
    
   

  
 

      
 

   
 

   
  

  

   
  

     

   
 

           
     

      
 

        
     

    
  
   
    

     

   
     

    

   
  

   
      

 
   

Capital Markets Adjudicators’ Policy Forum 
November 20, 2023 

Crypto-Assets Panel 
Resource Materials 

Tokens 
- CSA Staff Notice 46-308 – Securities Law Implications for Offerings of Tokens 

o Notice - link 
- SEC v Ripple Labs et al – 

o Recent decision - link 
o But see SEC v Terraform Labs et al - link 

- SEC v Impact Theory, LLC – 
o Press Release / Order – link 
o Dissent – link 

- Article, "The Ineluctable Modality of Securities Law: Why Fungible Crypto Assets Are not 
Securities" (DLx Law) - link 

- Speech, "Digital Asset Transactions: When Howey Met Gary (Plastic)" (William Hinman, SEC) -
link 

Crypto Asset Trading Platforms ("Cryptocurrency Exchanges") 
- Canada – 

o CSA Staff Notice 21-327 – Guidance on the Application of Securities Legislation to Entities 
Facilitating the Trading of Crypto Assets (Jan 16, 2020) – link 

o Joint CSA / IIROC Notice 21-329 – Guidance for [CTPs]: Compliance with Regulatory 
Requirements (Mar 29, 2021) – link 

o CSA Staff Notice 21-332 – [CTPs]: Pre-Registration Undertakings – Changes to Enhance 
Canadian Investor Protection (Feb 22, 2023) – link 

o Phemex Limited et al (Re) – link 
- United States – 

o SEC v Binance Holdings Limited et al – link 
o SEC v Coinbase, Inc. et al – link 
o Article, "Coinbase ask US federal judge to toss SEC's lawsuit" (Reuters) - link 

Staking as a Service / Earn 
- See Binance and Coinbase matters above 
- SEC v Genesis Global Capital, LLC et al - link 

DeFi 
- IOSCO, "Policy Recommendations for Decentralized Finance (DeFi): Consultation Report" (Sept 

2023) - link 
- Risely et al v Universal Navigation [dba Uniswap] et al (Aug 2023) - link 
- Article, "Sufficient Decentralization: A Playbook for web3 Builders and Lawyers" (Marc Boiron) -

link 

Crypto Funds 
- 3iQ Corp et al (Re) - link 
- Grayscale Investments, LLC vs SEC - link 

https://www.osc.ca/en/securities-law/instruments-rules-policies/4/46-308/csa-staff-notice-46-308-securities-law-implications-offerings-tokens
https://www.nysd.uscourts.gov/sites/default/files/2023-07/SEC%20vs%20Ripple%207-13-23.pdf
https://storage.courtlistener.com/recap/gov.uscourts.nysd.594150/gov.uscourts.nysd.594150.51.0.pdf
https://www.sec.gov/news/press-release/2023-163
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4282385
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4282385
https://www.sec.gov/news/speech/speech-hinman-061418
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/21-327/csa-staff-notice-21-327-guidance-application-securities-legislation-entities-facilitating-trading
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/21-329/joint-canadian-securities-administratorsinvestment-industry-regulatory-organization-canada-staff
https://www.osc.ca/en/securities-law/instruments-rules-policies/2/21-332/csa-staff-notice-21-332-crypto-asset-trading-platforms-pre-registration-undertakings-changes
https://www.osc.ca/en/news-events/news/osc-continues-hold-non-compliant-crypto-asset-trading-platforms-accountable
https://www.sec.gov/news/press-release/2023-101
https://www.sec.gov/news/press-release/2023-102
https://www.reuters.com/legal/coinbase-asks-us-federal-judge-dismiss-secs-lawsuit-2023-08-04/
https://www.reuters.com/legal/coinbase-asks-us-federal-judge-dismiss-secs-lawsuit-2023-08-04/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD744.pdf
https://www.courtlistener.com/docket/63213270/90/risley-v-universal-navigation-inc/
https://variant.fund/wp-content/uploads/2022/08/Sufficient-Decentralization-by-Marc-Boiron.docx.pdf
https://www.osc.ca/sites/default/files/pdfs/proceedings/rad_20191029_3iq-2.pdf
https://storage.courtlistener.com/recap/gov.uscourts.cadc.38827/gov.uscourts.cadc.38827.1208547574.0_1.pdf



