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U.S Digital Asset Regulation
10:00~10:30 Q| $}o| ESIRA - (Miller Whitehouse-Levine)
Solana Policy Institute, Founder & CEO
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From Fragmented Markets to Coordinated Financial Infrastructure
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Digital Asset(Canton Network 7JH&Al), Co-Founder & CEO
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13:30~14:00

14:00~14:30

US Institutions Are Already Onchain

14:30~15:00 A2|AE 2E}7t: (Christopher Montagano)
Orca, Chief Legal Officer(CLO)

The Next Frontier of On-Chain Finance
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Solana Company, Chairman & CEO
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U.S. Digital
Asset Regulation

Market Structure
& Stablecoins
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An overview of the CLARITY Act, and an
update on GENIUS Act implementation

[Presenter] - Solana Policy Institute - [Date]

ROADMAP

What we will cover

PART 1 PART 2

The CLARITY Act The GENIUS Act

A market-structure framework — still in Congress Stablecoin rules — now in implementation

Throughout: what it means for institutions that deal with U.S. markets
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How a U.S. bill becomes law \
N\
House Senate President
passes the bill passes the same text signs into law \
N
Both chambers must pass identical text. \ »
Committees write the bills — divided by subject matter: 3
Securities - Banking commitiees > SEC Commodities - Agricuiture commitiees - CFTC
Securities & Exchange Commission Commodity Futures Trading Commission
in the Senate, 60 of 100 votes are usuaily needed to pass.
THE MARKET-STRUCTURE EFFORT
Where it stands
One effort, two jurisdictional halves
Securities side Commodities side
The CLARITY Act The DCIA
H.R. 3633 - Senate Banking Committee Digital Commodity Intermediaries Act - Senate Agriculture
July 2025 2026 Next Then
House passed CLARITY Both Senate haives Combine > Reconciie with House
P cleared committee Senate floor vote - President



THE FRAMEWORK

What it does — three things

Regulates the Draws the
spot markets securities /
commodities line

Commodities side — CFTC Securities side — a new SEC
oversight of cash trading rulebook: "Regulation Crypto”

+ a separate look at decentralized finance (DeFi)

PART 1-ITEM1

Regulating the spot markets

The commodities half — the DCIA, from the Agriculture Committee.

Lets institutions
use public
blockchains

Tokenization and bank activities

What it does Guardrails for
intermediaries
® Defines "digital commodities” in ® Registration for brokers, dealers, and
U.S. commodity law exchanges

. . . ® Customer-fund
@® Gives the CFTC exclusive authority

segregation

over spot (cash) digital-commodity ® Conflict-of-interest limits

trading ®

Customer disclosure



PART 1-ITEM2A

The securities / commodities line

Decentralization is decisive. A genuinely decentralized
governance system is not treated as a controiied company;
the SEC will define “coordinated control.” Obligations are
meant to ease as a project becomes genuinely
decentralized.

PART 1-ITEM 2B

“Regulation Crypto”

. Size limit — the greater of:
A new SEC rulebook — named in the statute (CLARITY Act, Sec.

103).

® Exempts a qualifying ancillary-asset offering from full
securities registration

@ In exchange: tailored, ongoing disclosure by the
originator

A workable on-ramp: investors still get information, and a project
avoids an all-or-nothing choice between full registration and legal
grey space.



PART 1-ITEM3

Operate on, and use, public blockchains

Existing markets can operate on public blockchains; existing
institutions can use them — with legal certainty rather than guesswork.

A SEPARATE LOOK

Decentralized finance (DeFi)

Both halves define it the same way — and protect the people who build it.







