" KURTIN PLLC

Attorn eys at Law

May 30, 2025

SEC Drops Case Against Binance in Further Sign of
Easing Cryptocurrency and Crypto Exchange Regime

On May 29, 2025, the Securities and Exchange Commission ("SEC"),
the U.S. securities regulator, dismissed its 2023 civil enforcement
lawsuit against Binance, the largest cryptocurrency exchange, and its
founder Changpeng Zhao, for operating an unregistered crypto
exchange, broker and clearing agency. The decision follows the
SEC's move in February to dismiss its similar claims against rival
crypto exchange Coinbase. The dismissals of the enforcement
actions make concrete the expected easing of the cryptocurrency
regulatory regime under the Trump Administration and 119th
Congress. See "Crypto and Digital Asset Regulation in the

Second Trump Administration: What to Expect and How to
Prepare” (November 2024), available, with other resources, at Kurtin

PLLC Information Technologies, Blockchain & Internet.

Pending other moves to relax the crypto regulatory regime, offering
for sale a crypto/digital asset that meets the tests of a securities
investment contract is still a securities offering, which must be made
pursuant to a Securities Act section 5 Registration Statement, or
pursuant to an available exemption from the public registration
requirements (see our "How to Handle an Initial Coin Offering” and

"Raising Capital through Private Placements,"” available at Kurtin
PLLC Raising Capital.
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Kurtin PLLC, a New York City-based law firm, focuses on corporate, commercial and
regulatory representation in the Biotechnology & Life Sciences, Communications & Media,
Information Technologies. Blockchain & Internet, Satellites & Space and Venture Capital &
Private Equity sectors. Since our founding in 2008, we have represented clients in over
forty countries on six continents and across the United States on transactional and dispute
resolution matters. Among our key values, none rank higher than creative and
individualized solutions to business issues, absolute client discretion and unsurpassed
responsiveness.
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The materials contained in this message and website pages, whitepapers, advisories and other items
directly linked to it have been prepared for general informational purposes only and should not be
construed or relied upon as legal advice or a legal opinion on any specific facts and circumstances. The
publication and dissemination, including on-line, of these materials and receipt, review, response to or
other use of them does not create or constitute an attorney-client relationship.

To ensure compliance with requirements imposed by the Internal Revenue Service, we inform you that
any tax advice contained in this communication (including any attachments) was not intended or written
to be used, and cannot be used, for the purpose of (i) avoiding tax-related penalties under the Internal
Revenue Code or (ii) promoting, marketing or recommending to another party any tax-related matter(s)
addressed herein.
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