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State non-depository trust companies can
issue payment stablecoins up to $10 billion

limited-purpose state/OCC depository
institutions authorized to issue any amount

Preserves the dual banking system 
States’ current authority over non-depository
trust companies is preserved and limited-
purpose state/OCC payment stablecoin charter
is authorized
Federal Reserve or state/OCC can take
independent enforcement action against a
depository institution issuer; must act  jointly for
trust companies below $10 billion

Non-depository trust companies to use a sub-
custodian that is a depository institution 

Comprehensive third-party risk management
of service providers (other than self-hosted
wallets), and grants the Federal Reserve
supervision authority, unless supervised by another
regulator

Receivership regime is established under the
FDIC for all payment stablecoin issuers
including order of priority, validity of claims and
classification of payment stablecoins as customer
assets

Introduced 17 April 2024; not voted on yet

Title 4 amends the Electronic Money Directive,
placeing Electronic Money Tokens (EMTs)
under EMDirective

Electronic Money instruments (EMTs) are
FUNDS

Asset-referenced Tokens (ARTs) are stable
coins but are not qualified as funds, they
perform as store of value

USDt, USDc, EURc, etc., are not EMTs as long
as they are not authorized to be so

Explicitly excludes crypto-assets that are
unique and not fungible with other crypto-
assets. Therefore, in relation to most NFTs,
MiCA will not apply

Stablecoins not denominated in fiat currency
and in non-compliance with regulations by
June 30th will not be defined as EMTs

It will be a token that cannot be admitted for
trading

EU Law does not give clear delineation of
“financial instrument”, ESMA to issue
guidelines by 30 December 2024

View  guidelines for ESMA Consultation on
qualification of crypto-asset as financial
instrument

 Entered into force in June 2023; applies in two
phases in 2024

Lummis-Gillibrand Payments
Stablecoin Act of 2024 (S. 4155)

Markets in Crypto Assets
Regulation (MiCA)

*GBBC will update these fact cards as more information becomes available, including the
anticipated McHenry-Waters stablecoin legislation

JUST THE FACTS GBBC is a non profit focusing on education,
partnerships and standards for the blockchain and

digital assets community. GBBC does not lobby
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