensee that proposes to carry on other business activities must:

@ establish and maintain clear governance arrangements for that
activity; and

(b) conduct a risk assessment to identify all relevant risks arising from
that activity; and

(©) implement controls that are adequate and appropriate to manage
and mitigate the identified risks.

A licensee must maintain systems of control that are adequate to ensure
that any other business activity:

(@) does not pose significant risk to the conduct of the licensee’s
licensed stablecoin activities; and

(b) does not give rise to potential or actual conflicts of interest that are
not properly managed and mitigated.

A licensee must maintain sufficient financial, human, and technological
resources dedicated to its licensed stablecoin activities at all times.
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(1)

@)

(3)

(4)

For the purposes of this section, the SSC may impose conditions on any
approval and may vary or revoke any such condition by written notice.

In this section, other business activities refers to any business activity
other than the licensee’s licensed stablecoin activity.

Customer protection

A person may only engage in the business of providing custodial or
safekeeping services for permitted payment stablecoins or private keys of
permitted payment stablecoins, if the person is:

@) a licensed bank or subject to supervision or regulation by the
Reserve Bank; and

(b) complies with the segregation requirements under subsection (2),
or equivalent requirements as set out by the SSC or the Reserve
Bank.

A person under subsection (3) must:

@) treat and deal with the stablecoins, private keys, cash, and other
property of a person for whom, or on whose behalf, the person
receives, acquires, or holds stablecoins, private keys, cash, and
other property (in this section referred to as the “customer”) as
belonging to such customer; and

(b) take all necessary steps to protect the stablecoins, private keys,
cash, and other property of a customer from the claims of creditors
of the person.

A person under subsection (1) must submit to the applicable SSC
information concerning the person’s business operations and processes to
protect customer assets, in the form and manner determine by the primary
regulator.

The requirements of this section must not apply to any person solely on the
basis that the person provides hardware or software to facilitate a
customer’s own custody or safekeeping of the customer’s payment
stablecoins or private keys.
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23 Customer on-boarding and management

1) A licensee must establish adequate and effective policies and procedures
for customer on-boarding in respect of issuance and redemption of
specified stablecoins.

(2) A licensee must:

@ comply with the relevant Acts and Regulations in the jurisdictions
where it offers specified stablecoins; and

(b) implement a comprehensive set of policies and procedures,
including but not limited to:

(i) ensuring that it does not issue or offer stablecoins in
jurisdictions where such activity is unlawful; and

(i) ensuring that its operations and marketing activities comply
with the applicable Acts and Regulations of the respective
jurisdictions; and

(i) actively monitoring any policy changes and updates with
respect to stablecoins in order to adjust its relevant
operations.

(3) A licensee must implement controls to mitigate the risk of location
spoofing (via use of virtual private networks (“VPN”)) during remote
customer on-boarding and throughout its course of business.

24 Complaint resolution

(1) A licensee must implement systems of control that are adequate to ensure
that:

(@ holders of specified stablecoins issued by the licensee have access
to complaints handling and redress mechanisms; and

(b) the complaints and redress mechanisms are adequate, accessible,
affordable, independent, fair, accountable, timely and efficient; and

(©) the SSC receives notice of any unresolved complaint without
undue delay.
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(2) A licensee must ensure that all stablecoin holders have access to
complaints handling and redress mechanisms that are adequate, accessible,
affordable, independent, fair, accountable, timely and efficient, and do not
impose unreasonable cost, delays, or burdens on stablecoin holders.

3 A licensee must maintain governance arrangements and segregation of
duties to ensure that:

(a)

(b)

all complaints are handled by competent staff members who are
not involved in the subject matter of the complaint; and

the implementation of policies and procedures covering
acknowledgement, investigation, escalation, remediation,
resolution, response, closure and follow-up of issues identified
through the complaints process.

4) A licensee must:

(@)

(b)
(©)
(d)

keep records of complaints for a minimum of 2 years from the date
of receipt; and

comply with applicable personal data protection requirements; and
ensure the confidentiality of complaint information; and

address remedy issues revealed by complaints without undue delay.

(5) A licensee must:

(@)
(b)

(©)
(d)

provide the SSC with information on complaints upon request; and

inform the SSC of complaints that reveal compliance issues or
repeated complaints concerning the same unresolved matter; and

make its complaint handling system accessible to the public; and

disclose its complaints handling processes and expected timeframe
at a reasonably prominent location on its website.

(6) A licensee must:
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@) acknowledge receipt of a complaint within 7 days of receipt; and

(b) provide the contact details of the responsible staff member and
details of the complaints handling procedures; and

(©) within 30 days of receipt, provide a full response or an interim
response explaining the reasons for delay and an indicative
timeframe for a full response; and

(d) where the complaint is fully resolved within 7 days, combine the
acknowledgement with the response.

(7) If a licensee has entered into arrangements with a third-party entity for
distribution of stablecoins, the license must:

@) establish procedures to facilitate the proper handling by the third-
party entities of related complaints; and

(b) oversee the complaint handling procedures.
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25 SSC to issue guidelines

(1) The SSC may issue guidelines and circulars about any matter relating to
this Act, which may be expressed to apply to a class or description of
persons.

(2) The SSC must publish in its official website all guidelines and circulars
issued under this section.

(3) A person who fails to comply with guidelines or circulars issued under this
section does not by itself render the person liable, to any judicial or other
proceeding but, in any proceeding under this Act before a court:

@) the guidelines or circulars are admissible in evidence; and

(b) if any guidelines or circulars appear to the court to be relevant to
any question arising in the proceeding, those guidelines or circulars
must be taken into account in determining that question.

26 SSC to issue Regulations

(1) The SSC may make Regulations for the better carrying out of the purposes
of this Act.

(2) Without limiting subsection (1), the Regulations may provide for any of
the following matters:

@ in relation to designated stablecoin entities:

(i) prescribing the scope of business activities that may be
carried on, or services that may be provided, by a
designated stablecoin entity; and

(i) prescribing requirements applicable to a designated
stablecoin entity in relation to the issue of stablecoins or the
provision of services to a stablecoin payment system,
including in relation to reserve management, disclosures,
and risk management; and
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(1)

@)

(b)

(©)

(d)

(€)

(iii)  prescribing measures in relation to the availability of
financial resources to a designated stablecoin entity; and

(iv)  any other matters connected with or ancillary to any matters
under paragraphs (2)(a)(i), (ii) and (iii);

measures to be put in place by a designated stablecoin entity or
licensee to ensure compliance with this Act;

measures in relation to the availability of financial resources to
carry on a Licensed Stablecoin Activity;

any other matters necessary or desirable for either or both of the
following:

(i) the better protection of the interests of the holders or
potential holders of stablecoins;

(i) ensuring the financial soundness of licensees or designated
stablecoin entities;

any matter required or permitted by this Act to be prescribed.

Supervision
A licensee must be subject to supervision by the SSC.

Each licensee must, upon request, submit to the SSC a report on:

(@)
(b)

(©)

(d)

the financial condition of the licensee; and

the systems of the licensee for monitoring and controlling financial
and operating risks; and

the compliance by the licensee (and any subsidiary) under this Act;
and

the compliance of the licensee with the requirements of the Anti-
Money Laundering and Counter-Terrorism Financing Act No. 13
of 2014 and any other Acts and Regulations.
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The SSC must examine a licensee, at intervals not more than 12 months or
at such other times as they consider necessary, in order to assess:

@ the nature of the operations and financial condition of the licensee;

(b) the financial, operational, technological, and other risks associated
with the licensee that may pose a threat to:

(i) the safety and soundness of the licensee; or
(i) the stability of the financial system of Vanuatu; and

(©) the systems of the licensee for monitoring and controlling the risks
required under paragraph (3)(b).

In supervising and examining a licensee under this section, the SSC must
use existing reports and other supervisory information wherever possible.

The SSC must avoid duplication examination activities, reporting
requirements, and request information in carrying out this section with
respect to a licensee.

The SSC must, with respect to any examination or request for the
submission of a report under this section, request reports, and
examinations only at a frequency and in a format similar to that required
for similarly situated entities licensed by the SSC and the Reserve Bank.

Licence fees and renewal fees

A licensee must pay to the SSC:

(@)

(b)

29
(1)

within 14 days after the date specified under subparagraph 4(4)(b)(ii), a
licence fee as specified in Schedule 2; and

annually on or before each anniversary of that date, a renewal fee as
specified in Schedule 2.

Duty to display licence number

A licensee must ensure that the licence number of its licence is clearly
stated on:
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@ any advertising material relating to a Licensed Stablecoin Activity
of the licensee, published by the licensee or by another person for
the licensee; and

(b) the customer-facing interface of any software application
supporting a Licensed Stablecoin Activity of the licensee, provided
by the licensee or by another person for the licensee.

(2) A licensee who contravenes subsection (1) commits an offence and is
liable, on conviction on conviction to a fine not exceeding \VT10,000,000.

30 Duty to fulfil minimum criteria

A licensee must ensure that the minimum criteria stated in Schedule 1 that are
applicable in relation to the licensee are fulfilled.

31 Duty to report inability to meet obligations etc.

If a licensee is likely to become unable to meet its obligations, is insolvent or is
about to suspend payment, the licensee must immediately:

@) report the matter to the SSC; and

(b) provide the SSC with all relevant facts, circumstances, and information.

32 Duty to report change of address

If, after a licence has been approved to a licensee, there is a change of an address
given under this section or paragraph 2(4)(c), the licensee must, within 7 days
after the day on which the change takes place, give a written notice of the change
to the SSC.

33 Duty to report change of circumstances

(1)  This section applies if it appears to a licensee that there is, or is likely to
be, a material change in the circumstances that is relevant to:

@ the licensee’s ongoing fulfilment of any of the minimum criteria
applicable in relation to the licensee; or

(b) the licensee’s ongoing compliance with any of the conditions
attached to its licence under paragraph 5(1)(a) or (b); or
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(©) the licensee’s carrying on of any of its business activities under its
licence.

(2) The licensee must:

@) for a material change that has taken place - provide the SSC with
details of the change in the specified form as soon as practicable
after it becomes aware of the change; or

(b) for a material change that is likely to take place - provide the SSC
with details of the likely change in the specified form as soon as
practicable after it appears to the licensee that the change is likely
to take place.

34 SSC’s approval to become a major shareholder of a licensee

(1) A person must not become a major shareholder of a licensee unless the
person becomes a major shareholder under the following circumstances:

@) the person becomes a major shareholder within 12 months after
receiving a written approval notice from the SSC under paragraph
35(2)(a); or

(b) if the SSC issues an objection notice under paragraph 35(2)(b) and
the decision is referred to the Tribunal for review, the person
becomes a major shareholder within 12 months after the Tribunal
set asides the decision according to paragraph (1)(a); or

(©) if neither a approval notice nor an objection notice is issued within
the period, the person becomes a major shareholder within 12
months after the period expires.

(2) It is a defence for a person charged with an offence under subsection (1) to
establish that the person did not know that the acts or circumstances
causing the person to become a major shareholder had that effect.

35 Approval to become a major shareholder under section 34

(1) A person who intends to become a major shareholder may apply in writing
to the SSC for approval under section 34.

(2) On receiving an application under subsection (1), the SSC may:
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@) give a written approval for the person to become a major
shareholder, with or without conditions; or

(b) Issue a written objection to the person becoming a major
shareholder.

3 The SSC may, by written notice, require the person to provide:

@) any information or document specified in the notice that the SSC
considers necessary for deciding whether to give an approval under
paragraph (2)(a); and

(b) the information or document within the period and in the manner
specified in the notice.

4) Subject to subsection (2), the period is:

@) a period of 3 months beginning on the day on which the SSC
receives the application; or

(b) if the person is required under subsection (3) to provide any
information or document - a period of 3 months that begins on the
day on which the SSC receives the information or document.

(5) If the person is given a preliminary notice under subsection 37(3) or 38(3),
the period mentioned in subsection 35(4)(a) or 35(4)(b) does not expire
until 14 days after the expiry of the period which the person may make
representations under section 37 or 38.

36 Person who is a major shareholder in other circumstances
(1) This section applies to a person who:

(@ becomes a major shareholder of a licensee in circumstances other
than the major shareholder in subsection 34(1);

(b) is not aware that the acts or circumstances have made the person to
became a major shareholder; and

(©) subsequently becomes aware of the fact that the person has become
such a major shareholder.
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(2) The person must apply in writing to the SSC for approval to continue as a
major shareholder within 14 days after becoming aware of that fact.

3 On receiving the application under subsection (2), the SSC may:

@) give written approval for the person to continue as a major
shareholder, with or without conditions; or

(b) give written notice objecting to the person continuing as a major
shareholder.

4) The SSC may, by written notice, require the person:

@) to provide any information or document that the SSC considers
necessary to decide on the application under subsection (3); and

(b) to provide the information or document within the period and in the
manner specified in the notice.

(5) Subject to subsection (3), the SSC must decide on the application:
(@ within 3 months after receiving the application; or

(b) if the SSC requires additional information or documents under
subsection (4), within 3 months after receiving the required
information or documents.

(6) If the person is given a preliminary notice, the period mentioned in
paragraph 36(5)(a) or 36(5)(b) does not expire, if it would otherwise do so,
until 14 days after the expiry of the period within which the person may
make representations.

37 Conditions for an approval for major shareholder
(1) The SSC may:

@ attach any condition it considers appropriate when giving an
approval to the person under paragraph 35(2)(a) or 36(3)(a); and

(b) at any time after giving an approval:
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(1) attach any new condition to the approval that the SSC
considers appropriate; or

(i)  amend a condition attached under paragraph (1)(a) or

subparagraph (1)(b)(i) that the SSC considers appropriate.

(2 Without limiting subsection (1), the SSC may attach a condition to an
approval that the SSC considers appropriate to safeguard the interests of
the holders or potential holders of any specified stablecoins connected
with the licence.

(3) Before attaching or amending a condition under subsection (1), the SSC
must:

@) give the person a written preliminary notice stating:
(1) its intention to attach or amend the condition; and
(i) the condition to be attached or amended; and
(i) the reason for attaching or amending the condition; and

(b) state in the preliminary notice that the person may make written
representations to the SSC within 1 month; and

(©) consider any representations made by the person for the purposes

of paragraph (3)(b).
4) The SSC must not attach or amend a condition unless:

(@ the condition has been stated in the preliminary notice under
subsection (3); or

(b) the person approves to the condition.

5) If the SSC decides to attach or amend a condition, the SSC must give
written notice to the person stating:

@ the condition attached or amended; and

(b) the reason for attaching or amending the condition; and
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(©) the date on which the condition takes effect, or, if it depends on an
event, the event and effect.

(6)  The SSC may cancel any condition attached under this section by giving
written notice of cancellation to the person.

38 Supplementary provisions for objection notice given under sections 35
and 36

¢D)] This section applies to a notice given under paragraph 35(2)(b) or 36(3)(b)
objecting to a person becoming or continuing as a major shareholder of a
licensee (objection notice).

(2) The SSC may give an objection notice to the person if the SSC considers
that any of the following matters (specified matters) are satisfied:

@) the person is not a fit and proper person to become or continue as a
major shareholder; or

(b) the interests of holders or potential holders of any specified
stablecoins may be threatened by the person becoming or
continuing as a major shareholder; or

(©) if the person is not currently a major shareholder, the person’s
likely influence on the licensee if the person were to become a
major shareholder, may result in:

(i) the licensee being unlikely to continue carry on its business
prudently, if the SSC is of the opinion that the licensee is
currently carrying on its business prudently; or

(i) the being unlikely to take adequate remedial action to
ensure that the licensee carries on its business prudently; or

(d) if the person is currently a major shareholder, the person’s
influence on the licensee as a major shareholder is such that:

(1) the licensee is not, and is unlikely to continue, carrying on
its business prudently, if the SSC is of the opinion that the
licensee was carrying on its business prudently before the
person become a major shareholder; or
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(i) the person is not taking, or is unlikely to take, adequate
remedial action to ensure that the licensee continues to
carry on its business prudently, if the SSC is of any other
opinion.

(3) Before giving an objection notice to the person, the SSC must:
@) give a written preliminary notice to the person stating:
(1) the SSC’s intention to give an objection notice; and
(i) the specified matter that the SSC considers is satisfied; and

(b) inform the person that they may make a written representations to
the SSC within 1 month of receiving the preliminary notice; and

(©) consider any representation submitted under paragraph (3)(b).
4) If the SSC decides to give an objection notice, the objection notice must

@) state the specified matter that the SSC considers satisfied; and

(b) be limited to the specified matter stated in the preliminary notice.

(5) The SSC is not obliged to disclose to any person the particulars of
anything that the SSC considered when giving a preliminary notice or
objection notice.

39 Objection to existing major shareholder
(1) This section applies to a person who:

@ becomes a major shareholder under subsection 34(1); or

(b) becomes a major shareholder under other circumstances, other than
subsection 34(1) but:

(1) received an approval under paragraph 36(3)(a) to continue
as a major shareholder; or
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@)

3)

(4)

()

(i) did not received objection under paragraph 36(3)(b) to
continue as a major shareholder within the period specified
under subsection 36(5).

The SSC may give an objection notice if the SSC considers any of the
following matters (specified matters) are satisfied:

@) the person is not or is no longer a fit and proper person as a major
shareholder;

(b) the interests of holders or potential holders of any specified
stablecoins may be threatened by the person being a major
shareholder;

(©) the person has contravened a condition attached to the approval
under section 37.

Before giving an objection notice to the person, the SSC:
@) give a written preliminary notice to the person stating:
(1) the SSC’s intention to give an objection notice; and
(i) the specified matter that the SSC considers is satisfied; and

(b) inform the person that they may make a written representations to
the SSC within 1 month of receiving the preliminary notice; and

(©) consider any representation submitted under paragraph (3)(b).

If the SSC decides to give an objection notice, the notice must:

@ state the specified matter that the SSC considers satisfied; and
(b) be limited to the specified matter stated in the preliminary notice.

The SSC is not obliged to disclose to any person the particulars of
anything that the SSC considered when giving a preliminary notice or
objection notice.
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40 Licensee to notify the SSC on changes of a major shareholder

If a licensee becomes aware that a person has become, or has ceased to be, a
major shareholder of the licensee, the licensee must give a written notice of that
fact to the SSC within 14 days after becoming aware of the change.

41 Revocation of licence

¢D)] If the SSC is satisfied that a reason for revoking a licence specified in
Schedule 3 exists, the SSC may give a written revocation notice to the
licensee stating:

@) the reason for revocation; and
(b) the fact that SSC has decided to revoke the license; and

(©) the date on which, or the event on the occurrence of which, the
revocation takes effect.

(2) After giving a revocation notice under subsection (1), the SSC must as
soon as practicable issue directions on the handling of the reserve assets
related to any stablecoin issued under the licence before revocation,
whether or not subject to any condition.

(3) The licence is revoked on the date, or on the occurrence of the event,
specified in the revocation notice.

4) A licence approved to a licensee is automatically revoked if the licensee is
wound up, deregistered in Vanuatu, or is otherwise dissolved.

42 Effect of revocation

(1) If the SSC revokes a licence under section 41, the person who held the
licence immediately before the revocation (former licensee) must comply
with:

@ the direction stated in the revocation notice; and

(b) any condition attached to the revocation notice under subsection

).

2 Subsection (1) does not affect the enforcement or maintenance of any right
or interest by:
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@ another person against the former licensee; or

(b) the former licensee against another person.

43 Temporary suspension of licence
(1) The SSC may, by written notice, suspend a licence if the SSC:

@ is satisfied that a reason for revocation specified in Schedule 3
exists; and

(b) considers that urgent action is necessary in the interests of the
holders or potential holders of stablecoins connected with the
licence.

(2) The notice must state:

@) that the licence is suspended under this section and the date the
suspension takes effect; and

(b) the date, or the event upon which, the suspension ceases; and
(©) the reason for the suspension.

(3) The licence is suspended on the date specified in the notice under
paragraph (2)(a).

44 Suspension of licence
(1) If the SSC has reasonable cause to believe that a reason for revoking a
licence specified in Schedule 3 exists, the SSC may:

(@ give a written notice to the licensee stating:

(1) the SSC’s intention to suspend the licence for a period not
exceeding 6 months; and

(i) the reason for the suspension; and
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(iii)  adirection to the licensee to cease and desist from a
violation or practice specified in Schedule 3, or to take
corrective action to remedy the violation or practice; and

(b) allow the licensee at least 14 days after receiving the notice to
make written representations to the SSC explaining why the reason
stated does not exist.

(2) The SSC must consider any representations made under paragraph (1)(b)
before deciding whether to suspend the licence.

(3) If the SSC decides to suspend the licence, the SSC must give a suspension
notice to the licensee stating:

@) that the licence is suspended under this section and the date the
suspension takes effect; and

(b) the date on which, or the event upon which, the suspension ceases;
and

(©) the reason for the suspension; and

(d) the SSC’s direction for handling reserve assets in respect of any
specified stablecoin issued before the suspension, including any
condition attached.

4) The licence is suspended on the date specified in paragraph (3)(b).
(5) A suspension ceases to have effect on the earlier of:
@ 6 months after the date specified under paragraph (3)(a); or
(b) the date or event required in paragraph (3)(b).

(6) Before a suspension ceases to have effect, the SSC may, by written notice,
renew the suspension for another period not exceeding 6 months beginning
immediately after the existing suspension period ends.

(7) If the SSC renews a suspension under subsection (6):

@ the renewal is regarded as a suspension under subsection (3); and
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(b) the SSC must give a suspension notice to the licensee; and

(©) subsections (4), (5) and (6) apply to the renewed suspension.

45 Effect of suspension

(1) During the period when a licence is suspended under section 43 or 44, the
licensee:
@) must cease all business activities authorised under the licence; and

(b) for a suspension under section 44:

(i) must comply with the direction issued under paragraph
44(3)(d); and

(i) must comply with any condition attached to the suspension.

(2) Unless otherwise stated in the suspension notice, the following continue to
apply to the licensee during the suspension period as if the licence were
not suspended:

@ Schedule 2; or
(b) any other provision of this Act imposing duties on the licensee.

(3) Subsection (1) does not affect the enforcement or maintenance of any right
or interest by:

@) another person against the licensee; or

(b) the licensee against another person.

46 Review of revocation or suspension

(@) A licensee may, within 14 days after receiving a notice of a revocation
under section 41, apply to the Court for a review of the SSC’s decision.

2 A licensee may, within 14 days after receiving notice of a suspension
under section 44, apply to the Court for a review of the SSC’s decision.
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47
(1)

The Court may confirm, vary, or reverse the SSC’s decision.

Regulatory Coordination

The VSFC, the SSC, Reserve Bank and any other financial regulator must
coordinate, as appropriate, in issuing regulations or guidelines to
implement this Act.
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PART 7 ANTI-MONEY LAUNDERING AND
CYBERSECURITY

48 Anti-money laundering and counter-terrorist financing measures

(1) A licensee must establish and maintain adequate and effective systems and
controls to prevent and detect money laundering or terrorist financing
related to its licensed stablecoin activities.

(2) A licensee must also establish and maintain adequate and effective
systems and controls to ensure compliance with:

@) the Anti-Money Laundering and Counter-Terrorism Financing Act
No. 13 of 2014 that apply to the licensee; and

(b) any measures issued by the SSC or Reserve Bank, including rules,
regulations, or guidelines, to prevent, detect money laundering or
terrorist financing.

49 Cybersecurity

(1) A licensee must establish and maintain effective measures to identify
cyber risks and threats in a timely manner and to protect its systems from
cyberattacks.

(2) A licensee must conduct regular risk assessment measures to identify and
classify cybersecurity risks arising from its internal operations and external
connections with other parties.

(3) A licensee must:

@ identify assets, activities and processes that require additional
cybersecurity controls;

(b) conduct periodic cyber risk assessments covering key information
technology assets, addressing both known and emerging risks; and

() update its cybersecurity controls as necessary.
(4)  Alicensee must:

@ monitor threat intelligence to identify emerging threats and analyse
such intelligence; and
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(b) implement mitigation measures in a timely manner; and
(©) provide regular cybersecurity awareness and training to its staff,

based on current threat intelligence.

(5) A licensee must:

(a)

(b)

implement processes to detect vulnerabilities and cyber incidents,
including the use of antivirus and anti-malware tools to protect its
information technology assets; and

conduct cybersecurity assessments consistent with its risk profile,
such as vulnerability scanning, penetration testing, and
intelligence-led cyberattack simulation, to identify and address
gaps in controls, policies, resources, and staff behaviours, and take
timely remedial action.

(6) A licensee must maintain an incident management and business continuity
framework that includes:

(@)

(b)

(©)

(d)
(€)

procedures for detecting, escalating, reporting, and responding to
cyber incidents; and

prompt actions to contain the impact of an incident and restore
operations in accordance with recovery strategies and time
objectives; and

recording and preservation of digital forensic evidence; and
analysis and investigation of incidents; and

implementation of measures to prevent recurrence.

50 Officers or directors convicted of certain offences

An individual person who has been convicted of insider trading, embezzlement,
cybercrime, money laundering, financing of terrorism, or financial fraud must not

Serve as.

@ the Stablecoin Manager of a licensee; or

(b) the nominated Stablecoin Manager of an applicant for a licence; or
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(©)
(d)

an officer of a licensee; or

a director of a licensee.
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1)

(2)

(3)

(4)

()

Offence related to the stablecoin activity

A person who contravenes subsection 2(1) is liable, on conviction, to a
fine not exceeding VT60,000,000 and to imprisonment not exceeding 2
years.

A licensee who contravenes a condition attached under subsection 5(1)
is liable, on conviction, to a fine not exceeding VT10,000,000 and, in the
case of a continuing offence, to a further fine not exceeding VVT500,000
for every day during which the offence continues.

A person who, without reasonable excuse, fails to comply with a
requirement or condition imposed under subsection 8(1), 31, 32, 33(2),
34(1), 36(2), 37(1) or section 40 is liable, on conviction:

@) to a fine not exceeding VT10,000,000 for each requirement or
condition; and

(b) in the case of a continuing offence, to a further fine not exceeding
VT500,000 for every day during which the offence continues; and

(©) to imprisonment for not exceeding 2 years.

A licensee who contravenes the requirements and conditions contemplated
under Part 4 and Part 5 is liable, on conviction:

(@ to a fine not exceeding VT30,000,000 for each requirement or
condition; and

(b) to imprisonment not exceeding 7 years.

A former licensee who contravenes paragraph 42(1)(a) or (b) or 45(1)(a),
or subparagraph 45(1)(b)(i) or (ii) is liable, on conviction:

@ to a fine not exceeding VVT30,000,000; and

(b) in the case of a continuing offence, to a further fine not exceeding
VT1,000,000 for every day during which the offence continues;
and
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(©) to imprisonment not exceeding 7 years.

(6) A person who knowingly participates in a violation of section 50 is liable,
on conviction, to a fine not exceeding VT30,000,000 for each such
violation and to imprisonment not exceeding 7 years.

52 Offence related to offering of specified stablecoin
(1) A person must not:

@) offer a specified stablecoin; or
(b) hold themself out as offering a specified stablecoin.
(2) Subsection (1) does not apply to a person if:
@) both of the following are satisfied:
(1) the person is a licensee; and

(i) the issue of the specified stablecoin is authorised by a
licence (whether or not held by the person); or

(b) all of the following are satisfied:
(1) the person is a permitted offeror; and
(i) the issue of the specified stablecoin is not prohibited; and

(iii)  the person to whom the specified stablecoin is offered is a
person, or a class of person, specified under subsection (3);
or

(© both of the following satisfied:
(1) the specified stablecoin is to be issued by the person; and

(i) the person is a person, or a class of person, exempted under
paragraph 56(1)(a) in relation to the issue of the specified
stablecoin.
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1)

(@)

The SSC may, by notice published on its official website, specify a person
or a class of persons, for the purposes of subparagraph (2)(b)(iii).

Offence related to advertising licensed stablecoin activity and
advertising offering of specified stablecoin

A person commits an offence if the person:

(a)

(b)

publishes or is in possession for publication:

(1) an advertisement in which, to his or her knowledge, another
person holds himself or herself out as carrying a Licensed
Stablecoin Activity; or

(i)  adocument that, to his or her knowledge, contains such an
advertisement; and

knows that the advertised person:
(1) IS not a licensee; or

(i) is not a person, or a class of person, exempted under
paragraph 56(1)(b) in relation to the Licensed Stablecoin
Activity.

A person commits an offence if the person:

(@)

(b)

publishes or is in possession for publication:

(1) an advertisement in which, to his or her knowledge, another
person holds himself or herself out as offering a specified
stablecoin; or

(i) a document that, to his or her knowledge, contains such an
advertisement; and

knows that:

(1) the offering of the specified stablecoin does not fall within
paragraph 52(2)(a), (b) or (c); and
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(i) the advertised person is not a person, or a class of person,
exempted under paragraph 56(3)(b) in relation to the
offering of the specified stablecoin and the advertised
person is not a licensee.

(3) A person who commits an offence under subsection (1) or (2) is liable, on
conviction, to a fine not exceeding VT10,000,000 or to imprisonment for a
term not exceeding 2 years if indicted under subsection 51(1).

4) For the purposes of this section, an advertisement or document published
by a person on behalf of another person is to be regarded as an
advertisement or document published by both persons.

54 Offence involving fraud and deception in relation to specified
stablecoin transaction

1) A person commits an offence if, in a transaction involving a specified
stablecoin, the person directly or indirectly:

@) uses a device, scheme, or artifice to defraud or deceive; or

(b) engages in an act, practice or course of conduct that is fraudulent or
deceptive; or

(©) makes or publishes a statement (whether or not in writing) that the
person knows is false or misleading, or recklessly disregards
whether it is false or misleading in a material particular, within the
meaning of section 130A, 130B or 130C of Penal Code [CAP135].

(2) A person who contravenes subsection (1) commits an offence and is liable,
on conviction, to a fine not exceeding VT10,000,000 or to imprisonment
for a term not exceeding 12 years.

(3) In this section, transaction includes an offer or an invitation, however
described.

55 Offence for inducing others to enter into agreement involving
specified stablecoin

(@) A person commits an offence if the person makes a fraudulent or reckless
misrepresentation for the purpose of inducing another person to enter into,
or offer to enter into, an agreement to acquire, dispose of, subscribe for, or
underwrite a specified stablecoin.
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(1)

@)

3)

(4)

A person who contravenes subsection (1) commits an offence and is liable,
on conviction, to a fine not exceeding VT30,000,000 for each
contravention or to imprisonment for a term not exceeding 5 years.

Power to approve exemption from sections 51, 52 and 53
The SSC may, by notice published in its official website:

@) exempt a person, or a class of persons, from subsection 51(2) in
relation to a Licensed Stablecoin Activity; and

(b) if the SSC considers it appropriate, exempt that person, or class of
persons, from any related requirement under this Act.

The SSC must not approve an exemption under paragraph (1)(a) unless the
SSC is satisfied that the risks posed by the person, or class of persons,
carrying on the Licensed Stablecoin Activity are immaterial for:

@) the holders or potential holders of any specified stablecoin to
which the activity relates; and

(b) the monetary or financial system of Vanuatu.
The SSC may, by notice published on its official website:

(@ exempt a person, or a class of persons, from subsection 52(1) in
relation to the offering of a specified stablecoin; and

(b) if the SSC considers it appropriate, exempt that person, or class of
persons, for the purposes of subparagraph 53(2)(b)(ii) in relation to
the offering of the specified stablecoin.

The SSC may, by notice published in its official website:
@ revoke an exemption mentioned subsection (1) or (3); or
(b) vary, or add to a condition of the exemption; or

(©) revoke a condition of the exemption.
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57 Immunity

(1) A specified person does not incur any civil liability for an act done, or
omitted to be done, in good faith in the performance or purported
performance of a function under this Act, or in assisting another person in
the performance or purported performance of a function under this Act.

(2) In this section, specified person includes:
@) the members of the Commission; and
(b) the Commissioner and the staff of the Commission; and
(©) an investigator; and
(d) an advisor of a licensee; and
e a statutory manager of a licensee.

(3) The protection under subsection 57(1) does not affect any liability of the
Government for anything done or omitted to be done by a public officer in
the performance or purported performance under this Act, or in assisting
another person in the performance or purported performance of a function
under this Act.

4) A licensee, or an officer or employee of a licensee, does not incur civil
liability for any act done or omitted to be done, in good faith in complying
or purported complying with a direction of the SSC under this Act.

58 Liability of officer of entity
If an offence under this Act is committed by an entity and:

@ an officer of the entity, or a person purporting to act as such an officer,
aids, abets, counsels, procures or induces the commission of the offence;
or

(b) the offence is committed with the approval or connivance of, or is
attributable to any recklessness on the part of, an officer of the entity or a
person purporting to act as such an officer,

the officer or person, as well as the entity, commits an offence and is liable, to be
prosecuted and punished accordingly.
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59 Burden of proof
A person charged with an offence under this Act is taken to have established a
matter that constitutes a defence under this Act if:

@ there is sufficient evidence to raise an issue concerning that matter; and

(b) the prosecution fails to prove the contrary beyond reasonable doubt.
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60 Giving of document

1)

A document that is to be given to a person by the SSC under this Act is, in
the absence of evidence to the contrary, to be regarded as having been so
given if:

(a)

(b)

(©)

for an individual, the document is:

(i)
(i)

(iii)

(iv)

delivered personally; or

left at the individual’s last known address for service, or at
the individual’s last known place of residence or business;
or

sent by post to the individual at the individual’s last known
address for service, or at the individual’s last known postal
address; or

sent by electronic mail transmission to the individual’s last
known electronic mail address, or by a similar method; or

for a licensee, the document is:

()
(i)
(iii)

(iv)

delivered to an officer of the licensee personally; or
left at the licensee’s principal place of business; or

sent by post to the licensee at the licensee’s postal address;
or

sent by electronic mail transmission to the licensee’s
electronic mail address, or by a similar method; or

for an entity that is not a licensee, the document is:

(i)

delivered to an officer of the entity personally; or
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(i) left at the entity’s last known address for service, or at its
last known address; or

(ili)  sent by post to the entity at its last known address for
service, or at its last known postal address; or

(iv)  sent by electronic mail transmission to the entity’s last
known electronic mail address, or by a similar method.

(2) A document is, in the absence of evidence to the contrary, to be regarded
as having been given to a person:

(@)

(b)

(©)

(d)

if the document is delivered personally—at the time it is delivered;
or

if the document is left at an address or place—at the time it is left;
or

if the document is sent by post—at the time it would be delivered
in the ordinary course of post; or

if the document is sent by electronic mail transmission or other
similar method at the time it would be received in the ordinary
course of transmission.

(3) To avoid doubt, if a document is given to a person by more than one way
mentioned in subsection (1) at different times, the document is taken to
have been given to the person at the earliest of those times.

4) In this section:

(@)

(b)

electronic mail address, in relation to a licensee, means:

M the electronic mail address contained in the application for
the licence; or

(i) if a notice of change of electronic mail address is given by

the license, the last electronic mail address as changed;

postal address, in relation to a licensee, means:
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(1) the postal address contained in the application for the
licence; or

(i) if a notice of change of postal address is given by the
licensee, the last postal address as changed,;

(©) principal place of business, in relation to a licensee, means:

(i) the principal place of business at the address contained in
the application for the licence; or

(i) if anotice of change of address of the principal place of
business is given by the licensee, the place at the last
address as changed.

61 Transitional Provisions

Existing stablecoin issuers before the commencement of this Act must apply for
approval under this Act within 12 months from the commencement of this Act.

62 Commencement

This Act commences on the date on which it is publish in the Gazette.
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MINIMUM CRITERIA

SCHEDULE 1

MINIMUM CRITERIA

Criteria

1)

1)

@)

(1)

@)

1. Corporate status of licensee

A licensee must be:

(@) acompany incorporated in Vanuatu; or

(b) an overseas company registered in VVanuatu; or
(c) abank that is licensed by the Reserve Bank.

2. Financial resources

A licensee must have adequate financial resources and liquid assets to
meet its obligations (whether actual or contingent) as they will or may
fall due.

Without limiting subsection (1) above, a licensee must satisfy either of
the following:

@ the paid-up share capital of the licensee is not less than:
(i \/T200,000,000; or

(i) an equivalent amount in another currency that is freely
convertible into Vanuatu vatu or is approved by the SSC
for the purposes of this section; or

(b) the licensee’s other financial resources as approved by the SSC
are equivalent to or exceed the amount mentioned in
subparagraph 2(2)(a)(i) or (ii) above.

3. Fit and proper person

A licensee must have in place and implement adequate and appropriate
systems of control to ensure that the SSC is kept informed of the identity
of each major shareholder of the licensee.

Each person who holds the position of chief executive, director,
Stablecoin Manager, or major shareholder of a licensee must be a fit and
proper person to hold the position.
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3)

1)

(2)

(1)

(@)

(1)

A licensee must have in place and implement adequate and appropriate
systems of control to ensure that each person who holds the position of
manager of the licensee is a fit and proper person to hold the position.

4. Knowledge and experience

Each of the officers of a licensee who is responsible for the day-to-day
management and operation of its licensed stablecoin activities must have
the appropriate knowledge and experience to discharge the officer’s
responsibilities effectively.

A licensee must have in place and implement adequate and appropriate
systems of control to ensure that each of its officers who is responsible
for the day-to-day management and operation of its licensed stablecoin
activities has the appropriate knowledge and experience to discharge the
officer’s responsibilities effectively.

5. Prudential and risk management

A licensee must have in place and implement adequate and appropriate

risk management policies and procedures for managing the risks arising

from the carrying on of its licensed stablecoin activities that are

commensurate with the scale and complexity of those

activities, including:

@ adequate security and internal control to ensure the safety and
integrity of data (in particular, personal data) and records; and

(b) effective means to detect fraud and attempted fraud; and

(© robust and proven contingency arrangements to address any
operational disruptions; and

d) other operational and security safeguards appropriate for those
activities.

A licensee must not deviate from the policies and procedures mentioned
in subsection (1) above except with the prior approval of the SSC.

6. Purpose and soundness of issue of specified
stablecoin

The issue of a specified stablecoin by a licensee must be prudent and
sound, having regard to the purpose, business model, and operational
arrangement of the issue.
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7. Business activities

Q) A licensee must have dedicated and sufficient resources to carry on its
Licensed Stablecoin Activities.

2 A licensee must obtain the SSC’s approval before it carries on any
business activity other than a licensed stablecoin activity.

(3) A licensee must have in place and implement adequate and appropriate
systems of control to ensure that:

@ a business activity mentioned in subsection (2) above will not
cause significant risk to its licensed stablecoin activities; and

(b) potential or actual conflicts of interest arising from that business
activity can be properly managed and mitigated.
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LICENSE FEE
SCHEDULE 2
LICENSE FEE
Licence Fee
VT10,000,000
Renewal Fee
VT3,000,000

Bill for the Stablecoins Act No. of 2025

68
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1)

(2)

3)

4)

Q)

(6)

SCHEDULE 3

GROUNDS FOR REVOCATION OF LICENCE

The licensee does not fulfil one or more of the minimum criteria
applicable in relation to the licensee.

The licensee:

@ proposes to enter into, or has entered into, a composition or
scheme of arrangement with its creditors; or

(b) proposes to enter into, or has entered into, a voluntary
arrangement as defined under the Companies (Insolvency and
Receivership) Act No. 3 of 2013 with its creditors;

(© is insolvent; or
(d) is being wound up or otherwise dissolved.

The licensee has informed the SSC that:

@ it is likely to become unable to meet its obligations; or

(b) it is insolvent; or

(© it is about to suspend payment; or

d) it is about to suspend any of its business activities under its
license.

The licensee:

@ is unable to meet its obligations; or

(b) suspends payment; or
(© suspends any of its business activities under its license.

The licensee has not provided the SSC with any information required to
be provided under this Act that is of a material nature relating to:

@ the licensee; or

(b) any circumstances likely to affect the licensee’s method of
business.

The licensee has provided the SSC (whether before, on or after the
approval of the licence) with any information (whether or not provided
under this Act) that is false, misleading or inaccurate in a material
particular.
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(7)
(8)

©)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

The licensee has contravened a condition of the licence.

The licensee has ceased to carry on any of its business activities under
its licence.

The licensee has failed to pay a licence fee or renewal fee in compliance
with section 28.

A person has become a major shareholder of the licensee despite a notice
under paragraph 35(2)(b) being in effect in relation to the person.

A person continues to be a major shareholder of the licensee despite a
notice under paragraph 36(3)(b) or 39(2) being in effect in relation to the
person.

A person has become or continues to be the Stablecoin Manager of the
licensee without the SSC’s approve given under subsection 4(4)

The interests of the holders or potential holders of any specified
stablecoins connected with the licence of the licensee are threatened in
any manner by the licensee continuing to be licensed.

The licensee engages in a business practice that would be likely to affect
the interests of Vanuatu as an international financial centre.

The licensee has failed to pay any penalty or fees as required by the SSC
under this Act.

The licensee makes a written request to the SSC to revoke the licence
and the interests of the holders of any specified stablecoins issued by the
licensee, or in respect of which a Licensed Stablecoin Activity carried
on by the licensee relates, will be adequately safeguarded if the licence
is revoked
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