—33 d0gS>
GOVERNMENT OF DUBAI

To:

Virtual Assets Service Providers in the Emirate of

Dubai

Date: 31 July 2025

Subject: Reminder on the use of Licence Code for VA

Proprietary Trading [6920017]

Dubai’s Virtual Assets Regulatory Authority (VARA)
extends warm greetings to all our stakeholders and

partners.

Established pursuant to Law No. (4) of 2022 of the
Emirate of Dubai, VARA is mandated to promote a
secure and resilient virtual asset market. This mandate
is underpinned by the requirement that all market
participants demonstrate sound governance, financial
stability, and responsible conduct. These obligations
are critical to maintaining market integrity and
enabling the sector to operate in accordance with

international best practice standards.

This is a reminder to previously issued circular on
Virtual Assets Proprietary Trading Activity in May
2023.

All commercial entities operating in, or from the
Emirate of Dubai that are engaged in, or intending to
engage in, Virtual Asset (VA) activities, including those
participating in VA Proprietary Trading, are required
the

to undergo an assessment to determine

appropriate scope of regulatory oversight. A

consolidated registry of such entities shall be

maintained at the Emirate level.

Aol Yool fetlatifelalini
VIRTUAL ASSETS REGULATORY AUTHORITY

|

33 bslol 8 desliiddl Jouo¥l Sloss (S3950
2025 5oy 31 3

Ao Bl dSlall Jols5 sauds5 o) (e 34835 igaidg0ll

[6920017]. (VA — Virtual Assets) dwsl;2931 JouoSU

g lilin g3 § sl Jsuo¥l ubss ol pais
852l duizall Olgal

08 oilall Crgns duslyiddl Jowodl pubiis dales Cownls
Jowol Gow Spimiy dalS8 g o35 Ble¥ 2022 &l (4)
bl Byosb e payeaill Iin 3S5ng direg diol dgsdlyidl
JWbizodls sacil dasoall Goudl  ouSilinall unz
e Blasl dewlal Slolialdl sin axly .Jsbwall Eoludls
Jasd sy Jasll e gladll oSaly Gowdl dodles

el &ls Lol

aSlo Jolss blis oliy Geue ssball prozilly 5S35 Iin

2023 g3lo § dsdlsd3] JouoYl

daio of 33 B5lo] 3 dlalall dylaill OLLSI Reax (o alb}
pshiddl Jouodl Al 3 &)Ll (5955 of hylis Ll
doldl dslall § Joladl § dSliall s s & Ly
L Gl aand pudd goadl dpsbiddl Jowodl
Se OLLSIl s3] 3>90 oy béingy cowliall dpogsidll

pg. 1

Gl Y J sea¥) i Adalls - Sasiall Ay jall Sl HLeY) (23 9292 13 (350e- vAraconnect@vara.ae

varaconnect@vara.ae - PO Box 9292, Dubai, UAE - Virtual Assets Regulatory Authority



VA Proprietary Trading: Any Entity in the Emirate
that actively invests its own portfolio in Virtual

Assets.

Under the VARA Regulations 2023, commercial
entities conducting VA Proprietary Trading are subject
to prior authorisation and must obtain a No Objection

Certificate (NoC) from VARA.

Commercial entities that are performing VA
Proprietary Trading activity must hold a valid
commercial trade licence with the correct activity code,
"VA Proprietary Trading". Entities that do not have a
valid commercial licence will be considered in breach of

VARA'’s requirements.

Obligations of VASPs

All VASPs operating in the Emirate of Dubai must
ensure that all of their customers who are commercial
entities conducting VA Proprietary Trading hold a
valid and appropriately coded commercial licence,

and an NoC issued by VARA.

Sincerely Yours,

Supervision Department

Virtual Assets Regulatory Authority (VARA)
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