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Trump’s First 100 Days of Crypto Asset Regulation  

Executive Summary 

The first 100 days of President Trump’s second term have ushered in a transformative era for crypto asset regulation 

in the United States, marked by a pro-innovation, deregulatory approach across federal agencies that may pave the 

way for the crypto market to become integrated with the broader financial system. This alert synthesizes key policy 

shifts and announcements, grouped by agency, and analyzes their significance for the crypto industry. Links to the 

announcements and other publications are provided in the appendix for ease of reference. 

Executive Orders 

President Trump issued two pivotal executive orders promoting crypto asset innovation and establishing strategic 

national crypto asset reserves. The first order, EO 14178, codifies a national strategy to foster blockchain growth, 

limits federal regulatory overreach, and bans central bank digital currencies, emphasizing private sector leadership. It 

establishes the President’s Working Group on Digital Asset Markets to identify and reform regulatory barriers. The 

second order, EO 14233, creates a Strategic Bitcoin Reserve, treating bitcoin as a national asset akin to gold, and a 

flexible Digital Asset Stockpile, both managed by the Treasury using assets from forfeitures. 

These orders signal a seismic shift toward embracing crypto assets as strategic economic tools, aligning with 

President Trump’s campaign promises to make the U.S. a crypto hub. By prioritizing private innovation and 

prohibiting federal digital currencies, the administration reduces regulatory uncertainty and encourages investment.  

Following the executive orders, federal agencies started aligning their policies with the new framework as discussed 

further below—scaling back enforcement actions, revising guidance to support the use of blockchain technologies, 

and inviting feedback and input from the public. 

Bank Regulatory Reform 

The Office of the Comptroller of the Currency (OCC), Federal Deposit Insurance Corporation (FDIC), and Federal 

Reserve Board have aligned to reduce barriers for banks engaging in crypto activities. Pursuant to its Interpretive 

Letter 1183, the OCC eliminated its requirement that banks obtain supervisory non-objection before offering certain 

digital asset activities such as crypto custody, stablecoin reserve holding, and distributed ledger participation. The 

FDIC and the Federal Reserve Board rescinded prior notification and approval requirements for crypto-related 

activities, withdrawing risk-focused guidance from 2022-2023. The agencies emphasize standard supervisory 

oversight, aiming to ensure safety and soundness without stifling innovation. 

These coordinated actions dismantle a de facto ban on bank involvement in crypto, integrating certain permissive 

crypto activities into traditional banking. By streamlining oversight, the agencies enable banks to offer custody 

services, support stablecoins, and leverage blockchain technology, fostering mainstream adoption. This shift supports 

the administration’s deregulatory agenda, facilitates innovation in the space, and will help accelerate the integration of 



 

 

 

 

the crypto market and the broader financial system. Nonetheless, there are still some regulatory barriers that banks 

must navigate, including ongoing supervisory expectations and state-level restrictions. 

Securities and Exchange Commission (SEC) 

The SEC has pivoted toward regulatory clarity and reduced enforcement. It first rescinded the controversial Staff 

Accounting Bulletin No. 121, easing capital requirements for crypto custodians. The Crypto Task Force, led by SEC 

Commissioner Peirce, is soliciting public input in order to recommend practical policy measures that aim to foster 

innovation and protect investors, and to help the SEC resolve many of the uncertainties surrounding the application of 

the federal securities laws to activity involving crypto assets—including securities classification, trading, custody and 

tokenization. Various guidance from the SEC Division of Corporate Finance clarified that typical meme coins, certain 

proof-of-work mining activities, and certain covered USD-backed stablecoins are not securities, though Commissioner 

Crenshaw’s dissents highlight different views. Most recently, the Division also outlined disclosure expectations for 

offerings and registrations of securities in the crypto asset markets, and for the first time, distinguished between the 

offering of crypto assets as a transaction and the underlying crypto assets (implying that secondary market trading in 

the underlying assets would not be subject to SEC regulation). The SEC dismissed enforcement actions against 

major crypto firms (e.g., Coinbase and Consensys) and closed investigations alleging violations of SEC registration 

requirements, signaling a shift away from the prior administration’s regulation-by-enforcement approach to crypto. 

The SEC’s actions reflect a commitment to balancing investor protection and innovation. Crypto Task Force efforts 

and statements by the Division aim to resolve longstanding uncertainties and provide market participants with 

guidance and operational confidence.  Nevertheless, states may well seek to step in the “enforcement vacuum” left 

by the SEC, as already shown by the State of Oregon’s lawsuit accusing Coinbase of violating the Oregon Securities 

Law based on allegations that mirror the federal (SEC) complaint against Coinbase that was recently dismissed by 

the SEC. 

Commodity Futures Trading Commission (CFTC) 

The CFTC withdrew two prior advisories on virtual currency derivatives and clearing, signaling equal treatment of 

digital asset derivatives with traditional products. It also began soliciting public comments on perpetual crypto futures 

contracts, a cornerstone of crypto markets outside of the U.S., to explore regulatory frameworks that could expand 

U.S. access. 

These moves align the CFTC with the administration’s deregulatory stance more generally, and indicate progress 

toward formal regulatory guidance for these widely used but currently restricted crypto derivatives. A clear regulatory 

framework for perpetual contracts would lead to U.S. crypto market expansion, enabling U.S. traders to access 

significant market activity that is currently restricted. 

Department of Justice (DOJ) 

U.S. Deputy Attorney General Blanche recently issued a memo titled “Ending Regulation by Prosecution,” directing 

the DOJ  to focus on prosecuting individuals who cause financial harm to digital asset investors and consumers or 

those who abuse digital assets in furtherance of other very serious criminal conduct (such as terrorism or narcotics 

trafficking) and to “no longer pursue litigation or enforcement actions that have the effect of superimposing regulatory 

frameworks on digital assets while President Trump’s actual regulators do this work outside the punitive criminal 

justice framework.”  The DOJ also disbanded specialized crypto enforcement teams and raised thresholds for 



 

 

 

 

charges related to anti-money laundering compliance, licensing or securities disputes, deferring to regulatory 

agencies. 

This policy curtails the DOJ’s role in shaping crypto regulation through criminal actions, aligning with EO 14178’s goal 

of protecting lawful blockchain users. It reduces fear of prosecution for technical violations, fostering industry growth. 

However, prosecution of serious crimes will likely remain a focus, and private litigation or state actions may fill 

enforcement gaps, requiring vigilance. 

Treasury Department 

The U.S. Department of the Treasury’s Office of Foreign Assets Control (OFAC) removed blockchain-based 

addresses associated with crypto “mixer” Tornado Cash from the Specially Designated Nationals and Blocked 

Persons List (SDN List), following a Fifth Circuit ruling that immutable smart contracts are not “property” under 

sanctions law. This reflects a nuanced approach to regulate blockchain-based activities, showing limitation to OFAC’s 

regulatory reach over decentralized technologies. 

The action is welcomed by crypto sector participants in support of innovation in blockchain technologies and privacy-

focused tools. It aligns with the administration’s pro-crypto stance but underscores ongoing challenges in balancing 

sanctions compliance and innovation, as illicit use of mixers remains a concern for regulators. 

*  *  * 

These changes in position and policy signal a new willingness from the federal government to engage with, and 

broadly support, the crypto asset industry across agencies.  Federal regulators are shifting from a case-by-case, 

enforcement-heavy approach to a more collaborative one aimed at crafting clear, technology-neutral rules.  Multiple 

efforts in Congress are progressing, including legislative proposals on stablecoin and market structure, and the 

industry remains hopeful that Congressional action will provide a long-awaited federal framework to support this 

burgeoning industry. 

However, the federal government’s refreshed stance has not necessarily been adopted by state regulators and 

attorneys general.  For example, less than two months after the SEC dropped its lawsuit against Coinbase, on April 

18, 2025 the Oregon State Attorney General sued Coinbase for alleged violations of the Oregon Securities Law, 

asserting theories similar to those previously advanced by the SEC, namely that Coinbase unlawfully encouraged the 

sale of unregistered cryptocurrencies.1  Other states may similarly seek to fill what they deem an “enforcement 

vacuum” with respect to the crypto asset industry.  Nevertheless, at the federal level, the Trump administration 

continues to engage in efforts to provide a regulatory landscape that is fertile for crypto asset development and 

proliferation.   

 

 

 

 

                                                           

1 Oregon Attorney General Rayfield Sues Coinbase for Promoting and Selling High-Risk Investments, Or. Dep’t of Just. (Apr. 18, 
2025), https://www.doj.state.or.us/media-home/news-media-releases/oregon-attorney-general-rayfield-sues-coinbase-for-promoting-
and-selling-high-risk-investments/. 

https://www.doj.state.or.us/media-home/news-media-releases/oregon-attorney-general-rayfield-sues-coinbase-for-promoting-and-selling-high-risk-investments/
https://www.doj.state.or.us/media-home/news-media-releases/oregon-attorney-general-rayfield-sues-coinbase-for-promoting-and-selling-high-risk-investments/


 

 

 

 

*  *  * 

 Regardless of the forum—be it state, federal, or international—the CahillNXT team continues to monitor 

developments in crypto asset cases as they unfold, as well as pending legislation, and other relevant events.  If you 

have any questions about the issues addressed in this memorandum, or if you would like a copy of any of the 

materials mentioned in it, please do not hesitate to call or email authors Samson Enzer (partner) at 212.701.3125 or 

senzer@cahill.com; Lewis Rinaudo Cohen (partner) at 212.701.3758 or lrcohen@cahill.com; Sarah Chen (partner) at 

212.701.3759 or swchen@cahill.com; or Gregory Mortenson (counsel) at 212.701.3708 or gmortenson@cahill.com; 

or email publicationscommittee@cahill.com. 
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Appendix 

This appendix sets out the key announcements and policy shifts concerning crypto assets that occurred during the 

first 100 days of President Trump’s second term, grouped into categories and presented in chronological order within 

each grouping. 

Executive Orders 

 Executive Order 14178: Strengthening American Leadership in Digital Financial Technology (January 23, 

2025)2: codifies the Administration’s commitment to establishing a national strategy that promotes the 

growth of the crypto asset industry, limits the federal government’s role in regulation, and prioritizes private 

sector innovation. 

 Executive Order 14233: Establishment of the Strategic Bitcoin Reserve and U.S. Digital Asset Stockpile 

(March 6, 2025)3: creates a Strategic Bitcoin Reserve and a Digital Assets Stockpile for the federal 

government’s use. 

OCC, FDIC, and Federal Reserve  

 OCC Interpretive Letter 1183 (March 7, 2025)4: removes OCC non-objection requirement for crypto asset 

activity by banks and reaffirms that national banks and federal savings associations may engage in crypto 

asset custody services, hold dollar deposits backing stablecoins, and participate in distributed ledger 

networks. 

 FDIC Financial Institution Letter FIL-7-2025 on “Crypto-Related Activities” (March 28, 2025)5: clarifies the 

process for financial institutions to engage in activities related to crypto assets. 

 Federal Reserve Board Withdrawal of Prior Guidance (April 24, 2025)6: states that banks are no longer 

expected to provide notification of crypto and stablecoin activities. 

Securities Exchange Commission 

 SEC Staff Accounting Bulletin 122 (January 23, 2025)7: rescinds previous guidance requiring crypto asset 

custodians to recognize artificial assets and liabilities on their balance sheets when safeguarding crypto 

assets. 

 SEC Commissioner Hester Peirce’s statement “There Must Be Some Way Out of Here” (February 21, 

2025)8: outlines key questions for public input on crypto asset regulation, signaling the SEC’s 

acknowledgment of the need for greater regulatory clarity in the crypto asset space. 

                                                           

2 Exec. Order No. 14,178, 90 Fed. Reg. 8,647 (Jan. 31, 2025). 

3 Exec. Order No. 14,233, 90 Fed. Reg. 11,789 (Mar. 11, 2025). 

4 Interpretive Letter No. 1183, Office of the Comptroller of the Currency (Mar. 7, 2025), https://occ.gov/topics/charters-and-
licensing/interpretations-and-actions/2025/int1183.pdf. 

5 FDIC Clarifies Process for Banks to Engage in Crypto-Related Activities, Fed. Deposit Ins. Corp. (Mar. 28, 2025), 
https://www.fdic.gov/news/financial-institution-letters/2025/fdic-clarifies-process-banks-engage-crypto-related. 

6 Federal Reserve Board announces the withdrawal of guidance for banks related to their crypto-asset and dollar token activities and 
related changes to its expectations for these activities, Bd. of Governors of the Fed. Reserve Sys. (Apr. 24, 2025), 
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250424a.htm. 

7 Staff Accounting Bulletin No. 122, U.S. Securities & Exchange Commission (Jan. 23, 2025), https://www.sec.gov/rules-
regulations/staff-guidance/staff-accounting-bulletins/staff-accounting-bulletin-122. 

8 There Must Be Some Way Out of Here, U.S. Securities & Exchange Commission (Feb. 21, 2025), 
https://www.sec.gov/newsroom/speeches-statements/peirce-statement-rfi-022125. 

https://www.govinfo.gov/content/pkg/FR-2025-01-31/pdf/2025-02123.pdf
https://www.govinfo.gov/content/pkg/FR-2025-01-31/pdf/2025-02123.pdf
https://www.whitehouse.gov/presidential-actions/2025/03/establishment-of-the-strategic-bitcoin-reserve-and-united-states-digital-asset-stockpile/
https://www.whitehouse.gov/presidential-actions/2025/03/establishment-of-the-strategic-bitcoin-reserve-and-united-states-digital-asset-stockpile/
https://occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1183.pdf
https://www.fdic.gov/news/financial-institution-letters/2025/fdic-clarifies-process-banks-engage-crypto-related
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250424a.htm
https://www.sec.gov/rules-regulations/staff-guidance/staff-accounting-bulletins/staff-accounting-bulletin-122
https://www.sec.gov/newsroom/speeches-statements/peirce-statement-rfi-022125
https://www.sec.gov/newsroom/speeches-statements/peirce-statement-rfi-022125
https://occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1183.pdf
https://occ.gov/topics/charters-and-licensing/interpretations-and-actions/2025/int1183.pdf
https://www.fdic.gov/news/financial-institution-letters/2025/fdic-clarifies-process-banks-engage-crypto-related
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250424a.htm
https://www.sec.gov/rules-regulations/staff-guidance/staff-accounting-bulletins/staff-accounting-bulletin-122
https://www.sec.gov/rules-regulations/staff-guidance/staff-accounting-bulletins/staff-accounting-bulletin-122
https://www.sec.gov/newsroom/speeches-statements/peirce-statement-rfi-022125


 

 

 

 

 SEC Division of Corporation Finance “Staff Statement on Meme Coins” (February 27, 2025)9: clarifies that 

typical meme coins are presumptively not securities.  

 SEC Commissioner Crenshaw’s response “What Does it Meme?” (February 27, 2025)10: expresses concern 

that the Division’s guidance lacks clear definitions, oversimplifies the legal framework, and could provide a 

roadmap for evading securities regulation. 

 SEC Division of Corporation Finance’s “Statement on Certain Proof-of-Work Mining Activities” (March 20, 

2025)11: clarifies that certain proof-of-work mining activities for “Covered Crypto Assets” do not constitute 

securities offerings under federal law. 

 SEC Division of Corporation Finance’s “Statement on Stablecoins” (April 4, 2025)12: clarifies that “Covered 

Stablecoins” do not constitute securities under the federal securities laws. 

 SEC Commissioner Crenshaw’s response “‘Stable’ Coins or Risky Business?” (April 4, 2025)13: expresses 

concern that the Division’s guidance misrepresents the stablecoin market structure and “feed[s] a dangerous 

industry narrative about the supposed stability and safety of these products.” 

 SEC Division of Corporation Finance’s statement re: “Offerings and Registrations of Securities in the Crypto 

Asset Markets” (April 10, 2025)14: provides guidance on disclosures appropriate for offerings and 

registrations of securities in the crypto asset markets under existing regulatory frameworks. 

 Notable Dismissals:  

o The Commission has filed joint stipulations to dismiss with prejudice in cases against companies 

including Coinbase,15 Payward,16 Consensys,17 Cumberland,18 and Dragonchain,19 citing the 

January 21, 2025 launch of the Crypto Task Force.   

                                                           

9 Staff Statement on Meme Coins, U.S. Securities & Exchange Commission (Feb. 27, 2025), 
https://www.sec.gov/newsroom/speeches-statements/staff-statement-meme-coins. 

10 Caroline A. Crenshaw, Response to Staff Statement on Meme Coins: What Does it Meme?, U.S. Securities & Exchange 
Commission (Feb. 27, 2025), https://www.sec.gov/newsroom/speeches-statements/crenshaw-response-staff-statement-meme-
coins-022725. 

11 Statement on Certain Proof-of-Work Mining Activities, U.S. Securities & Exchange Commission (Mar. 20, 2025), 
https://www.sec.gov/newsroom/speeches-statements/statement-certain-proof-work-mining-activities-032025. 

12 Statement on Stablecoins, U.S. Securities & Exchange Commission (Apr. 4, 2025), https://www.sec.gov/newsroom/speeches-
statements/statement-stablecoins-040425. 

13 Caroline A. Crenshaw, “Stable” Coins or Risky Business?, U.S. Securities & Exchange Commission (Apr. 4, 2025), 
https://www.sec.gov/newsroom/speeches-statements/crenshaw-statement-stablecoins-040425. 
14 Offerings and Registrations of Securities in the Crypto Asset Markets, U.S. Securities & Exchange Commission, Division of 
Corporation Finance (Apr. 10, 2025), https://www.sec.gov/newsroom/speeches-statements/cf-crypto-securities-041025. 

15 SEC v. Coinbase Inc., et al., No. 23 Civ. 4738 (KPF), ECF No. 176 (S.D.N.Y. Feb. 27, 2025). 

16 SEC v. Payward, Inc., No. 23 Civ. 06003 (WHO), ECF No. 127 (N.D. Cal. Mar. 27, 2025). 

17 SEC v. Consensys Software Inc., No. 24 Civ. 4578 (MKB-TAM), ECF No. 25 (E.D.N.Y. Mar. 27, 2025). 

18 SEC v. Cumberland DRW LLC, No. 24 Civ. 09842 (MFK), ECF No. 46 (N. D. Ill. Mar. 27, 2025). 

19 SEC v. Dragonchain, Inc. et al., No. 22 Civ. 01145 (JNW), ECF No. 43 (W.D. Wash. Apr. 24, 2025). 

https://www.sec.gov/newsroom/speeches-statements/staff-statement-meme-coins
https://www.sec.gov/newsroom/speeches-statements/crenshaw-response-staff-statement-meme-coins-022725
https://www.sec.gov/newsroom/speeches-statements/statement-certain-proof-work-mining-activities-032025
https://www.sec.gov/newsroom/speeches-statements/statement-certain-proof-work-mining-activities-032025
https://www.sec.gov/newsroom/speeches-statements/statement-stablecoins-040425
https://www.sec.gov/newsroom/speeches-statements/crenshaw-statement-stablecoins-040425
https://www.sec.gov/newsroom/speeches-statements/cf-crypto-securities-041025
https://www.sec.gov/newsroom/speeches-statements/cf-crypto-securities-041025
https://www.sec.gov/newsroom/speeches-statements/staff-statement-meme-coins
https://www.sec.gov/newsroom/speeches-statements/crenshaw-response-staff-statement-meme-coins-022725
https://www.sec.gov/newsroom/speeches-statements/crenshaw-response-staff-statement-meme-coins-022725
https://www.sec.gov/newsroom/speeches-statements/statement-certain-proof-work-mining-activities-032025
https://www.sec.gov/newsroom/speeches-statements/statement-stablecoins-040425
https://www.sec.gov/newsroom/speeches-statements/statement-stablecoins-040425
https://www.sec.gov/newsroom/speeches-statements/crenshaw-statement-stablecoins-040425
https://www.sec.gov/newsroom/speeches-statements/cf-crypto-securities-041025


 

 

 

 

o According to publicly available announcements, the SEC has also closed investigations without 

enforcement actions against multiple firms, including reported investigation closures against 

Robinhood Crypto,20 Uniswap Labs,21 Crypto.com,22 and PayPal.23 

Commodity Futures Trading Commission 

 CFTC Withdrawal of Advisory 18-14 (Virtual Currency Listings) (March 27, 2025)24: rescinds previous 

guidance that set out the CFTC staff’s views and priorities with respect to certain virtual currency derivatives 

activities.   

 CFTC Withdrawal of Advisory 23-07 (Clearing of Digital Assets) (March 28, 2025)25: rescinds previous 

statement explicating the standards on which the Division of Clearing and Risk would focus in reviewing 

clearing activities for digital asset-based derivative products.  

 CFTC Opening of Public Comments on Perpetual Contracts (April 21, 2025)26: requests public comment on 

“perpetual” futures contracts, indicating a potential regulatory shift in how the agency treats digital asset-

based derivatives.  

Department of Justice 

 DOJ Memo, “Ending Regulation By Prosecution” (April 7, 2025)27: signifies a dramatic shift in DOJ policy on 

crypto asset enforcement that ends “regulation by prosecution” and increases the threshold necessary to 

bring a criminal action.     

Treasury Department 

 Delisting of Addresses associated with Tornado Cash (March 21, 2025)28: removes blockchain-based 

addresses associated with the crypto mixer Tornado Cash from OFAC’s SDN List.  

 

                                                           

20 Press Release, Robinhood Mkts., SEC Concludes Investigation into Robinhood Crypto with No Enforcement Action (Feb. 24, 

2025), https://newsroom.aboutrobinhood.com/sec-closes-investigation-into-robinhood-crypto-with-no-action/.  

21 Press Release, Uniswap Labs, A Win for DeFi ‒ SEC Closes Investigation into Uniswap Labs (Feb. 25, 2025), 
https://blog.uniswap.org/a-win-for-defi.  

22 Press Release, Crypto.com, SEC Closes Crypto.com Investigation with No Action (Mar. 27, 2025), 
https://crypto.com/en/company-news/sec-closes-crypto-com-investigation-with-no-action.  

23 PayPal Holdings, Inc., Quarterly Report (Form 10-Q) (Apr. 29, 2025) at 38. 

24 CFTC Staff Withdraws Advisory on Virtual Currency Derivative Product Listings, Commodity Futures Trading Commission (Mar. 
28, 2025), https://www.cftc.gov/PressRoom/PressReleases/9059-25. 
25 CFTC Staff Withdraws Advisory on Review of Risks Related to Clearing Digital Assets, Commodity Futures Trading Commission 
(Mar. 28, 2025), https://www.cftc.gov/PressRoom/PressReleases/9060-25. 

26 CFTC Staff Seek Public Comment Regarding Perpetual Contracts in Derivatives Markets, Commodity Futures Trading 
Commission (Apr. 21, 2025), https://www.cftc.gov/PressRoom/PressReleases/9069-25. 

27 Ending Regulation By Prosecution, U.S. Dep’t of Just., Off. of the Deputy Att’y Gen. (Apr. 7, 2025), 
https://www.justice.gov/dag/media/1395781/dl?inline. 

28 Tornado Cash Delisting, U.S. Dep’t of the Treasury (Mar. 21, 2025), https://home.treasury.gov/news/press-releases/sb0057.  See 
also Van Loon v. Dep’t of the Treasury et al., 122 F.4th 549 (5th Cir. 2024); Van Loon v. Dep’t of the Treasury et al., No. 23 Civ. 312 
(RP), ECF No. 111 (W.D. Tex. Apr. 28, 2025) (amended final judgment clarifying that placing Tornado Cash on its SDN List “is 
unlawful and is therefore set aside, and that defendants are permanently enjoined from enforcing it.”). 

https://www.cftc.gov/PressRoom/PressReleases/9059-25
https://www.cftc.gov/PressRoom/PressReleases/9060-25
https://www.cftc.gov/PressRoom/PressReleases/9069-25
https://www.justice.gov/dag/media/1395781/dl?inline
https://home.treasury.gov/news/press-releases/sb0057
https://newsroom.aboutrobinhood.com/sec-closes-investigation-into-robinhood-crypto-with-no-action/
https://blog.uniswap.org/a-win-for-defi
https://crypto.com/en/company-news/sec-closes-crypto-com-investigation-with-no-action
https://www.cftc.gov/PressRoom/PressReleases/9059-25
https://www.cftc.gov/PressRoom/PressReleases/9060-25
https://www.cftc.gov/PressRoom/PressReleases/9069-25
https://www.justice.gov/dag/media/1395781/dl?inline
https://home.treasury.gov/news/press-releases/sb0057

