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April 16, 2025 

Via Electronic Email  

 

Co-Chairman, Senator Chris Rothfuss, Chris.Rothfuss@wyoleg.gov  

Co-Chairman, Representative Daniel Singh, Daniel.Singh@wyoleg.gov 

All Members of Wyoming Legislature Select Committee on Blockchain, Financial Technology  

and Digital Innovation Technology 

 

 

CC: 

Secretary of State, Chuck Gray, chuck.gray@wyo.gov 

Deputy Secretary of State, Jesse Naiman, jesse.naiman1@wyo.gov 

Compliance Division Director, Kelly Janes, kelly.janes@wyo.gov 

Business Division Director, Colin Crossman, colin.crossman@wyo.gov 

Chief Policy Officer/General Counsel, Joe Rubino, joe.rubino1@wyo.gov 

Wyoming Secretary of State's Office, 

Herschler Building East, 122 West 25th St. 

Suites 100 and 101, Cheyenne, WY 82002-0020 

 

 

Re: Regulatory Clarity for Wyoming DAOs’ Intrastate Token Issuance  

 

Dear Chairman Rothfuss, Chairman Singh, and Members of the Select Committee: 

Thank you for the opportunity for American CryptoFed DAO (“CryptoFed”) to provide 

public testimony at the session of the Decentralized Autonomous Organizations (DAOs) 

scheduled at 3:30 PM – 4:30 PM during the Select Committee’s May 14, 2024 meeting. Scott 

Moeller and Xiaomeng Zhou will attend the session in person to provide oral public comments, 

based on this written testimony. Since 2023, CryptoFed has communicated with the Wyoming 

Secretary of State's Office, seeking for regulatory clarification on CryptoFed’s intrastate token 

issuance within the State of Wyoming. The tenth letter to the Wyoming Secretary of State’s 

Office (“SoS Office”) dated April 11, 2025 is attached herein as Exhibit A. This tenth letter also 

includes its own Exhibits 1 through Exhibit 11 which are referenced in this testimony from time 

to time. This testimony is to petition this Select Committee to revise the following laws so that 
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Wyoming DAOs can be functional. CryptoFed also hopes that the SoS Office can provide 

constructive input, including its opposition.  

1. W.S. 17-4-605(d)  

The SoS' Office repeatedly declined to provide regulatory clarity in 2023 and 2024 (Exhibit 1 

and Exhibit 1A) to CryptoFed, violating the fair notice requirement of the due process of both 

the US and Wyoming Constitutions. W.S. 17-4-605(d) can be improved to foreclose this 

constitutional violation. In Sanchez v. State, Wyo., 567 P.2d 270, 274 (1977), the Supreme Court 

of Wyoming stated (emphasis added):  

In State v. Gallegos, Wyo., 384 P.2d 967, 968, we categorized some of the principles 

of due process previously discussed in Day v. Armstrong, Wyo., 362 P.2d 137, 147-148, 

as follows: 

"1. The requirement of a reasonable degree of certainty in legislation, especially in the 

criminal law, is a well-established element of the guarantee of due process of law. 

"2. No one may be required at peril of life, liberty or property to speculate as to the 

meaning of penal statutes. 

"3. All are entitled to be informed as to what the state commands or forbids. 

"4. A statute which either forbids or requires the doing of an act in terms so vague that 

men of common intelligence must necessarily guess at its meaning and differ as to its 

application violates the first essential of due process of law. 

"5. The constitutional guarantee of equal rights under the law (see Art. 1, §§ 2 and 3, 

Wyoming Constitution) will not tolerate a criminal law so lacking in definition that 

each defendant is left to the vagaries of individual judges and juries." 

 

Although the SoS Office repeatedly declined to answer CryptoFed’s questions for regulatory 

clarity, in its Response to CryptoFed’s Motion to Dismiss filed with the Wyoming Laramie 

County District Court (Exhibit 10, p.4), the SoS Office emphasized in bad faith, “resolving a 

dispute about whether the Locke token is a security requires no agency expertise.”  

2. W.S.17-4-604 and W.S.17-4-603  

Wyoming Uniform Securities Act authorizes two methodologies of enforcement by the SoS 

Office. One method is Administrative Enforcement under W.S.17-4-604 within the executive 

branch. The other is Civil Enforcement under W.S.17-4-603 in the court. 
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Instead of providing regulatory clarity, the SoS Office chose to threaten CryptoFed with an 

administrative enforcement under W.S.17-4-604 in its SoS Legal Analysis Letter dated October 

17, 2024, stating, “We are currently engaging with the Wyoming Attorney General’s Office 

about this issue, and our authority to enforce the Wyoming Uniform Securities Act under 

W.S.17-4-604.” (Exhibit 2, p.5). This threat of enforcement action without providing regulatory 

clarity has resulted in a chilling effect on those who would want to utilize Wyoming 

Decentralized Autonomous Organization Supplement (“DAO Legislation”). Furthermore, to 

date, the SoS Office still has not answered the nine questions, raised for the purpose of 

regulatory clarity, in CryptoFed’s letter dated October 28, 2024 rebutting the SoS Legal Analysis 

Letter (Exhibit 3, p.10, p.13-14, p.16, p.19, p.21, p.24, and p. 27).  

To make matters worse, because it was unable to answer CryptoFed’s nine questions, the SoS 

Office chose not to abide by its own rules to follow through with the administrative 

enforcement under W.S.17-4-604 specified in its own SoS Legal Analysis Letter (Exhibit 3, p.5). 

Instead, the SoS Office switched to a civil enforcement under W.S.17-4-603 in the Wyoming 

Laramie County District Court (Exhibit 8) for further unlawful prosecution. “The failure of an 

agency to abide by its rules is per se arbitrary and capricious.” State ex rel. Wyoming Workers' 

Compensation Div. v. Brown, 1991 WY 10, 805 P.2d 830 (Wyo. 1991). An arbitrary and 

capricious enforcement violates Wyoming Constitution Art. 1, §§ 6-7 (No Absolute, Arbitrary 

Power and Due Process of Law) and the U.S. Constitution (Due Process Clause of the Fourteenth 

Amendment), which can be foreclosed as below.  

• Both W.S.17-4-604 and W.S.17-4-603 can be improved by requiring the SoS Office to 

answer questions raised for the purpose of regulatory clarity before instituting either an 

administrative or a civil enforcement.  
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• Both W.S.17-4-604 and W.S.17-4-603 can be further improved by requiring the SoS 

Office to follow through its own letter/notice/announcement regarding enforcement, and 

by preventing the SoS from arbitrarily and unlawfully switching from W.S.17-4-604 to 

W.S.17-4-603.  Currently, the SoS Office has instituted two enforcements against 

CryptoFed in parallel under both W.S.17-4-604 and W.S.17-4-603, abusing its 

discretionary power and creating unnecessary legal uncertainties and legal expense 

burdens for both CryptoFed and the State. Even if the Wyoming Laramie County District 

Court dismisses the enforcement under W.S.17-4-603 against CryptoFed, the 

enforcement under W.S.17-4-604 remains. Therefore, CryptoFed has had to repeatedly 

send the SoS a weekly letter, beseeching the SoS to fulfill its legal obligation under 

W.S.17-4-604 to follow through with the administrative enforcement process, because 

the SoS’ civil enforcement under W.S.17-4-603 in the Court can not cancel the SoS’s 

existing legal obligation under W.S.17-4-604 specified in the SoS Legal Analysis Letter 

(Exhibit 2, p.5).  

3. Wyoming Decentralized Autonomous Organization Supplement 

The DAO Legislation enables Wyoming DAOs to exist fundamentally different from an entity 

formed under the Wyoming Limited Liability Company Act (“LLC Act”).  

• The DAO Legislation’s W. S. § 17-31-110 states, “no member of a decentralized 

autonomous organization shall have any fiduciary duty to the organization or any member,” 

while the LLC Act’s W.S. § 17-29-409 requires fiduciary duty.  

• The DAO Legislation’s W. S. § 17-31-104 (c) states, “The rights of members in a 

decentralized autonomous organization may differ materially from the rights of members 

in other limited liability companies.”  
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• The DAO Legislation’s W. S. § 17-31-103(a) states, “The Wyoming Limited Liability 

Company Act applies to decentralized autonomous organizations to the extent not 

inconsistent with the provisions of this chapter…”  

These core provisions of the DAO Legislation are the controlling authority in law enforcement 

related to Wyoming DAOs. “In Jorgenson v. County of Volusia, 846 F.2d 1350 (11th Cir. 1988), 

we affirmed the imposition of sanctions when the appellants deliberately failed to cite controlling 

authority contrary to their position.” Davis v. Carl, 906 F.2d 533, 538 (11th Cir. 1990). 

Both the SoS Legal Analysis Letter instituting administrative enforcement under W.S.17-

4-604 (Exhibit 2), and the SoS lawsuit against CryptoFed under W.S.17-4-603 (Exhibit 8) 

completely disregarded these core provisions of the DAO Legislation. The SoS Legal Analysis 

Letter stated in bad faith, “The Wyoming DAO is merely an instance of a Limited Liability 

Company.” (Exhibit 2, p. 2). In its Response to CryptoFed’s Motion to Dismiss filed with the 

Wyoming Laramie County District Court, the SoS even emphasized in bad faith, “There is no 

indication that this matter is any different.” (Exhibit 10, p.4). Therefore, the SoS Office has 

willfully and knowingly eviscerated the DAO Legislation by disregarding its core provisions. 

Therefore, the DAO Legislation can be improved by 

• making it mandatory to cite these core provisions of the DAO Legislation as controlling 

authority in SoS Office’s enforcement actions against Wyoming DAOs, and  

• incorporating the Wyoming Rules of Civil Procedure 11, so that individual attorneys (not 

the government agencies) working for the SoS Office and Attorney General’s Office, can 

be sanctioned for their disregard of these core provisions of the DAO Legislation. 
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4. W.S. 17-4-102(a) (xxviii) (E)  

 

In SEC v. Ripple Labs, Judge Analisa Torres of the U.S. District Court for the Southern 

District of New York issued an order on July 13, 2024 (available at 

https://www.nysd.uscourts.gov/sites/default/files/2023-07/SEC%20vs%20Ripple%207-13-

23.pdf ), finding the followings: 

• Distributions of digital assets to employees and third parties as compensation do not 

satisfy the first prong of Howey (pp. 26-27),  

• Selling tokens on digital asset exchanges “programmatically,” or through the use of 

trading algorithms, do not satisfy the third prong of Howey. (pp. 22-25).  

Both the order of Judge Analisa Torres in SEC v. Ripple Labs (p. 26), and the SoS Legal 

Analysis Letter (p. 3) cited the very same case of the US Supreme Court opinion in International 

Bhd. of Teamsters. v Daniel, 439 U.S. 51, 560 (1979),  but they reached opposite conclusions. 

CryptoFed raised the question to the SoS Office as to how this disparity could occur (Exhibit 3, 

p.19), but the SoS Office did not respond. The SoS Legal Analysis Letter even referred Judge 

Torres’ description of “programmatic sales” as artifice (Exhibit 2, p. 5, note 8). However, Judge 

Torres’s opinion in SEC v. Ripple Labs is now becoming final and legally binding, as Reuters 

reported on March 19, 2025, that the SEC “ended its appeal from a court ruling that the 

regulator's prior chief had said would make it harder to oversee cryptocurrency markets.” 

(available at  https://www.reuters.com/legal/ripple-ceo-says-us-sec-will-drop-appeal-against-

crypto-firm-2025-03-19/ ). Judge Torres of the U.S. District Court for the Southern District of 

New York has jurisdiction over Wall Street, the epicenter of the securities market in the U.S and 

the world. To this extent, Judge Torres’s ruling should be respected by the SoS Office. The 

disparity in applying the same case of the US Supreme Court to Wyoming DAOs matters, 
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because Wyoming DAOs will be left behind. Thus, instead of deferring to SoS Office’s mistaken 

interpretation of investment contract, for the purpose of regulatory clarity, W.S. 17-4-102(a) 

(xxviii) (E) of the Wyoming Uniform Securities Act can be improved by incorporating Judge 

Torres’s opinion in SEC v. Ripple Labs as to what token transactions are and what token 

transactions are not included in the definition of an investment contract.  

5. Conclusion 

CryptoFed’s experience has proved that the SoS Office has taken a DAO-unfriendly position 

of arbitrary and discriminatory enforcements, demonstrating its willful and intentional violation 

of Wyoming Constitution Art. 1, §§ 6-7 (No Absolute, Arbitrary Power and Due Process of Law) 

and the U.S. Constitution (Due Process Clause of the Fourteenth Amendment). To prevent 

further unconstitutional weaponization of the SoS’ Office and the Attorney General’s Office 

against Wyoming DAOs in the future, CryptoFed petitions the Select Committee to revise the 

Wyoming Uniform Securities Act and Wyoming Decentralized Autonomous Organization 

Supplement as discussed in this testimony, while seeking the SoS Office’s constructive input.  

 

Sincerely, 

 

 

/s/ Scott Moeller 

 

 

 

Scott Moeller 

Organizer, American CryptoFed DAO 

scott.moeller@americancryptofed.org 

/s/ Xiaomeng Zhou 

 

 

 

Xiaomeng Zhou 

Organizer, American CryptoFed DAO 

zhouxm@americancryptofed.org 
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April 11, 2025 

Via Electronic Email  

 

Secretary of State, Chuck Gray, chuck.gray@wyo.gov 

Deputy Secretary of State, Jesse Naiman, jesse.naiman1@wyo.gov 

Compliance Division Director, Kelly Janes, kelly.janes@wyo.gov 

Business Division Director, Colin Crossman, colin.crossman@wyo.gov 

Chief Policy Officer/General Counsel, Joe Rubino, joe.rubino1@wyo.gov 

Wyoming Secretary of State's Office, 

Herschler Building East, 122 West 25th St. 

Suites 100 and 101, Cheyenne, WY 82002-0020 

 

 

CC: 

Co-Chairman, Senator Chris Rothfuss, Chris.Rothfuss@wyoleg.gov  

Co-Chairman, Representative Daniel Singh, Daniel.Singh@wyoleg.gov 

All Members of Wyoming Legislature Select Committee on Blockchain, Financial Technology  

and Digital Innovation Technology 

 

 

Re: Request for Clarity on Intrastate Token Issuance within Wyoming 

 

Dear Secretary Gray, Deputy Secretary Naiman, Director Janes and Director Crossman, 

 

This is the tenth letter requesting the Wyoming Secretary of State (“SoS”) to fulfill its 

legal obligation under W.S.17-4-604. This tenth letter is identical to the sixth, seventh, eighth 

and ninth letters dated March 10, 2025, March 18, 2025, March 25, 2025 and April 3, 2025, 

respectively. The first five (5) letters attached as Exhibits 3-7 were sent to the SoS’ Office on 

October 28, 2024, November 17, 2024, November 28, 2024, December 6, 2024 and December 

15, 2024, respectively. In addition, this letter shall provide additional information to the 

Wyoming Legislature Select Committee on Blockchain, Financial Technology and Digital 

Innovation Technology (“Select Blockchain Committee”) which stated in its September 16-17, 
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2024 meeting minutes: “Chairman Rothfuss noted the Select Committee may consider revising 

the state’s securities laws to address the concerns presented by the American CryptoFed DAO.”1 

I. THE SOS LEGAL ANALYSIS LETTER’S LEGALLY BINDING FORCE 

The SoS’ Office repeatedly declined to provide regulatory clarity in 2023 and 2024 

(Exhibit 1 and Exhibit 1A) to American CryptoFed DAO (“CryptoFed”), violating the fair notice 

requirement of the due process of both the US and Wyoming Constitutions. When, and only when 

CryptoFed raised this issue of lack of regulatory clarity at the September 16, 2024 meeting of the 

Select Blockchain Committee, did the SoS’ Office send CryptoFed a legal analysis letter a month 

later on October 17, 2024 (“SoS Legal Analysis Letter”), stating, “We are currently engaging with 

the Wyoming Attorney General’s Office about this issue, and our authority to enforce the 

Wyoming Uniform Securities Act under W.S.17-4-604.” (Exhibit 2, p.5). This SoS Legal Analysis 

Letter was legally binding and enforceable, and has established the due process for resolving 

this matter since October 17, 2024. Therefore, CryptoFed has repeatedly requested that the SoS’ 

Office follow through with its stated intent and due process to issue a cease-and-desist order under 

W.S. 17-4-604 (a)(i) (p.3 of Exhibit 3; p. 2 of Exhibits 4-7), and with a public hearing conducted 

by and before the Office of Administrative Hearings (“OAH”). The SoS’ Office can fulfill its 

obligation via the OAH process under W.S. 17-4-604, given that in its Response to CryptoFed’s 

Motion to Dismiss, attached as Exhibit 10 at p.4, the SoS emphasized, “resolving a dispute about 

whether the Locke token is a security requires no agency expertise.”2   

 

 
1 Available at p.5, https://wyoleg.gov/InterimCommittee/2024/S19-20240916830MeetingMinutes.pdf .  

 
2 The SoS filed a lawsuit pursuant to W.S. 17-4-603 against CryptoFed. The Court filings of both parties 

are attached as Exhibits 8-11 of this sixth letter. In addition, the Court filings themselves have Exhibits 

which are listed as Exhibits 1-7 of this sixth letter.    
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II. UNNECESSARY DELAY AND NEEDLESS COSTS 

Under the legally binding force of the SoS Legal Analysis Letter, the only theoretical 

scenario in which the two enforcement processes of W.S. 17-4-604 and W.S. 17-4-603 could 

legally simultaneously coexist, was a combination of a cease and desist order issued under W.S. 

17-4-604 with a temporary injunction under W.S. 17-4-603. No other scenario was even possible 

in theory. However, the SoS could not even request the Court to issue a temporary injunction in 

its Petition for Permanent Injunction (“Petition”) under W.S. 17-4-603 attached as Exhibit 8, 

because the SoS’ option for a temporary injunction had effectively been foreclosed by the proactive 

requests of CryptoFed for a cease-and-desist order under W. S. § 17-4-604 (a)(i). (p.3 of Exhibit 

3; p. 2 of Exhibits 4-7). 

The OAH process under W.S. 17-4-604 shall be the sole due process remaining and can 

definitely eliminate the unnecessary delay and needless costs caused by the SoS’ Petition under 

W.S. 17-4-603, given that the following four (4) facts will comprise most of the time and costs 

imposed to resolve this matter.  

i. Discovery: The SoS Legal Analysis Letter summarized the characteristics of the 

CryptoFed’s Locke token distribution and relevant elements (Exhibit 2, pp.1-2), to 

which CryptoFed had already agreed (Exhibit 3, p.3). Thus, there is no need for 

discovery in the OAH process under W.S. 17-4-604.  

ii.  Jury Trial: There will be no jury trial in the OAH process under W.S. 17-4-604.  

iii. Compulsory Counterclaims: There are no Compulsory Counterclaims in the OAH 

process under W.S. 17-4-604. The time and costs borne by both the State of 

Wyoming and CryptoFed for the related discovery, hearing, jury trial and appeal can 

completely be eliminated.  
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iv.  Pro Se Appearance Permission: CryptoFed already notified the SoS’ Office of its 

pro se appearance in the OAH process under W.S. 17-4-604 (Exhibit 3, p.4), saving 

all its legal fees.   

The Wyoming Rules of Civil Procedure 11(b)(1) prohibits an attorney, including the 

Attorney General Office (“AG Office”), from filing a pleading “for any improper purpose, 

such as to harass, cause unnecessary delay, or needlessly increase the cost of litigation.” 

“Because Wyoming's Rule 11 parallels Rule 11 in the Federal Rules of Civil Procedure, federal 

precedent offers able guidance in review of decisions concerning Rule 11.” Meyer v. Mulligan, 

889 P.2d 509, 517 (Wyo. 1995). “[T]he rule reaches [those pleadings] which, although not 

without merit, constitute an abuse of legal purpose because brought for an improper purpose 

such as causing harassment, unnecessary delay or needless increase in the cost of litigation. As 

the Advisory Committee Notes state, the rule ‘should discourage dilatory or abusive tactics 

and help . . . streamline the litigation process.’” FDIC v. Maxxam, 523 F.3d 566, 577 (5th Cir. 

2012).(emphasis in original).  

III. CONTROLLING AUTHORITY 

CryptoFed was formed on July 1, 2021, under the Wyoming Decentralized Autonomous 

Organization Supplement (“DAO Law”). The DAO Law has enabled CryptoFed to exist 

fundamentally different from an entity formed under the Wyoming Limited Liability Company 

Act (“LLC Act”). The DAO Law’s W. S. § 17-31-110 states, “no member of a decentralized 

autonomous organization shall have any fiduciary duty to the organization or any member,” while 

the LLC Act’s W.S. § 17-29-409 requires fiduciary duty. “The rights of members in a decentralized 

autonomous organization may differ materially from the rights of members in other limited 

liability companies.” W. S. § 17-31-104 (c). “The Wyoming Limited Liability Company Act 
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applies to decentralized autonomous organizations to the extent not inconsistent with the 

provisions of this chapter…” W. S. § 17-31-103(a). Nowhere in the SoS’ Petition was the DAO 

Law cited, although CryptoFed provided the SoS’ Office with the citations of these core provisions 

of the DAO Law in five (5) separate letters (PP. 4-11 of Exhibit 3; pp.5-16 of Exhibits 4-7), and 

repeatedly outlined the essential differences between CryptoFed as a Wyoming DAO and an entity 

formed under LLC Act.  However, in its Response to CryptoFed’s Motion to Dismiss, the SoS 

further disregarded the DAO Law and emphasized, “There is no indication that this matter is any 

different.” (Exhibit 10, p.4).  

The Wyoming Rules of Civil Procedure 11(b)(2) prohibits an attorney, including the 

Attorney General Office (“AG Office”), from filing claims, defenses, and other legal contentions 

which are not “warranted by existing law or by a nonfrivolous argument for extending, modifying, 

or reversing existing law or for establishing new law.” Therefore, “In Jorgenson v. County of 

Volusia, 846 F.2d 1350 (11th Cir. 1988), we affirmed the imposition of sanctions when the 

appellants deliberately failed to cite controlling authority contrary to their position.” Davis v. Carl, 

906 F.2d 533, 538 (11th Cir. 1990). 

IV. CONCLUSION 

After repeatedly declining to answer CryptoFed’s question for regulatory clarity, for over  

a year, the SoS’ Office first threatened CryptoFed with an administrative enforcement under 

W.S.17-4-604 (Exhibit 2), and then arbitrarily switched to a civil enforcement under W.S.17-4-

603 (Exhibit 8). “An agency action is arbitrary or capricious if it is not based on a consideration 

of the relevant factors.” Tri-State Generation and Transmission Ass'n, Inc. v. Environmental 

Quality Council, 590 P.2d 1324, 1330-31 (Wyo. 1979). The due process of the administrative 

enforcement under W.S.17-4-604 specified by the SoS Legal Analysis Letter was “the relevant 
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factor[]” ibid. Without consideration of and compliance with its own SoS Legal Analysis Letter to 

issue a cease-and-desist order under W.S. 17-4-604 (a)(i), the SoS intentionally weaponized the 

SoS’ Office and AG’s Office against CryptoFed, knowingly and willfully violating both the 

Wyoming Constitution Art. 1, §§ 6-7 (No Absolute, Arbitrary Power and Due Process of Law) 

and the U.S. Constitution (Due Process Clause of the Fourteenth Amendment). In order to save 

Wyoming DAOs in general and CryptoFed in particular from this unconstitutional weaponization, 

CryptoFed will request that the Select Blockchain Committee consider incorporating the Wyoming 

Rules of Civil Procedure 11 into the Wyoming Decentralized Autonomous Organization 

Supplement or the Wyoming Uniform Securities Act.  

If the SoS’ Office agrees to this CryptoFed’s conclusion, please issue a cease-and-desist 

order under W.S. 17-4-604 (a)(i) on or before April 18, 2025. If the SoS’ Office opposes this 

CryptoFed’s conclusion, decides to disregard its own stated intent and due process under W.S. 17-

4-604 established by the SoS Legal Analysis Letter, and chooses to futher ignore its legal 

obligation to issue a cease-and-desist order under W.S. 17-4-604 (a)(i), please formally provide 

CryptoFed with its legal arguments in writing, on or before April 18, 2025.  

 

 

Sincerely, 

 

 

/s/ Scott Moeller 

 

 

 

Name: Scott Moeller 

Title: Organizer 

scott.moeller@americancryptofed.org                                                   

/s/ Xiaomeng Zhou 

 

 

 

Name: Xiaomeng Zhou 

Title: Organizer 

zhouxm@americancryptofed.org    
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---------- Forwarded message --------- 

From: Jesse Naiman <jesse.naiman1@wyo.gov> 

Date: Fri, Dec 8, 2023 at 4:22 PM 

Subject: Re: American CryptoFed's Launch Schedule for ERC 20 Locke Tokens 

To: Xiaomeng Zhou <zhouxm@americancryptofed.org> 

Cc: Kelly Janes <kelly.janes@wyo.gov>, <colin.crossman@wyo.gov>, 

<chuck.gray@wyo.gov>, Troy Carrothers <troy@tacconsultingservices.com>, Scott Moeller 

<scott.moeller@americancryptofed.org> 

 

Gentlemen, 

 

We have received your request for an answer to this question: “As of [November, 25, 2023], can 

American CryptoFed DAO legally distribute Locke tokens to its contributors within the State of 

Wyoming, free of charge?” 

  

Your request is governed by W.S. 17-4-605(d), which states: 

 

The secretary of state may provide interpretative opinions or issue determinations that the 

secretary of state will not institute a proceeding or an action under this act against a 

specified person for engaging in a specified act, practice, or course of business if the 

determination is consistent with this act. A rule adopted or order issued under this act may 

establish a reasonable charge for interpretative opinions or determinations that the secretary 

of state will not institute an action or a proceeding under this act. 

  

After reviewing your request, the Secretary of State’s Office declines to answer your question at 

this time. 

 

Should you desire to register your tokens, apply for the FinTech Sandbox, or have any issues 

concerning your DAO’s registration with our office, we are happy to help you. 

 

Sincerely, 

  

Jesse Naiman 
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August 1, 2024 WY SoS Email to CryptoFed  

Exhibit A



   

 

---------- Forwarded message --------- 

From: Jesse Naiman <jesse.naiman1@wyo.gov> 

Date: Thu, Aug 1, 2024 at 12:09 PM 

Subject: Re: Request for Clarity on Intrastate Token Issuance within Wyoming 

To: Xiaomeng Zhou <zhouxm@americancryptofed.org> 

Cc: <chuck.gray@wyo.gov>, Kelly Janes <kelly.janes@wyo.gov>, 

<colin.crossman@wyo.gov>, Senator - Rothfuss, Chris <Chris.Rothfuss@wyoleg.gov>, 

<Cyrus.Western@wyoleg.gov>, Representative - Andrew, Ocean 

<Ocean.Andrew@wyoleg.gov>, <Tara.Nethercott@wyoleg.gov>, <Dan.Furphy@wyoleg.gov>, 

Representative - Singh, Daniel <Daniel.Singh@wyoleg.gov>, <Mike.Yin@wyoleg.gov>, 

<Affie.Ellis@wyoleg.gov>, LSO - Clarissa Nord <Clarissa.Nord@wyoleg.gov>, 

<david.hopkinson@wyoleg.gov>, Scott Moeller <scott.moeller@americancryptofed.org> 

 

 

Mr. Zhou, 

 

Thank you for your inquiry, which we will review. 

 

I would note that we previously declined to answer this question, per my email dated December 

8, 2023. 

 

Thank you, 

 

Jesse 

 

--  

Jesse Naiman 

Deputy Secretary of State 

Wyoming Secretary of State's Office 

Phone: (307) 777-5873 

Email: jesse.naiman1@wyo.gov 

Website: sos.wyo.gov 
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October 17, 2024 WY SoS Letter to CryptoFed 
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October 28, 2024 CryptoFed's Follow-up Letter 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+�����)����

,(
�-�'��������!�
.	��/��(
'��	(�/&�	���
�

��('�
�'���)��
�
������(0�1'����(��(0�+'��2%���+���
3���
����('�
�'���)��
�
���4�##��5�	&����6�##����	&���2%���+���
��&��	��(��3	�	#	���3	'�(
�'��7�����4���#��0�����6���#2%���+���
8�#	��##�3	�	#	���3	'�(
�'�����	���'�##&����(��	��('�##&��2%���+���
���&	�+���('�
�'���)��
�
�9#�,))	(���
:�'#(���'�8�	�*	�+�/�#
��������#
��;
���
��
��	
�#�������*������������������������ �����
�

����
��	�)����	(��,))	(�'$1���'�������#����4���<�-	����6���'�-	���2%���+���
3���
��


�'����1���'����8'��*	�=��+�'��-'��*	�&��+�'2%���+���
����'�	#	�+�


�'����1���'����=�(0��>	���	��	�&#��&�(0��>	��%	��	�&#2%���+���
�
����
�� ���	'&��������
�'���'	#�<�
�)�##����'	#�<�
�)�##2%����+�+����
�� ���	'&����<��'�#��
�
	�����'�#���#
�'�����'�#���#
�'�2%����+�+���

���=�&-�'#��)����&	�+�?�+	#��
�'������(
���&&	

������8��(0(��	���@	���(	���A�(�����+���
��*�3	+	
���B�����
	���A�(�����+��
C
C
<���<�D��#
�)�'����'	
�����B�
'�#
�
��A�0���B##���(��%	
�	�����&	�+�

�

3��'���('�
�'��1'����3���
����('�
�'��5�	&����3	'�(
�'�4���#���*�3	'�(
�'��'�##&����

�

EFGHIJKLMJNLOJPFQJRQSGRJGHGRKTUTJVGPQVJWXPLYQOJZ[\J]̂]_J̀abLbJcQSGRJdHGRKTUTefJgFUXFJ

gGTJTQHPJPLJdhQOUXGHJiOKjPLkQVJldWJ̀aiOKjPLkQVefJYKJ3���
����('�
�'��5�	&����	���&�	���

A�������?�+���
����#	#�#
�
�*��
�
���)	'#
���+����*�
�����#
���+��
���)����%	�+�'�#��(
	��������

:�%���'��-�#�*�������'�
�#
	&����*�'	�+�
���mnopqprstuCvowwtxxyyz{Cwyyxtu|C
ouC}y~xyw�y�C����
���)����%	�+������#	#�	#�	�
��*�*�
���'
	(���
���	��%'	
	�+��%��
�%��
�����*	#(�##�*�&��
	����
	&�#�%	
��������*�	��)'��
��)�
���(�&&	

�����������&���#	#�
�**�*����

����'��(�''��
�����+�+	�+�%	
��
�����owtu|C�xxo�uy�C�yuy�snz{C���tpy��-��
�

�	#�	##������*���'���
��'	
��
����)�'(��
������&	�+���	)�'&���(�'	
	�#�
(
���*�'�
������ ! ��!�����;���&���#	#��**�*����

�

��������������������������������  ��¡��¢�£�¤��¥£�¦ ¡¡�¦ �¤

Exhibit 3
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+�����)����

,��'�)�'���	��
�	#�'�-�

�����

�'���'��
�.�*���#�(��	�*�
������&	�+�


�'����/���'��0#�

1))	(���
/�1))	(�����*�
������&	�+�2�+	#��
�'������(
���&&	

������3��(4(��	���.	���(	���

56789:;:<=>?9@>AB<BC?;>D99:E?CB:9>56789:;:<=>FGH6;67C>I:JJBCC66KL>
��-'	�+�����#
�4����*�'#�


�+�
��'�
��#��4�	�*	#��
�-���(��'	
��)'�&�
������&	�+���('�
�'���)��
�
�0M>NOOB76>FGH:H�

1))	(�KL��
����''�%�*�%��
���(�'��*	))�'��(�#����*�
��#��'(��)�'���(��#
'�(
	���#���
	����-�(��#��


�������2�+���
����#	#�('��
�#�&�'��(��)�#	���
����(��'	
����

,�������2�+���
����#	#�&	#����	�*�
������&	�+�2	&	
�*�2	�-	�	
����&�����
(
�FG22��


(
KL�������%	
���
�(	
	�+������'��	#	��#��)�
���22��
(
��'�������+�����-	�*	�+��'�(�*��
��-��

(�&���
����*	#'�+�'*	�+�
���(�'���'��	#	��#��)�
������&	�+�P�(��
'��	Q�*�
�
���&��#�

1'+��	Q�
	���������&��
�FGP
1�2�%KL�	��	
#�#� (����*�RSTUVSW�����#	#������ ����X���**	
	����
���

����2�+���
����#	#�&	#	�
�'�'�
�*�
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��
�(��)�'#������
�����'#���
r̂�ojfip̂oĉ̀uoioafûcfpej�%	
�	��
���*�(��
'��	x�*���
���&��#��'+��	x�
	����
��&���#	#��**�*����

�
�	����
��
�
����'��	#	��#��)�
���W
X�Y�%�(	
�*��?������'&	
�T1���\U19506T.��+��+'��&��
�


��������)����)���	?	�	
����*�)'��*�&�
��*�
�'&	���
�����'
	(���'���*�	�*����*��
̂&���	�+��)�
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MNOPQRSGTUKLHRVQNWXJQRNK|L�WQ]RJQLNGHGŴWV_LQ]GLZRH[GLQR[GVK|LQRLG�PGHQLPNR\WQKL\NRzLQ]GLG\\RNQKL

�)��
��'#������
��'�%�'*#��	\LMNOPQRSGTUKLHRVQNWXJQRNKL���(
�*�
��*����*����
����))�'
#��)��
��'#�

Y��'�)�#	�+�
��'�(�	���y�(x��
�x��#��
����%���*���
��%������y�(x��
�x��#�
��G�PGHQL��47;3<=2<72

�125143?152nopqropst2;47@u2<0121;;74<=27;27<014=��v��#��
���
�	'*��'��+��)�������
�#
�%	�������'�

Y��#�
	#)	�*���


#���'�#��
������##��
	������#
	���&�#
�	���	
�Y���Y��'�	#�*��#�Y���%��

��1=<3782�2

SRNLQ]GLKPGHW\WHLTGHGVQNI{W�IQWRVLKGN̂WHG|L]R�LWKLWQLPRKKWX{GL\RNLMNOPQRSGTUKLHRVQNWXJQRNK|L

%	
���
�
��	'��%���'	&�'���))�'
#��)���')�'&	�+�
���#�'�	(�#��)�'�(�	�	�+�
���y�(x��
�x��#��
��

������������������������� ¡�¢£¤¡¥¥£¤¦££§¤̈ ©¢¤ª̈�«¥¦¦�«¥�©

Exhibit 3
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+���,��)����

-./-01213-45267829:;<=>?@A?<ABCADC;>ECDA:;>FG;>HIA=;<FA?JCAC==<;?@A<=AGA:C;@<KA<?JC;A?JGKA?JCA

>KEC@?<;LM#��(	)	�*�	��������
�
��N��� ! �������OO�			��P�Q�

� R���**	
	����	�����'�(�##��)���+�	�+�*�(��
'��	S�
	������
��
	���������'����
����*����'��

�'���#���&�����������4T/651U8124T/U012682V5W/16X-YZ[2\]1]5-̂2_-0U][-2V5W/16X-YZ[2

(��
'	̀�
�'#��'��
������*�'#��)�
���a�(b��
�b��#��	
�	#�	&��##	̀���)�'�
��&�
���O��(
��
��'#�
��

/56c4Y-213-2[-5c40-[26\2/-5\65T48d2d6c-58U80-2\]801468[2c4U2/56/6[48d2U8Y2c6148d̂2V5W/16X-YZ[2

(��
'	̀�
�'#�
��&#����#�Fe@?��'��	*��
���#�'�	(�#��)���')�'&	�+�+���'���(��)��(
	��#��	��

/56/6[48d2U8Y2c6148d̂2f82613-52765Y[g24124[24T/6[[4hi-2\65213-T2162-./-0129:;<=>?@A?<ABCADC;>ECDA

jklmnklopLA=;<FA?JCAC==<;?@A<=A<?JC;@q��

r�'
��'&�'��������&	�+�P
s�̀��#
�
�
����#���)��*�&��
���*	))�'��(��(�&��'�*�
����


'�*	
	��������&	�+�aa���������
�
��N��� �� ����-8141i-Y29[
��*�'*#��)�(��*�(
�)�'�&�&̀ �'#t2

#��(	)	�*���

u���##��
��'%	#���'��	*�*�)�'�	��
����'
	(��#��)��'+��	S�
	����'����'�
	�+��+'��&��
��K<A
FCFBC;A<=AGADCvCK?;GH>wCDAGe?<K<F<e@A<;xGK>wG?><KA@JGHHAJGECAGKIA=>Dev>G;IADe?IA?<A
?JCA<;xGK>wG?><KA<;AGKIAFCFBC;��O(��
�
��
�
���&�&̀ �'#�#�����̀��#�̀y�(
�
��
���	&��	�*�
(��
'�(
����(������
��)�+��*�)�	
����*�)�	'�*���	�+�t2z-T/3U[4[2UYY-Y{̂2�

�
|62h-20i-U5g29�����#�&�������#���)	*�(	�'��*�
��
��#�&�������#���
�����'#���%	
��
���*�
��

&�#
��(
�	����%���
��
�}>HHABCKC=>?A@<FC<KCACH@CA=>KGKv>GHHI�t,���&���#	#��**�*���~����	&	��
	�+�


�����*�'��	�+�)	*�(	�'��*�
	�#��	�������&	�+�P
s�����&�

�'�%��
��'�����'
	(	���
�	#�&�&̀ �'#�

�'���
�������'
	(	���
�U01[2482613-5Z#�65213-2���Z[2̀�#
�)	���(	���	�
�'�#
#�����(���	�������&	�+�

P
s��#�(���#��'��
�r�*����(����'
	(	���
��(
#�)�'��	#��%��̀�#
�)	���(	���	�
�'�#
#�����
�	#�

�O
��
��U2�W6T48d2���Z[2Y-/U51]5-2\56T2U215UY41468Ui2�W6T48d2��V24[2\6]8YU1468Ui2U8Y2+��#�


��
���(�'���)�	
#��O	#
��(������#��������
�
��N��� �� ����&�b�#�	
�	&��##	̀���)�'������&	�+�

�
,��
��	��̀����
��

�#�$$%%%���%�(�'������*�$%�O$)	*�(	�'��*�
��
�

����������������������������������������� �¡��¢ �£����£��¡

Exhibit 3
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

,
-�
��#�
	#)��
���
�	'*��'��+��)�./0123
�#
����+��%	
��
����4��(
�
	����)�56789:;<=;8=>?=@?7:A?@=

BCDEFCDGHI=978J=;K?=?9987;<=89=8;K?7<L��

M��
����4
��
�
��
�NOPQRSTUVWXYZS[RO\]̂RSOXY_̂ XRY'�������
��	'��%���))�'
#�̀����')�'&	�+�
���

	�*	#���#�̀���#�'�	(��SaYOUZU\b\[cYdSZeUYRSeU[XYaSOYfZg\Ub\[cYNOPQRSTUVWXYVUZU[ROfh\ifR\S[Yf[VY

��')�'&	�+�	&��'
��
�+���'���(��)��(
	��#��	���'���#	�+���*���
	�+����*�
��
����4
��
�
��
�	����

���&	�+�,
-��*���
��
�����	&	��
	����)�)	*�(	�'��*�
�����(����'
	(	���
��(
#�)�'��	#��%��̀�#
�

)	���(	���	�
�'�#
#��
���
�	'*��'��+��)�
���./0123
�#
����+��%	
��
����4��(
�
	����)��56789:;<=;8=>?=

@?7:A?@=BCDEFCDGHIj978J=;K?=?9987;<=89=8;K?7<�%	�������'�̀��#�
	#)	�*��==


#���'�#��
������##��
	���k��#
	���&�#
�	���	
�̀���̀��'�	#�*��#�̀���%���

lm?<;:8n=o=

p�%�(����'��
�q�*�ZS[RO\]̂RSOXWYXUOb\ZUYSaYQUOaSO_\[cYcSbUO[f[ZUYâ[ZR\S[XYb\fYQOSQSX\[cY
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M̂OPTSẐ LKP�MPJKMGUMZUNSJJPJ\SSTP�K[MK�PMNNI\JPTINLHŜ SGqPTZIJSHFKIZJqPMGUP�FZLSJP
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G<O?AB8<A8?A@471G4A1PQ8RSTUVSWTXYSWZ[\]̂_[Ỳ[aUWbcTUVc_[d[eWSXUZ��!�f�g����,���,�����f�f���

h��(���
���)	'#
��'��+��)�iYjUk�
�#
�(����
�9��#�
	#)	�58?A8-./0123456785?71.?JH1?2A8128?178

(��
'	9�
�'#���


#���'�#��
������##��
	���l��#
	���&�#
�	���	
�9���9��'�	#�*��#�9���%���

mnopqrstuvwu

h�%�(���-./0123458=2A1.?JH12.76874.@?=482F8.4=4?@?AB8x2=O4812O4A7812854=4A1.<C?D48

�'��
�y�*�9�����	���#
&��
�	���'��
�y�*�9��
���(��
'	9�
�'#����
�9�	�+���	*�9���'��
�y�*�)�'�


��	'�#�'�	(�#�	�#
��*z��

�

{|}~�ou~�r��u��st�u�u��s�rqpuqsu{ou�o�r�o�u��r���r��u��s�uq�ou���s�qpus�u�q�o�pu

�4=<H748-./012345678=2A1.?JH12.78&�#
��'	&�'	���*����*����
��	'��%���))�'
#�9��	��'�(�	�	�+�

x2=O4812O4A78F2.8<=>?4@?AB8-./01234567�*�(��
'��	��
	�����*�		����')�'&	�+�+���'���(��

)��(
	��#��	���'���#	�+���*���
	�+���������������������������� ¡��¢£u��s�¤uq�ouo��s�qpus�u

sq�o�p�%	�����
��((�'��

¥��9�(�&����
'����*�(��
'��	��*���*���
���&��#��'+��	��
	�����'��
�y�*�&�#
�*	#
'	9�
��	
#�

+���'���(��
�;��#�
����&�##��)�(��
'	9�
�'#��������'+��#(�����¥��#��9��#	&����'�(�	�	�+�:�(;��

B2@4.A<A=4812O4A78F.2G8-./0123458<C2A4K8-./012345678=2A1.?JH12.78<C.4<5/804.F2.G82A482F81>48

&�#
��'	&�'��#�'�	(�#����9����)��)��'��
�y�*��#��
��
��'��
�y�*�(���&����(��#�'���*�(��#�'�


�%�'*#���
'���¦
§��¥���	���'��
���*�(�'��
�#;�
��*�(��
'��	����'��
�y�*��(��������9��

©̈ª«¬­®̄°±̄²³́©µ³°¶̈·°̧¹¹º»̧¼̧½¾̧ ¾̈½̧¹̈ ¿½À¿̧Á½¿¾¼̧»»ÂÃº¾À»

Exhibit 4
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

,--,./01,2345,6-768,94:340/;4.7</60:=/76;>47?<4172=</@634,--76/;4/A67=BA46,.,010<B4C7.D,4

+���'���(��
�E��#��)'����)�(��'+���F�'�
�	#�#��(	)	(�*�(��
'��	G�
	���#�'�	(���	
�	#�	&��##	H���)�'�

I635/7J,9>;4.7</60:=/76;K4?0/A7=/46,.,010<B4/A,4C7.D,4/7D,<;K4/74,L5,./4567-0/;4-6784/A,4,--76/;4

�)��
��'#��M���
��'�%�'*#��	-4I635/7J,9>;4.7</60:=/76;4���(
�*�
��*����*����
����))�'
#��)��
��'#�

H��'�)�#	�+�
��'�(�	���N�(E��
�E��#��
����%���*���
��%������N�(E��
�E��#�
��,L5,./4OPQRSTUVWURW

XYWZYQT[YZW\]̂_̀ ]̂abWSQRcdWUeYWYSSRQUVWRSWRUeYQV��f��#��
���
�	'*��'��+��)�ghijk�
�#
�%	�������'�

H��#�
	#)	�*���


#���'�#��
������##��
	���l��#
	���&�#
�	���	
�H���H��'�	#�*��#�H���%��

mnYVUTRoWpW

J764/A,4;5,.0-0.49,.,</6@20q@/07<4;,610.,K4A7?40;40/457;;0:2,4-764I635/7J,9>;4.7</60:=/76;K4

%	
���
�
��	'��%���'	&�'���))�'
#��)���')�'&	�+�
���#�'�	(�#��)�'�(�	�	�+�
���N�(E��
�E��#��
��

,L5,./4/A,0647?<4OPQRSTUVWURWXYWZYQT[YZWPQTcrQTstWSQRcWUeYWYSSRQUVWRSWrWPYQVRoWRUeYQWUeroWUeYW

To[YVURQdu#��(	)	�*�	��������
�
��v��� ! �������ww�			��x�y�

� M���**	
	����	�����'�(�##��)���+�	�+�*�(��
'��	G�
	������
��
	���������'����
����*����'��

�'���#���&�����������08576/@</4085@./47<4I635/7J,9>;4-=/=6,z4{,.@=;,4I635/7J,9>;4

(��
'	H�
�'#��'��
������*�'#��)�
���N�(E��
�E��#��	
�	#�	&��##	H���)�'�
��&�
���w��(
��
��'#�
��

567109,4/A,4;,610.,;47-45,6-7680<B4B71,6<@<.,4-=<./07<;410@456757;0<B4@<9417/0<Bz4I635/7J,9>;4

(��
'	H�
�'#�
��&#����#�cnVU��'��	*��
���#�'�	(�#��)���')�'&	�+�+���'���(��)��(
	��#��	��

56757;0<B4@<9417/0<Bz4|<47/A,64?769;K40/40;40857;;0:2,4-764/A,84/74,L5,./4OPQRSTUVWURWXYWZYQT[YZW

\]̂_̀ ]̂abdWSQRcWUeYWYSSRQUVWRSWRUeYQV}��

F�'
��'&�'��������&	�+�x
~�H��#
�
�
����#���)��*�&��
���*	))�'��(��(�&��'�*�
����


'�*	
	��������&	�+�NN���������
�
��v��� �� ����,</0/2,94O;
��*�'*#��)�(��*�(
�)�'�&�&H�'#�4

#��(	)	�*���

����������������������������������������������������������

Exhibit 4
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

,���##��
��'%	#���'��	*�*�)�'�	��
����'
	(��#��)��'+��	-�
	����'����'�
	�+��+'��&��
��./0
1213240/50607282.946:;<2706=9/./1/=>0/4?6.;<69;/.0>@6::0@6A206.B05;7=8;64B07=9B09/0
9@20/4?6.;<69;/.0/406.B0121324��C(��
�
��
�
���&�&D�'#�#�����D��#�DE�(
�
��
���	&��	�*�
(��
'�(
����(������
��)�+��*�)�	
����*�)�	'�*���	�+�FGHIJKLMNONGMPPIPQRG�

�
STGUIGVWIMXYGZ�����#�&�������#���)	*�(	�'��*�
��
��#�&�������#���
�����'#���%	
��
���*�
��

&�#
��(
�	����%���
��
�[;::032.25;90>/12/.202:>205;.6.8;6::B�F\���&���#	#��**�*���]����	&	��
	�+�


�����*�'��	�+�)	*�(	�'��*�
	�#��	�������&	�+�̂
_�����&�

�'�%��
��'�����'
	(	���
�	#�&�&D�'#�

�'���
�������'
	(	���
�MV̀NGOaGT̀LIXb#�TXG̀LIGcdebNGD�#
�)	���(	���	�
�'�#
#��f��(���	�������&	�+�


̂_��#�(���#��'��
�g�*����(����'
	(	���
��(
#�)�'��	#��%��D�#
�)	���(	���	�
�'�#
#��h��
�	#�

�C
��
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	������

lUS
�	#���,�	(����'	�+�%	���,��(��*�(
�*�,����*�,�)�'��
���2))	(���)�
*&	�	#
'�
	���

m[Y]inoc/pqrsm.t/'�
��'�
����
�������2))	(���,�(��#��
���2
ubc/v	##	����
�
�&��
��

*�(��'�#�	
#�)��(
	����#�,���%���

w���#����)��(
	����)�
���2
u�	#�
��(��*�(
�)�	'���*�	&��'
	���(��
�#
�*�(�#��
���'	�+#�#
�
�%	*��	��*	#��
�#�,�
%�������&	�+x#�'�#	*��
#��'�+��#
#���*�#
�
��
+���'�&��
����+��(	�#��w���2
u�	#���	4�����#	
��
�*�
���(
��#����	�*����*��
��	&��'
	���

�
��
��	��,����
��

�#�$$����%���+��$�

yz{|}~��������z����y�������������������y����������������y�

Exhibit 5
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+��,��)����

���'	�+���
��'	
��-�(��#��	
�	#���#���'�
�����'�
	�+��+��(��%	
������+��(��	�
�'�#
�	��
���
#�-#
��
	���	##��#��'�#��
�*�	�������)�
���(�#�#�	
����'#��.�����'
	�#��'��
��'�)�'���##�'�*�
�����
'����'�(�##�
��
�%	���)���'���	
��'�#	*���

�
/01
������'	�+��))	(�'�-�����	�*����*��
���*�	&��'
	������'	�+��2�&	��'�)'�&�
���3
4��

	�#
��*��)������'�#	*	�+��))	(�'�*�#	+��
�*�-��
�������3))	(����

501
�������3))	(����*��'��
�6�*�#
	����
��
��
�
��'��	#�������*�)�'�*	#(���'�����*�
��'��	#����

)�(
����*	#��
�����'�
���(��'�(
�'	#
	(#��)�
���7�(8��
�8���*	#
'	-�
	�����*�'������
�

���&��
#�%�	(��%�'��#�&&�'	9�*�	��
���
�������7�+���
����#	#������ �����

:01
�������3))	(����*��'��
�6�*�#
	����
��
��'�#�����
���8���*	))�'��(�#�
�'��+��#�&&�'��

*	#��#	
	����#���&�

�'��)���%����'#���
�
��
����'�(
	(����*��'�(�*�'���)�3
4�;���#��

����
�'������(
	����<��-�(��#��
��'��	#����)�(
����*	#��
����

=01
�������3))	(����*��'��
�6�*�#
	����
��
��
�
�����-�	(����'	�+�%	���-�����*�	��
�����'���

>����'�����,�#��
��
���)	�����'*�'���'#���
�
��������
�
��?��� ! ��!��(��%	���-��	##��*����

�'�-�)�'��>����'���������,��.�	#��2��*	��(��	#����*�*���+	����
��
�
�������3))	(����#�

*�(@ABCDEFGEHBIJCKELKMNFGOCDPIE#��(	)	(�Q��#
	���	��%'	
	�+����R�(�&-�'�����������*�


�+�#
�������!�'�#��(
	��������*�)	������*��	��'�*�	
#�%'	

�����	�	������3(
�-�'�����

���!�������HSFCKELKMNFGOCDPIE
%���'	�'�
�#
	&��	�#�-�)�'��
�������(
���&&	

������>����

������!���*����
�&-�'��������!�KCTHKDABTEFUCEVGVEWSSAXCPIE�-�	+�
	���
���'��	*��(��'	
���

��*���*�'�
����*&��	#�&��
�-��YGFUEGSEFUCEVC@CXFELGZZAFFCCPIELUHAKI���

[01
�������3))	(����*��'��
�6�*�#
	����
��
��
�
���)	�	�+���*�#�'�	(���)�����'#�(���-��

�((�&��	#��*����(
'��	(������	���&�	����'#���
�
��
����'�(
	(����*��'�(�*�'���)�3
4�

;���#������
�'������(
	��������

\]̂_̀abcdecfgh]igdj\kdelmnopoeqprsmqrrt\qtntrquervtvrwvm\v

Exhibit 5
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+�����)����

,-./012345678-.409:;<=60->.?@433.A46BB60.:;7.C<:4D6;9.EF4G.H<BB.:226:0.:-./012345678-.

'��'�#��
�
	��#���'#���
�
��
����'�(
	(����*��'�(�*�'���)�I
J�K���#������
�'������(
	������	��

��*���(
	���L��������

�

MMN
OPQNRSTUVWXNYZ[Z\ZT]SN̂W[_S̀V̀NN

N
a�������b�+���
����#	#�204c<767.:.-3:3G3401.:;:B1-<-.4;./012345678-.d4@e6.34e6;f.

J�%���'��
��������#	#�(�&���
����	+��'�*�
���(�'���'��	#	��#��)�
���g
I�b�%���*�&	#����	�*�


���bb��
(
�
��
���-26@<h<@.-<3G:3<4;.4h./012345678-.d4@e6.34e6;f.�

�

ijkOPQNlQm[]Z\]QNTnN[NRSTUVWXNl̂ oNn]TUN[NO][pVZVTW[_NRSTUVWXNqqrN

a�������b�+���
����#	#�#
�
�*����

a������&	�+�g
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�oXjK̀T�IPbNGVTàXOUl̀TXNGJlǸG'�������
��	'��%���))�'
#�D����')�'&	�+�
���

	�*	#���#�D���#�'�	(��TmGXIVIO�OakGnTV�IG̀T�IaNGmTXGMVLOI�OakGoXjK̀T�IPbNGPIVIàXMWO�M̀OTaGMaPG
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���	#��l�''�#��)�
��������ª	#
'	(
����'
�)�'�
������
��'��

ª	#
'	(
��)�«�%���'��	##��*�����'*�'����©�����������!����)	�*	�+�
��
�*	#
'	D�
	��#��)�*	+	
���

�##�
#�
���&������#���*�
�	'*���'
	�#��#�(�&���#�
	���*����
�#�
	#)��
���)	'#
��'��+��)�¬u­q®�T

l��#��̄
��'�ª	#
'	D�
	��#�	�(��*��°X±²³X́V²X[Y±T²[TSµ¶W[�SS±T�±T�[µ¶SY±�²X[YT�Y°T
·̧¹·º»¼½¹¾¿¼·»ÀÁ¹¿Á¹¾¿¼·¹̧Â¹Ã»¾¾ÄÀÅÁ¹Æ¾¼»ÇÈ¹»Ç»·»¿·»ÉÀ¹·̧¹½ÀÉÀÄ̧¾¹ÇÀÊ¹¿¾¾Ä»Ë¿·»̧ÇÁ¹Â̧¼¹
ÌUÍT�Y°T²RSTÌUÍTÎS°ZS³����&���#	#��**�*����������

�
���
��	��D����
������ �����

�#�$$%%%���#*��#(��'
#�+��$#	
�#$*�)���
$)	��#$���� 
��$�Ï�Ð���#Ð��Ñ	����Ð��� �� ����*)�
�
�

ÒÓÔÕÖ×ØÙÚÛÙÜÝÞÓßÝÚàÒáÚÛâãäåæåÛçæèéãçèèêÒçêäêèçëÛèìêìèíìãÒì

Exhibit 5
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+���,��)����

-./01213405671089:/;:/<06/0:/217=>1/=05?/=365=@0=A10BC35A67130<6210CB07?>10=6/<:DE10
��*�*�)	��F���(��#	*�'�
	���	��'�
�'��)�'����	�
�'�#
�
��
���*�#�F#
��
	�����
���(��'�(
�'	#
	(#�
?9060715C3:=4GH0IJKLMNOPQRNSTNUVWXYKVZYN[RN\WJ]VM��!�,�̂����__���_�����,�,���̀abacdefadbaghbid
jklmjnokponqrstutrvojnlwnokrnxokrqnytjoqtz{otlvjn|t|nvlonup}n~lvr}nlqn�jl~rnopv�tz�rn
pv|n|rwtvpz�rnslvjt|rqpotlv�noln�tuu�r�n�lnokrnslvoqpq}�n�tuu�rnupt|n���nolnokrjrn
a���h�aa�d��idgh�����a�����&���#	#��**�*���������

���'�)�'������	�+�(��#	*�'�*�
����(���&	(�'���	
����*�
�
��	
���)�(	'(�&#
��(�#��
���
���'
�(��(��*�#�
��
��tuu�r�jnxokrqnytjoqtz{otlvjn|t|nvlonslvjoto{ornokrnlwwrqnpv|njp�rnlwn
���a�e�a�edgh�eb�ge�����&���#	#��**�*���������

�
�������'*�'�*�
�*��(
�F�'������������C;<10�?33170;1/:1;0=A10����7031�C17=09?30513=:94:/<0

	�
�'��(�
�'����������)�'
��'��&���#	�	�+���

�BBE4:/<0=A6=07=6/;63; 0=A10�?C3=05?/5EC;1;0=A6=0-=A10315?3;07A?¡70=A6=0315:B:1/=70?90

����
��'�¢	#
'	F�
	��#�i�id�hed���d�h�a�d£¤d¥jl~rnopv�tz�rnpv|n|rwtvpz�rnslvjt|rqpotlv�n
ehd¦����aGH0§3;1306=0̈©0ª1>BA67:706;;1;��������

�
«�*+����''�#��)�
���̂����¢	#
'	(
����'
�)�'�
������
��'��¢	#
'	(
��)�¬�%���'­���#�®�'	#*	(
	���

���'�������
'��
��
�����	(��
�'��)�
���#�(�'	
	�#�&�'­�
�	��
���̂�����*�
���%�'�*�����
�	#��̄
��
��

�C;<10�?3317�703CE:/<07A?CE;0D10317B15=1;�F��
��������))	(�����
���+��
����
�
���)����&	�+�	#�

��*�'�
���®�'	#*	(
	����)���*	))�'��
�̂����¢	#
'	(
����'
����'�'	#	�+����
�������°�+���
����#	#�0

	�
�'�'�
�
	����)�±²³́µ¶*	'�(
���(��
'�*	(
#¶�C;<10�?3317�703CE:/<0:��·̧¹¶º»¶¼½¾¾¿́¶ÀÁÂÃ���


#���&�

�'��)���)�(
��&�'��
�����������'��+���	/0317B?/710=?0�34B=?Ä1;�7031�C17=09?30Å:315=?30

�?E:/0�3?77>6/�705?>>1/=70?/0�C;<10�?3317�703CE:/< 0¢���
����('�
�'��¬�	&���'�#���*�*�	��

����&�	��*�
�*�§5=?D130Æ© 0̈Ç̈È 0-̂�)�'
���
��������	��	#�	�*	#��#�*���*�	#����F���
���'��	*��

(�&&��
����
�	#�&�

�'�H00���
�	#��̄
��
��	�#
��*��)�*'�%	�+�����'��#���F���	�)�'��(�#�	����

���&	�+�¢
��#�)���'��
��������))	(����#�*����	
#�F�#
�
��*��
����̄�(
�����#	
����É��(���

'���	�	�+�
��������))	(��
��­���¢
� ��)'	��*�����#	
	����)��'F	
'�'����*�*	#('	&	��
�'��

�
���
��	��F����
������
�

�#�$$#
�'�+��(��'
�	#
���'�(�&$'�(��$+����#(��'
#���#*�__����$+����#(��'
#���#*�__�����,����Ê���*)�
�

ËÌÍÎÏÐÑÒÓÔÒÕÖ×ÌØÖÓÙËÚÓÔÛÜÝÞßÞÔàßáâÜàááãËàãÝãáàäÔáåãåáæåÜËå

Exhibit 5
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

��)�'(�&��
��	��,���&-�'��������'��
�.�*���*����(��	(��-�
�
����
	
	���
�������(
���&&	

���


��	�(�'��'�
��/0123456773898470:;<24;<=64>?6@;<24ABC4:32;8:D=;6<E���

F	����
��
�
�������G�+���
����#	#��
��H�#
	)��	
#��'+�&��
��(	
�*�(��'
�(�#�#��)�
���I�����'
�

�)�
�����#�)�'�
���,	�
���	'(�	
��
���
��!����!���*�
���I��J	#
'	(
����'
�)�'�
������
��'��J	#
'	(
�

�)�K�	���
����!��-�
���)�%�	(����������H�'	#*	(
	������'�
����
�
���)����&	�+��
���L607=984

H�'	#*	(
	���#����*���
�-�����	##���)�'�
�������G�+���
����#	#��F	����
��
�
����'*�'��)�M�*+��


���	#��N�''�#���*�
�������G�+���
����#	#�(	
�*�
���#�&��(�#���)�
���I�����'�&�����'
��

OPQRSPTQUVPTWXYZ[\XV]X̂RT_̀QRS̀\XaXbTPURW��!�c�I����d���d�����c�c���-�
�'��(��*�
�������#	
��

(��(��#	����
�������K))	(��)�	��*�
���'��	*��(��'	
���#�
��%���
���*	))�'��(��(���*��((�'e��#�
��

%�����(��(��#	���
��
�*	))�'#�)'�&���'��	�+�-����I�����J	#
'	(
����'
�H�*+��#����*�-�����	*e��#�
��

%���
����'*�'��)�M�*+��
���	#��N�''�#��)�
���I����J	#
'	(
����'
�)�'�
������
��'��J	#
'	(
��)�,�%�

��'f�	##��*����M�����������!�	��ghiXa\XjUkkWRXlTm̀��(����
�-���*��
�*���*�����	�*�
�����&	�+�

J
K#�	��+���'�����*��'��
�.�*�	����'
	(���'��N�	#�*	))�'��(��	�������	�+�
���#�&��(�#���)�
���

I�����'�&�����'
�
�����&	�+�J
K#�&�

�'#��-�(��#��	
�&���*�(	*��
���)�
�'���)��������&	�+�

J
K#�	��+���'�����*��'��
�.�*�	����'
	(���'��n
�	#��	+������##	-���
�������K))	(��&	#	�
�'�'�
�*�


���(�#���)�
���I�����'�&�����'
���#��'��
�.�*���#�*�&��#
'�
�*��


#���'�#��
������##��
	���o��#
	���&�#
�	���	
�-���-��'�	#�*��#�-���%���

pqrstuvwxyx

���
�('	
�'	����#�
�������G�+���
����#	#��#�*�	�������	�+�
���#�&��(�#���)�
���I�����'�&��

���'
�
���'��
�.�*����*���%�(���*�
�	#�*	))�'��(���((�'�����##�
������&	�+���('�
�'���)�

�
���
��	��-����
��

�#�$$%����+�+��$n�
�'	&��&&	

��$����$��c ��������c 
��
&�'	(���'��
�.�*N�#
	&�����*)�
�

z{|}~���������{����z�������������������z����������������z�

Exhibit 5
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

,-.-/01234456/275158-/9:9/-
�*�-;/26.1/2<42-;/2=,2,>:9/7/2?<>9-012<:585<82582@ABCDAEBFGAEHIJKLMI

GNIOCEPQBCDQMIRISEAFCH��!�T�U����V���V�����T�T�W��

�
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nŶWoXZnVn\]XY]cm̂c]Xc]bVa\]YVc]eapnXea]Vne]VqqXra]cV]_eVsXba]̂Y]XYcae_eacXsa]V_XYXVYM]qVe]r̀̂eXcU��

g��(�����'#���
�
��
���I����'�(�##���*�t�	*��)�t�+����##�I�(
'	�����
�	��*��H�����
���#����

��+	(�����
(�&��%	���H��
���	����	*�
	����)�
������&	�+�Q�	)�'&���(�'	
	�#�
(
���


#���'�#��
������##��
	���L��#
	���&�#
�	���	
�H���H��'�	#�*��#�H���%���

uv4/l3h-.w.

G)�
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I�	#�UQ]Q_SN[WNVẀZ[WsQNTnN[NqVUVZQpNqV[tV_VZSNrTUm[WS�������
�� �� �������		������&���#	#��**�*����������

�
OPV̀NV̀NWTZǸTuN
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���	#��l�''�#��)�
��������ª	#
'	(
����'
�)�'�
������
��'��

ª	#
'	(
��)�«�%���'��	##��*�����'*�'����©�����������!����)	�*	�+�
��
�*	#
'	D�
	��#��)�*	+	
���

�##�
#�
���&������#���*�
�	'*���'
	�#��#�(�&���#�
	���*����
�#�
	#)��
���)	'#
��'��+��)�¬u­q®�T

l��#��̄
��'�ª	#
'	D�
	��#�	�(��*��°X±²³X́V²X[Y±T²[TSµ¶W[�SS±T�±T�[µ¶SY±�²X[YT�Y°T
·̧¹·º»¼½¹¾¿¼·»ÀÁ¹¿Á¹¾¿¼·¹̧Â¹Ã»¾¾ÄÀÅÁ¹Æ¾¼»ÇÈ¹»Ç»·»¿·»ÉÀ¹·̧¹½ÀÉÀÄ̧¾¹ÇÀÊ¹¿¾¾Ä»Ë¿·»̧ÇÁ¹Â̧¼¹
ÌUÍT�Y°T²RSTÌUÍTÎS°ZS³����&���#	#��**�*����������

�
���
��	��D����
������ �����

�#�$$%%%���#*��#(��'
#�+��$#	
�#$*�)���
$)	��#$���� 
��$�Ï�Ð���#Ð��Ñ	����Ð��� �� ����*)�
�
�

ÒÓÔÕÖ×ØÙÚÛÙÜÝÞÓßÝÚàÒáÚâãäåæçèæéêææëéâçãìéíêæëéÒîêæÒâÒææíìè

Exhibit 6
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+���,��)����

-./01213405671089:/;:/<06/0:/217=>1/=05?/=365=@0=A10BC35A67130<6210CB07?>10=6/<:DE10
��*�*�)	��F���(��#	*�'�
	���	��'�
�'��)�'����	�
�'�#
�
��
���*�#�F#
��
	�����
���(��'�(
�'	#
	(#�
?9060715C3:=4GH0IJKLMNOPQRNSTNUVWXYKVZYN[RN\WJ]VM��!�,�̂����__���_�����,�,���̀abacdefadbaghbid
jklmjnokponqrstutrvojnlwnokrnxokrqnytjoqtz{otlvjn|t|nvlonup}n~lvr}nlqn�jl~rnopv�tz�rn
pv|n|rwtvpz�rnslvjt|rqpotlv�noln�tuu�r�n�lnokrnslvoqpq}�n�tuu�rnupt|n���nolnokrjrn
a���h�aa�d��idgh�����a�����&���#	#��**�*���������

���'�)�'������	�+�(��#	*�'�*�
����(���&	(�'���	
����*�
�
��	
���)�(	'(�&#
��(�#��
���
���'
�(��(��*�#�
��
��tuu�r�jnxokrqnytjoqtz{otlvjn|t|nvlonslvjoto{ornokrnlwwrqnpv|njp�rnlwn
���a�e�a�edgh�eb�ge�����&���#	#��**�*���������

�
�������'*�'�*�
�*��(
�F�'������������C;<10�?33170;1/:1;0=A10����7031�C17=09?30513=:94:/<0

	�
�'��(�
�'����������)�'
��'��&���#	�	�+���

�BBE4:/<0=A6=07=6/;63; 0=A10�?C3=05?/5EC;1;0=A6=0-=A10315?3;07A?¡70=A6=0315:B:1/=70?90

����
��'�¢	#
'	F�
	��#�i�id�hed���d�h�a�d£¤d¥jl~rnopv�tz�rnpv|n|rwtvpz�rnslvjt|rqpotlv�n
ehd¦����aGH0§3;1306=0̈©0ª1>BA67:706;;1;��������

�
«�*+����''�#��)�
���̂����¢	#
'	(
����'
�)�'�
������
��'��¢	#
'	(
��)�¬�%���'­���#�®�'	#*	(
	���

���'�������
'��
��
�����	(��
�'��)�
���#�(�'	
	�#�&�'­�
�	��
���̂�����*�
���%�'�*�����
�	#��̄
��
��

�C;<10�?3317�703CE:/<07A?CE;0D10317B15=1;�F��
��������))	(�����
���+��
����
�
���)����&	�+�	#�

��*�'�
���®�'	#*	(
	����)���*	))�'��
�̂����¢	#
'	(
����'
����'�'	#	�+����
�������°�+���
����#	#�0

	�
�'�'�
�
	����)�±²³́µ¶*	'�(
���(��
'�*	(
#¶�C;<10�?3317�703CE:/<0:��·̧¹¶º»¶¼½¾¾¿́¶ÀÁÂÃ���


#���&�

�'��)���)�(
��&�'��
�����������'��+���	/0317B?/710=?0�34B=?Ä1;�7031�C17=09?30Å:315=?30

�?E:/0�3?77>6/�705?>>1/=70?/0�C;<10�?3317�703CE:/< 0¢���
����('�
�'��¬�	&���'�#���*�*�	��

����&�	��*�
�*�§5=?D130Æ© 0̈Ç̈È 0-̂�)�'
���
��������	��	#�	�*	#��#�*���*�	#����F���
���'��	*��

(�&&��
����
�	#�&�

�'�H00���
�	#��̄
��
��	�#
��*��)�*'�%	�+�����'��#���F���	�)�'��(�#�	����

���&	�+�¢
��#�)���'��
��������))	(����#�*����	
#�F�#
�
��*��
����̄�(
�����#	
����É��(���

'���	�	�+�
��������))	(��
��­���¢
� ��)'	��*�����#	
	����)��'F	
'�'����*�*	#('	&	��
�'��

�
���
��	��F����
������
�

�#�$$#
�'�+��(��'
�	#
���'�(�&$'�(��$+����#(��'
#���#*�__����$+����#(��'
#���#*�__�����,����Ê���*)�
�

ËÌÍÎÏÐÑÒÓÔÒÕÖ×ÌØÖÓÙËÚÓÛÜÝÞßàáßâãßßäâÛàÜåâæãßäâËçãßËÛËßßæåá

Exhibit 6
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

��)�'(�&��
��	��,���&-�'��������'��
�.�*���*����(��	(��-�
�
����
	
	���
�������(
���&&	

���


��	�(�'��'�
��/0123456773898470:;<24;<=64>?6@;<24ABC4:32;8:D=;6<E���

F	����
��
�
�������G�+���
����#	#��
��H�#
	)��	
#��'+�&��
��(	
�*�(��'
�(�#�#��)�
���I�����'
�

�)�
�����#�)�'�
���,	�
���	'(�	
��
���
��!����!���*�
���I��J	#
'	(
����'
�)�'�
������
��'��J	#
'	(
�

�)�K�	���
����!��-�
���)�%�	(����������H�'	#*	(
	������'�
����
�
���)����&	�+��
���L607=984

H�'	#*	(
	���#����*���
�-�����	##���)�'�
�������G�+���
����#	#��F	����
��
�
����'*�'��)�M�*+��


���	#��N�''�#���*�
�������G�+���
����#	#�(	
�*�
���#�&��(�#���)�
���I�����'�&�����'
��

OPQRSPTQUVPTWXYZ[\XV]X̂RT_̀QRS̀\XaXbTPURW��!�c�I����d���d�����c�c���-�
�'��(��*�
�������#	
��

(��(��#	����
�������K))	(��)�	��*�
���'��	*��(��'	
���#�
��%���
���*	))�'��(��(���*��((�'e��#�
��

%�����(��(��#	���
��
�*	))�'#�)'�&���'��	�+�-����I�����J	#
'	(
����'
�H�*+��#����*�-�����	*e��#�
��

%���
����'*�'��)�M�*+��
���	#��N�''�#��)�
���I����J	#
'	(
����'
�)�'�
������
��'��J	#
'	(
��)�,�%�

��'f�	##��*����M�����������!�	��ghiXa\XjUkkWRXlTm̀��(����
�-���*��
�*���*�����	�*�
�����&	�+�

J
K#�	��+���'�����*��'��
�.�*�	����'
	(���'��N�	#�*	))�'��(��	�������	�+�
���#�&��(�#���)�
���

I�����'�&�����'
�
�����&	�+�J
K#�&�

�'#��-�(��#��	
�&���*�(	*��
���)�
�'���)��������&	�+�

J
K#�	��+���'�����*��'��
�.�*�	����'
	(���'��n
�	#��	+������##	-���
�������K))	(��&	#	�
�'�'�
�*�


���(�#���)�
���I�����'�&�����'
���#��'��
�.�*���#�*�&��#
'�
�*��


#���'�#��
������##��
	���o��#
	���&�#
�	���	
�-���-��'�	#�*��#�-���%���

pqrstuvwxyx

���
�('	
�'	����#�
�������G�+���
����#	#��#�*�	�������	�+�
���#�&��(�#���)�
���I�����'�&��

���'
�
���'��
�.�*����*���%�(���*�
�	#�*	))�'��(���((�'�����##�
������&	�+���('�
�'���)�

�
���
��	��-����
��

�#�$$%����+�+��$n�
�'	&��&&	

��$����$��c ��������c 
��
&�'	(���'��
�.�*N�#
	&�����*)�
�

z{|}~���������{����z��������������������������z���z�z�����

Exhibit 6
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

,-.-/01234456/275158-/9:9/-
�*�-;/26.1/2<42-;/2=,2,>:9/7/2?<>9-012<:585<82582@ABCDAEBFGAEHIJKLMI

GNIOCEPQBCDQMIRISEAFCH��!�T�U����V���V�����T�T�W��

�
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�**�*����

�
� ,�*����*��
��)�
��������#���(���+�*�	��#�(��*�'��&�';�
�#���#��)�('��
��
�;��#��
���

)��*�&��
���)�(
�	#�
��
��'��
�¡�*�%	�����
�'�(�	�����WoTRdZSUeZRUẀaWè RZ�tWvrmonzm
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àWè RZ�tmvrmonzmgzwjihujzht£m
#���'�#��
�����	���#
&��
�(��
'�(
�*��#���
���	#
����*�

DNLBJ¤�JLKEPC¥IP�KN¦JOABC§ND�JCKN�JLBCDFLLNKC�JCDNLBGOJIJOCFBCBJD�IGKGJBCGLCBJDNLOFIPCHFI�JKC

�
?�
��	��>����
����!� !���
�

�#�$$#
�'�+��(��'
�	#
���'�(�&$'�(��$+����#(��'
#�*(*��̈����$+����#(��'
#�*(*��̈������!���©���*)�
�
���
��	��>����
���!���4ª4«���

¬­®̄°±²³́µ³¶·̧­¹·́º¬»́¼½¾¿ÀÁÂÀÃÄÀÀÅÃ¼Á½ÆÃÇÄÀÅÃ¬ÈÄÀ¬¼¬ÀÀÇÆÂ

Exhibit 6
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+������)����

#���#��)�('��
��
�,��#���-���##�
�������.))	(��(��#	*�'#�����('��
��
�,��#�
��/��#�(�'	
	�#��0(��
�

1	
(�	���	
���#�)�	��*�
���'��	*��(��'	
���#�
��%��
�	#�#�(�'	
����*�%��
�	#���
�	��
���#�(��*�'��

&�',�
����


#���'�#��
������##��
	���2��#
	���&�#
�	���	
�/���/��'�	#�*��#�/���%���

3456789:;<;

-���##�
�������.))	(��(��#	*�'#�����('��
��
�,��#��'��#�(�'	
	�#��0(��
�1	
(�	���'�+�'*	�+�

#�(��*�'��&�',�
�#���#��)�('��
��
�,��#��%���=>?@AB
����'*�'��)�C�*+��
&��1�'&���C�(,#����)�


���-����D	#
'	(
����'
�)�'�
���D	#
'	(
��)�����&/	��	##��*����C�����������!�	��EFGHIJHKLMNMOP��

/���*��
�*���*�����	�*�
�����&	�+�D
.#�	��+���'�����*��'��
�Q�*�	����'
	(���'����*�'�
���

(��*	
	���
��
���('��
��
�,���	#���
�#�(�'	
�R��

�

ST;
UV5;W9XYZ[[\]̂_̀Yabc8de789:;79;fg9h8i5;jceg87k;

;
l�������m�+���
����#	#�#
�
�*��
�������;

.�'��))	(��&�	�
�	�#�
��
������ ! ��n�*��	#����&/	+���#�	��
��
�	
�*��#���
�
'�2�	'����'��))	(��
���'��	*�����	�
�'�'�
	�����	�	�����#��(	�����%��'����#��0���	��*�
*�'	�+���&�'��#�&��
	�+#�%	
�������#�(�������	�	���%���*�/��(��
'�'��
�����&	�+�
��%��

;
; UV86;86;:97;69o;;

l���������
�
��p��� ! ��n�*����
��'	q�#�
�������.))	(��
���'��	*���'��
�Q�*�%	
��

(��'	
���/�
�	
�*��#���
���
��'	q��
�������.))	(��
��*�(�	���
���'��	*���'��
�Q�*�%	
��(��'	
���.��


�+�#
��������!���'��
�Q�*��#,�*�
�������.))	(��
���'��	*��e7;c5e67;9:5;c5decck;b8:i8:d;

rg5s5i5:7;tse65;ceuv�
��#�/#
��
	�
��
�����+�����#	
	����)�
�������.))	(��
��
�
���+���'�&��
�

�+��(	�#��)�
����
�
���)����&	�+�	��+���'�����*�
�������.))	(��	����'
	(���'��'������%�*�/����%�

wxyz{|}~��~���x����w��������������������������w���w�w�����

Exhibit 6
Exhibit A



� �
�
� �

��������	
���
�������	
��������������������������
����������������� �!����"��

�#�$$%%%��&�'	(��('��
�)�*��'+$�

�

��+���!��)����


��*�(�	���
���'��	*���'��
�,�*�%	
��(��'	
������-�%���'���)
�'�&�'��
�������*��#���##�*�#	�(��


�	#�'�.��#
��
�������/))	(����#�0�������0���
���'��	*��������+�����0	�*	�+��'�(�*��
�
��

#�0#
��
	�
��	
#�#
�
�&��
��0�����
#�
���)����%	�+���+���0	�*	�+��'�(�*��
#�*�&��#
'�
���
�������

/))	(��	#�12342564�0��
���789:;<=>?@���'�&�����'
���*�
���A�������'�&�����'
�
���'��	*��

�'��
�,�*�%	
��(��'	
����

��B C���789:;<=>?@���'�&�����'
�#
�
�*�	��DEFGHIJKLMKDNENI��������O������*��������!�

��P������&���#	#��**�*����

Q��DNENIKLMKRESSITUVW���������!����*�P����P����%��(�
�+�'	X�*�#�&���)�
���
�'	�(	���#��)�*����'�(�##��'��	��#���*	#(�##�*�	��YEZKLMK[\]VN\UFT���������������*������
�!� �!����#�)����%#��
�

�̂��C���'�.�	'�&��
��)���_62̀a32bc6d46e_66dafdg6_52h35i�h3dc6eh̀c25ha3���#��(	�����	��
���
('	&	������%��	#���%��� �#
�0�	#��*����&��
��)�
���ej2_23566dafd4j6dk_ag6̀̀dafdc2l��
�̂��m������&���0��'�.�	'�*��
���'	���)��	)����	0�'
���'��'���'
��
��̀k6gjc256d2̀d5ad5n6d
1623h3edafdk632cd̀525j56̀��
�̂��
����'����
	
��*�
��0��	�)�'&�*�2̀d5adln25d5n6d̀5256dga11234̀da_dfa_bh4̀��
!̂��
�#
�
�
��%�	(���	
��'�)�'0	*#��'�'�.�	'�#�
���*�	�+��)�����(
�	��
�'&#�̀ado2ej6d5n25d
163dafdga11a3dh356cche63g6d1j̀5d36g6̀̀2_hcidej6̀ d̀25dh5̀d1623h3ed234d4hff6_d2̀d5adh5̀d
2kkchg25ha3dohac256̀d5n6dfh_̀5d6̀̀635h2cdafd4j6dk_ag6̀ d̀afdc2lp�
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ghijklmnmoijpqrghstmnimghmuvwjimlvrxnrymgzmpvuujrpjmnzymgim{vq|}hmnzymivkym{sm~rgwnhjm
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Exhibit 8 

December 17, 2024, The SoS’s Petition for Permanent Injunction 
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IN THE DISTRICT COURT FOR THE FIRST JUDICIAL DISTRICT STATE OF 

WYOMING, COUNTY OF LARAMIE  

PETITION FOR PERMANENT INJUNCTION 

Chuck Gray, the Wyoming Secretary of State, brings this action to enjoin 

Respondent American CryptoFed DAO, LLC (CryptoFed), from issuing blockchain tokens 

in Wyoming, The Secretary is responsible for administering the Wyoming Uniform 

Securities Act, Wyo. Stat. Ann. §§ 17-4-101 through -613 (“Act”). The Act prohibits, 

among other activities, issuing unregistered securities unless an exception applies. 

CryptoFed asserted that it intends to issue blockchain tokens in Wyoming that meet the 

definition of securities under the Act. It intends to issue these securities without registering 

them as the Act requires. In this action, the Secretary requests that this Court prohibit 

CryptoFed from issuing unregistered securities. 

CHUCK GRAY, Wyoming Secretary of 
State, 

Petitioner, 

v. 

AMERICAN CRYPTOFED DAO, LLC, 

Respondent. 

Civil Action No:  

 

WY Laramie County District Court 
1st JD
Dec 17 2024 04:24PM
Unassigned
75250542

FILED

FILED 

Filed By: 
2024-CV-0202917

Anabelle Baumhover

12/17/2024 16:24:27  Exhibit 8
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PARTIES 

1. Petitioner Chuck Gray is the Wyoming Secretary of State. 

2. Respondent American CryptoFed DAO, LLC, is a Wyoming limited liability 

company initially formed on July 1, 2021. Its principal office is located at 1607 Capitol 

Ave., Suite 327, Cheyenne, WY 82001. 

JURISDICTION AND VENUE 

3. CryptoFed is a domestic Wyoming LLC in good standing with a principal 

office and registered agent located in Cheyenne, Wyoming. 

4. CryptoFed is about to issue blockchain tokens that meet the definition of 

securities under the Uniform Securities Act. By issuing those tokens, CryptoFed would 

violate the Act because the Act requires securities to be registered unless those securities 

meet certain exceptions articulated in the Act. 

5. CryptoFed’s tokens are securities and do not meet any exception under the 

Act. 

6. Secretary Gray is empowered under the Act to maintain an action in 

Wyoming district court to enjoin persons who are about to engage in activities or courses 

of action that would violate the Act. The action may seek an injunction preventing a person 

from engaging in those activities or courses of action. Wyo. Stat. Ann. § 17-4-603. 

7. Accordingly, this Court has jurisdiction to consider Secretary Gray’s petition 

requesting relief. 

8. This cause of action arose in Laramie County, Wyoming. 
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9. Venue is proper in Laramie County, Wyoming because the cause of action 

arose here. 

FACTS 

10. Respondent American CryptoFed DAO, LLC, formed as a Wyoming 

domestic LLC on July 1, 2021. 

11. CryptoFed intends to issue two blockchain tokens, called Locke and Ducat 

tokens in Wyoming. 

12. CryptoFed does not intend to issue the Ducat token until 2027, and therefore 

the Ducat token is not currently the subject of this petition. 

13. According to a letter from CryptoFed to the Secretary of State’s office dated 

December 15, 2024, CryptoFed intends to issue Locke tokens on December 20, 2024, 

compelling the Secretary to take immediate action to prevent CryptoFed from offering 

unregistered securities. 

14. CryptoFed will issue Locke tokens to Wyoming companies or individual 

residents who have made or are making non-monetary contributions to CryptoFed. 

15. CryptoFed will distribute Locke tokens to persons giving value to CryptoFed. 

Accordingly, CryptoFed distributing Locke tokens to investors will constitute sales of 

securities. 

16. Once distributed, Locke token owners will be able to transfer their Locke 

tokens to others, who may in turn transfer Locke tokens. 

17. By virtue of owners being able to transfer their Locke tokens, CryptoFed 

intends that a market for Locke tokens will form. 
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18. Locke token owners will be entitled to participate in CryptoFed’s governance 

by virtue of owning Locke tokens. CryptoFed refers to Locke tokens as a “governance 

token.” 

19. By providing owners with governance rights, Locke tokens will constitute 

interests in a limited liability company, specifically, CryptoFed. Interests in limited liability 

companies constitute investment contracts, and therefore securities. Wyo. Stat. Ann. § 17-

4-102(a)(xxviii)(E). 

20. CryptoFed and its plan to issue Locke and Ducat tokens constitute a common 

enterprise between CryptoFed, Locke token owners, and eventually Ducat token owners. 

21. Owners of Locke tokens will acquire those tokens hoping to gain profit by 

virtue of their ownership because there will be a secondary market for Locke tokens and 

initial owners may sell Locke tokens for monetary value. 

22. Locke tokens are securities under Wyoming law and are required to be 

registered in Wyoming or meet a registration exception. See Wyo. Stat. Ann. §§ 17-4-

102(a)(xxviii) and 17-4-301. 

23. CryptoFed has not registered the Locke token as a security under the Act. 

24. No exception to the Act’s security registration requirements apply to the 

Locke token. 

25. If CryptoFed issues the Locke token, that action will violate the Act. 

RELIEF REQUESTED 

26. The Secretary requests that this Court enter an injunction prohibiting 

CryptoFed or its members, officers, or agents from issuing Locke tokens as currently 
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contemplated without registering the Locke token as a security in conformance with the 

Act. 

27. The Secretary requests that Respondent pay costs and attorney fees to the 

extent permitted by law. 

28. The Secretary additionally requests any further relief this Court deems 

appropriate including, but not limited to, civil penalties if CryptoFed violates the Act by 

issuing Locke tokens before being enjoined by this Court. 

 

Dated this __17__ day of __December__________, 2024__. 

_/s/Mackenzie Williams________________ 
Mackenzie Williams 
Petitioner’s Attorney 
Senior Assistant Attorney General 
109 State Capitol 
Cheyenne, WY 82002 
307-777-7886 
mackenzie.williams@wyo.gov 
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Exhibit 9 

January 10, 2025, CryptoFed’s Motion to Dismiss 
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L. Cooper Overstreet, #7-4996 
OVERSTREET HOMAR & KUKER 
Attorneys-at-Law 
2922 Central Avenue 
Cheyenne, Wyoming 82001 
307.274-4444 telephone 
307.274-4443 facsimile  
www.ohklegal.com
Attorneys for Respondent 

IN THE DISTRICT COURT, FIRST JUDICIAL DISTRICT
COUNTY OF LARAMIE, STATE OF WYOMING 

Docket No. 2024-CV-0202917 

CHUCK GRAY, Wyoming Secretary of State ) 
) 

                                        Petitioner,  ) 
) 

                              vs.  ) 
) 

AMERICAN CRYPTOFED DAO, LLC  ) 
) 

                                         Respondent. ) 

MOTION TO DISMISS PETITION FOR PERMANENT INJUNCTION PURSUANT TO 
W.R.C.P. 12(b)(1) 

COMES NOW Respondent, American Cryptofed DAO, LLC (hereinafter “CryptoFed”), 

by and through its counsel, L. Cooper Overstreet of Overstreet Homar & Kuker, and hereby files 

its Motion to Dismiss Petition for Permanent Injunction Pursuant to W.R.C.P. 12(b)(1) (“Motion 

to Dismiss”) and asks the Court to decline jurisdiction based upon the Primary Jurisdiction doctrine 

as follows: 

INTRODUCTION 

1. In his Petition for Permanent Injunction, Petitioner seeks a permanent injunction 

pursuant to W.S. § 17-4-603, to prevent CryptoFed from issuing blockchain tokens. Petitioner 

alleges that the tokens sought to be issued by CryptoFed meet the definition of securities under the 

Uniform Securities Act, and that immediate action is required to prevent CryptoFed from offering 

unregisterd securities. 

2. CryptoFed is a Wyoming entity formed on July 1, 2021, under the Wyoming 

Decentralized Autonomous Organization Supplement. 

3. CryptoFed has persistently sought clarification pursuant to W.S. § 17-4-605(d) 

from the Wyoming Secretary of State (“SOS”) as to whether it could distribute its Locke tokens 

 

WY Laramie County District Court 
1st JD
Jan 10 2025 10:24AM
2024-CV-0202917
75410705

FILED
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2 

to its contributors within the State of Wyoming free of charge. In an email dated December 8, 

2023, the SOS’ office declined to answer the question (See Exhibit 1).  

4. On August 1, 2024, seven (7) months later, the SOS Office further refused to 

provide statutory clarity, emphasizing in an email, “I would note that we previously declined to 

answer this question, per my email dated December 8, 2023.” (Exhibit 1A). 

5. When, and only when CryptoFed raised this issue of lack of statutory clarity at the 

September 16, 2024 meeting of the Wyoming Legislature Select Committee on Blockchain, 

Financial Technology and Digital Innovation Technology, the SOS Office informed CryptoFed in 

writing with legal analysis on October 17, 2024 that CryptoFed Locke tokens are securities 

(Exhibit 2, p.1 and p.5). 

6. In the October 17, 2024 letter, it stated that the SOS Office was “currently engaging 

with the Wyoming Attorney General’s Office about this issue, and our authority to enforce the 

Wyoming Uniform Securities Act under W.S. § 17-4-604” (W.S. § 17-4-604 provides for the 

administrative enforcement of the Wyoming Uniform Securities Act). 

7. In response to the October 17, 2024 letter, CryptoFed sent a rebuttal letter on 

October 28, 2024, requesting clarity and answers to nine questions (Exhibit 3). Additionally, the 

letter requested that the SOS Office issue a cease-and-desist order pursuant to W.S. § 17-4-

604(a)(i) to allow the parties to pursue the administrative process provided by statute. 

8. The SOS office did not respond to the letter. Additionally, CryptoFd sent four 

follow up letters dated November 17, 2024, November 28, 2024, December 6, 2024, and December 

15, 2024 (Exhibits 4-7). Included in those letters was the requests that the SOS Office issue a 

cease-and-desist order pursuant to W.S. § 17-4-604(a)(i) to allow the parties to pursue the 

administrative process provided by statute. 

STANDARD FOR MOTION TO DISMISS 

A district court is vested with the discretion to decline jurisdiction over a matter pursuant 

to the primary jurisdiction doctrine. Thomas Gilcrease Found. for Gilcrease Hoback One 

Charitable Tr. v. Cavallaro, 397 P.3d 166, 169 (Wyo. 2017). 

DISCUSSION 

The Wyoming Supreme Court has stated: 

The primary jurisdiction doctrine is apt when there is a basis for judicial action 
independent of agency proceedings, but where courts refer certain issues to the 
agency charged with primary responsibility for governmental supervision or control 
of the particular industry or activity involved. (“The doctrine 
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3 

of primary jurisdiction applies where there is an agency that has been created by 
statute or regulation to deal with particular technical questions requiring a special 
expertise.”). “Primary jurisdiction is a doctrine of common law, wholly court-made, 
that is designed to guide a court in determining whether and when it should refrain 
from or postpone the exercise of its own jurisdiction so that an agency may first 
answer some question presented.” 

Thomas Gilcrease Found. for Gilcrease Hoback One Charitable Tr. v. Cavallaro, 2017 WY 67, 
¶ 14, 397 P.3d 166, 170–71 (Wyo. 2017) 

CryptoFed has consistently sought clarification from the SOS Office as to its issuance of 

the Locke blockchain token and the applicability and interpretation of the Wyoming Uniform 

Securities Act to its intended actions. While the SOS Office has provided some legal analysis, it 

has failed to follow W.S. § 17-4-604 and allow CrpytoFed to pursue its administrative remedies.  

The Wyoming SOS Office has special expertise to allow it to answer the particular 

technical questions raised by CryptoFed, and it has the procedures in place pursuant to W.S. § 17-

6-604. By filing its Petition for Permanent Injunction instead of seeking a temporary injunction or 

restraining order, Petitioner is essentially seeking a declaratory action, asking the Court to rule on 

technical questions regarding whether the tokens are securities subject to regulation, for which 

there is a body better suited to address the issues. Additionally, the SOS Office is charged with the 

primary responsibility for governmental supervision or control of the particular activity involved. 

CryptoFed has already stated that it shall refrain from issuing Locke tokens upon receipt 

of a cease-and-desist letter pursuant to W.S. § 17-4-604(a)(i), rendering an injunction unnecessary 

during the administrative process available.  

CONCLUSION 

The Court is vested with discretion to decline jurisdiction in this matter and to allow the 

parties to seek resolution via an established statutory administrative procedure. Given that the SOS 

Office is charged with primary responsibility for governmental supervision and control of the 

particular activity involved and has special expertise to allow it to answer the technical questions 

raised by CryptoFed, the Court should decline jurisdiction in this matter. 

WHEREFORE Respondent, American Cryptofed DAO, LLC, prays that the Court issue 

an Order dismissing Petitioner’s Petition for Permanent Injunction, that Petitioner takes nothing 

thereby, and such other and further relief as this Court may require. 
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RESPECTFULLY SUBMITTED this 10th day of January 2025. 

AMERICAN CRYPTOFED DAO, LLC, 
Respondent

/s/ L. Cooper Overstreet_________________
L. Cooper Overstreet, Wyo. Bar #7-4996
Overstreet Homar & Kuker
2922 Central Avenue
Cheyenne, Wyoming 82001
Telephone: (307) 274-4444
Fax: (307) 274-4443 
cooper@kukerlaw.com
Attorneys for Respondent

CERTIFICATE OF SERVICE 

This is to certify that on the 10th day of January 2025 a true and correct copy of the 
foregoing was served via File & ServeXpress on the following: 

Mackenzie Williams 
Senior Assistant Attorney General 
109 State Capitol 
Cheyenne, WY 82002 
307-777-7886 
Mackenzie.williams@wyo.gov
Attorney for Petitioner 

/s/ L. Cooper Overstreet_______________
OVERSTREET HOMAR & KUKER 
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January 28, 2025, The SoS’s Response to CryptoFed’s Motion to 
Dismiss  
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IN THE DISTRICT COURT FOR THE FIRST JUDICIAL DISTRICT STATE OF 

WYOMING, COUNTY OF LARAMIE 

RESPONSE TO CRYPTOFED’S MOTION TO DISMISS 

Chuck Gray, through the Wyoming Attorney General’s Office, responds to 

CryptoFed’s motion to dismiss for lack of subject-matter jurisdiction under Wyo. R. Civ. 

P. 12(b)(1). 

CryptoFed asks this Court to dismiss this case and require the agency to make an 

administrative determination. This argument lacks merit. First, nothing in CryptoFed’s 

argument suggests that this Court does not have jurisdiction to entertain this action, as 

would be necessary to dismiss under Wyo. R. Civ. P. 12(b)(1). In fact, Wyo. Stat. Ann. 

CHUCK GRAY, Wyoming Secretary of 
State, 

Petitioner, 

v. 

AMERICAN CRYPTOFED DAO, LLC, 

Respondent. 

Civil Action No: 2024-CV-0202917 
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§ 17-4-603 specifically authorizes this action. Second, to the extent CryptoFed is asking 

this Court to dismiss as a prudential matter under the primary jurisdiction doctrine, that 

doctrine does not apply because the question of whether CryptoFed’s proposed Locke 

token is a security does not require special expertise that only the Secretary’s office has. In 

addition, the primary jurisdiction doctrine does not apply when the agency itself initiates 

the action. In sum, the Secretary has chosen a valid enforcement method provided by the 

Legislature. CryptoFed is improperly attempting to force its preferred enforcement 

mechanism. This Court should deny CryptoFed’s motion and allow this case to proceed in 

the Secretary’s chosen forum. 

BACKGROUND 

The Wyoming Uniform Securities Act imposes a number of requirements on those 

offering securities. Wyo. Stat. Ann. §§ 17-4-101 through 17-4-701. But the obligation at 

issue in this case is relatively simple: barring an exemption, no person may offer or sell a 

security in Wyoming without registering the security with the Secretary of State. Wyo. 

Stat. Ann. § 17-4-301. The Secretary alleges that CryptoFed is about to issue a security 

without registering it. (Pet. ¶¶ 5, 13, 22, 23.) 

The Secretary has two mechanisms to enforce the Act. The first, set out in Wyo. 

Stat. Ann. § 17-4-603, allows the Secretary to file a court action. Wyo. Stat. Ann. § 17-4-

603(a). The second, set out in Wyo. Stat. Ann. § 17-4-604, allows the secretary to initiate 

an administrative proceeding by issuing an administrative order. Wyo. Stat. Ann. § 17-4-

604(a)(i) through (iii). 

Exhibit 10

Exhibit A



Page 3 of 6 

ARGUMENT 

I. This Court has subject-matter jurisdiction pursuant to this Court’s general 
jurisdiction and Wyo. Stat. Ann. § 17-4-603. 

CryptoFed filed its motion to dismiss under Wyo. R. Civ. P. 12(b)(1). (CryptoFed 

Mot. to Dismiss at 1.) That provision states that a party may assert by motion that the court 

does not have subject-matter jurisdiction. Wyo. R. Civ. P. 12(b)(1). Subject-matter 

jurisdiction is the power to hear cases of the general type under consideration. E.g. Linch 

v. Linch, 2015 WY 141, ¶ 17, 361 P.3d 308, 313-14 (Wyo. 2015). 

Wyoming district courts are courts of general jurisdiction, which means they have 

jurisdiction to hear “all cases in which jurisdiction is not specifically vested in some court 

of limited jurisdiction.” Matter of Larsen, 770 P.2d 1089, 1092 (Wyo. 1989). No other 

Wyoming court is granted jurisdiction to issue injunctions prohibiting entities from issuing 

unregistered securities. Moreover, the Secretary is explicitly authorized to “maintain an 

action in the Wyoming district court to enjoin” violations of the Act. Wyo. Stat. Ann. § 17-

4-603(a). Accordingly, this Court has subject-matter jurisdiction to hear the Secretary’s 

petition and should not dismiss the matter under Wyo. R. Civ. P. 12(b)(1). 

II. The primary jurisdiction doctrine does not apply. 

As explained in dicta from the case CryptoFed relies on to support its motion, the 

primary jurisdiction doctrine is a prudential rule that allows a court to refrain from deciding 

certain issues when an executive agency has primary responsibility for the particular 
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question.1 Thomas Gilcrease Found. v. Cavallaro, 2017 WY 67, ¶ 14, 397 P.3d 166, 170-

71 (Wyo. 2017). While primary jurisdiction is not subject to mathematical precision, courts 

generally consider whether the legislative body has placed the question requiring an answer 

in the hands of a regulatory authority pursuant to a comprehensive regulatory scheme that 

requires expertise or uniformity. E.g., Robles v. Domino’s Pizza, LLC, 913 F.3d 898, 910 

(9th Cir. 2019). 

In Wyoming, the Act is a regulatory scheme, but resolving a dispute about whether 

the Locke token is a security requires no agency expertise. The act defines a “security,” so 

this matter will be resolved by applying that definition to the facts that will eventually be 

before the Court. Wyo. Stat. Ann. § 17-4-102(a)(xxviii). This process is no different than 

many other cases before the Wyoming district courts, and may be simpler than most. 

Indeed, the definition of “security” is similar to that established by the U.S. Supreme 

Court in SEC v. W.J. Howey Co., nearly 80 years ago, when it determined that sales and 

service contracts at issue in that case were securities under federal law. 328 U.S. 293, 297-

300 (1946). Since that time, many courts have relied on Howey and its progeny to decide 

securities cases, and the Wyoming Supreme Court has relied on Howey on at least two 

occasions. E.g., Klein v. Roe, 76 F.4th 1020, 1035 (10th Cir. 2023), U.S. v. Leonard, 529 

F.3d 83, 87-91 (2d Cir. 2008), SEC v. Arcturus Corp., 928 F.3d 400, 409-11 (5th Cir. 

2019); Gaudina v. Haberman, 644 P.2d 159, 165-67, Shepperd v. Boettcher & Co., Inc., 

756 P.2d 182, 186-89 (Wyo. 1988). There is no indication that this matter is any different. 

 
1 The Wyoming Supreme Court ultimately decided the matter based on the 

exhaustion doctrine, not the primary jurisdiction doctrine. Thomas Gilcrease Found. ¶ 15. 
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Applying the primary jurisdiction doctrine in this case would not further its 

fundamental purpose. The doctrine exists to ensure that an executive agency responsible 

for administering a regulatory scheme is afforded the opportunity to resolve technical 

questions in the first instance. E.g., Robles, 913 F.3d at 910. Consequently, the doctrine 

may apply when a regulated entity attempts to seek relief from a court rather than the 

executive agency. See Thomas Gilcrease Found. ¶ 8. 

The same considerations do not apply when it is the agency itself seeking relief. 

Federal courts have recognized that referring a matter to an agency where the agency is the 

plaintiff would merely be a “delaying formalism.” C.A.B. v. Aeromatic Travel Corp., 489 

F.2d 251, 254 (2d Cir. 1973). This is why courts have—without much additional 

discussion—simply held that applying primary jurisdiction “makes little sense in the 

context of an enforcement proceeding initiated by the agency.” U.S. v. Alcon Labs., 636 

F.2d 876, 888 (1st Cir. 1981). 

The same concept applies here. The Secretary has already asserted his position that 

Locke tokens are securities and must be registered accordingly. (Pet. ¶ 5.) There is no 

purpose to be served by requiring him to engage in an administrative process. Because the 

Secretary initiated this action, the primary jurisdiction does not apply as a matter of law, 

and this Court should continue to adjudicate this case. 

CONCLUSION 

For the reasons stated above, the Secretary asks that this Court deny CryptoFed’s 

motion to dismiss this matter. 

Dated this 28 day of January, 2025. 
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 /s/ Mackenzie Williams   
Mackenzie Williams, Bar No. 6-4250 
Senior Assistant Attorney General 
109 State Capitol 
Cheyenne, WY 82002 
307-777-8781 
mackenzie.williams@wyo.gov

Exhibit 10

Exhibit A



 

CERTIFICATE OF SERVICE 

The undersigned hereby certifies that on this 28 day of February, 2025, the 

foregoing was served on the following using the indicated methods: 

FileAndServeXpress: 

L. Cooper Overstreet 
Overstreet Homar & Kuker 
2922 Central Ave. 
Cheyenne, WY 82001 
cooper@kukerlaw.com 

 

 
Courtesy Copy for Chambers 
Hon. Catherine R. Rogers 
 

 /s/ Mackenzie Williams   
Office of the Attorney General 
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L. Cooper Overstreet, #7-4996 
OVERSTREET HOMAR & KUKER 
Attorneys-at-Law 
2922 Central Avenue 
Cheyenne, Wyoming 82001 
307.274-4444 telephone 
307.274-4443 facsimile  
www.ohklegal.com
Attorneys for Respondent 

IN THE DISTRICT COURT, FIRST JUDICIAL DISTRICT
COUNTY OF LARAMIE, STATE OF WYOMING 

Docket No. 2024-CV-0202917 

CHUCK GRAY, Wyoming Secretary of State ) 
) 

                                        Petitioner,  ) 
) 

                              vs.  ) 
) 

AMERICAN CRYPTOFED DAO, LLC  ) 
) 

                                         Respondent. ) 

AMERICAN CRYPTOFED DAO, LLC’S REPLY TO RESPONSE TO CRYPTOFED’S 
MOTION TO DISMISS 

COMES NOW Respondent, American CryptoFed DAO, LLC (hereinafter “CryptoFed”), 

by and through its counsel, L. Cooper Overstreet of Overstreet Homar & Kuker, and hereby files 

its American CryptoFed DAO, LLC’s Reply to Response to CryptoFed’s Motion to Dismiss

(“Reply”) and asks the Court to decline jurisdiction based upon the Primary Jurisdiction doctrine 

as follows: 

ARGUMENT 

In Petitioner’s Response to CryptoFed’s Motion to Dismiss (“Response”), Petitioner 

correctly states that “primary jurisdiction doctrine is a prudential rule that allows a court to refrain 

 

WY Laramie County District Court 
1st JD
Feb 11 2025 01:52PM
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from deciding certain issues when an executive agency has primary responsibility for the particular 

question.” See Response, pg. 3. Pursuant to W.S. 17-4-601, the secretary of state is charged with 

administering the Wyoming Uniform Securities Act.  

Petitioner asserts that resolving a dispute about whether the issuance of the Locke token is 

a security requires no agency expertise. CryptoFed sought an answer from Petitioner as to whether 

the Locke token was a security requiring registration in December of 2023 (Exhibit 1). Through 

September 2024, Petitioner declined to answer the inquiry and continued to refuse to do so, despite 

multiple requests from CryptoFed. Finally, on October 17, 2024, Petitioner provided a letter stating 

that it could not provide an opinion that the Locke token was not a security because it believed that 

it was, and that Petitioner was engaging with the Wyoming Attorney General’s Office about this 

issue, and Petitioner’s authority to enforce the Wyoming Uniform Securities Act under W.S. 17-

4-604 (Exhibit 2). If this were an issue that requires no agency expertise, it would not have taken 

a year to provide a response or five pages of analysis. Additionally, Petitioner has refused to 

provide clarification to the analysis sought by CryptoFed following the October 17, 2024 letter 

(Exhibit 3), although the letter established the due process for resolving this matter. 

Next, Petitioner’s Response cites to the United States Supreme Court Howey case, and two 

Wyoming Supreme Court’s that rely upon the Howey case. The Howey case was decided nearly 

80 years ago and the two Wyoming Supreme Court cases were decided in 1982 and 1988 

respectively. Finally, Petitioner asserts that “There is no indication that this matter is any 

different.” See Response, pg. 6.  

Contrary to Petitioner’s assertion, this matter is very different than the cases cited in the 

Response because a Wyoming DAO is a unique and new type of entity which do not fit squarely 

into the Howey analysis. On July 1, 2021, Wyoming became the first state to legally recognize 
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DAOs as a separate entity and the law and regulations surrounding them are still emerging. 

Furthermore, a Wyoming DAO without any fiduciary duty to the organization or any member, 

such as CryptoFed, is a fundamental indication of difference because the entities considered under 

Howey and the cases cited require a centralized management to fulfil the fiduciary duty to the 

organization or members.  

The doctrine of Primary Jurisdiction exists to ensure that an executive agency responsible 

for administering a regulatory scheme is afforded the opportunity to resolve technical questions in 

the first instance. E.g., Robles, 913 F.3d at 910. When CryptoFed sought clarification from 

Petitioner regarding its regulation of the Locke token by seeking answers to nine technical 

questions specific to the regulation of Wyoming DAO’s and issuance of tokens, Petitioner failed 

to do so. (See Exhibit 3). 

The Wyoming Secretary of State’s Office is designated as the agency with responsibility 

for administering the Act, and is in a unique position to answer the technical questions applying 

the Act to Wyoming DAOs. As stated by the United States District Court, District of Columbia: 

But that being said, it is worth noting that intangible digital assets do not fit neatly 
into the rubric set forth in the mere seven pages that comprise 
the Howey opinion. Also, the agency's decision to oversee this billion dollar 
industry through litigation – case by case, coin by coin, court after court – is 
probably not an efficient way to proceed, and it risks inconsistent results that may 
leave the relevant parties and their potential customers without clear guidance. 

Sec. & Exch. Comm'n v. Binance Holdings Ltd., 738 F. Supp. 3d 20, 44 (D.D.C. 2024) 

Similarly here, it does not make sense for the Wyoming Secretary of State’s Office to fail 

to provide a clear regulatory scheme for the benefit of those seeking to utilize Wyoming’s 

innovative DAO and digital statutes, and instead litigate case by case, token by token, throughout 

the courts of Wyoming. With nine Judicial Districts and twenty-four district court judges, litigating 
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the same issues in multiple courts without addressing the underlying issues through the 

administrative process and providing a clear regulatory scheme will result in confusion, conflicting 

results, and chilling effect on those wanting to utilize Wyoming’s innovative approach to entities 

and blockchain law. 

The Wyoming Secretary of State’s Office, through its October 17, 2024, letter, took the 

position that the Locke tokens were securities requiring registration, but asserted that the letter was 

not being issued pursuant to W.S. 17-4-605(d) because the “analysis is highly specific to the facts 

of CryptoFed’s intended plan” (Exhibit 2, pg. 5, note 9). As a result, the letter was intended to be 

binding on CryptoFed’s project, and further, the letter stated that Petitioner was “currently 

engaging with the Wyoming Attorney General’s Office about this issue, and our authority to 

enforce the Wyoming Uniform Securities Act under W.S. 17-4-604” (Id.). The letter expressly 

stated that the Wyoming Attorney General’s Office was pursuing W.S. 17-4-604 as its due process 

for resolving the matter, without mentioning W.S. 17-4-603. 

Had Wyoming Secretary of State’s Office followed through with its stated intent and due 

process to pursue the issue through the administrative process provided under W.S. 17-4-604, it 

would have saved CryptoFed (pro se appearance), Petitioner, and the State, costly litigation and 

utilized the statutory administrative process in place to address these highly technical questions. 

While Petitioner did initiate this action before the Court, previously it had initiated a legally 

binding letter “to enforce the Wyoming Uniform Securities Act under W.S. 17-4-604. Thus, 

beginning in October of 2024 CrpytoFed requested that Petitioner abide by its own letter 

specifying administrative action under W.S. 17-4-604 as the due process for resolving the matter. 

Through repeated letters and inquiries CryptoFed sought a cease-and-desist letter/order from 

Petitioner pursuant to W.S. 17-4-604. Now, Petitioner attempts to assert that the Primary 
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Jurisdiction should not apply because Petitioner initiated the action, despite both Petitioner’s 

legally binding letter and CryptoFed’s attempt to do so through the administrative process. 

Essentially, Petitioner’s argument is that due to Petitioner’s own complacency to follow through 

on enforcing its own process, Petitioner should be allowed to choose the forum and disregard its 

own legally binding letter specifying W.S. 17-4-604 as the due process for resolving the matter.  

CONCLUSION 

The Court is vested with discretion to decline jurisdiction in this matter and to allow the 

parties to seek resolution via an established statutory administrative procedure. Given that the 

Wyoming Secretary of State’s Office is charged with primary responsibility for governmental 

supervision and control of the particular activity involved and has special expertise to allow it to 

answer the technical questions raised by CryptoFed, the Court should decline jurisdiction in this 

matter. 

WHEREFORE Respondent, American CryptoFed DAO, LLC, prays that the Court issue 

an Order dismissing Petitioner’s Petition for Permanent Injunction, that Petitioner takes nothing 

thereby, and such other and further relief as this Court may require. 

RESPECTFULLY SUBMITTED this 11th day of February 2025. 

AMERICAN CRYPTOFED DAO, LLC, 
Respondent

/s/ L. Cooper Overstreet_________________
L. Cooper Overstreet, Wyo. Bar #7-4996
Overstreet Homar & Kuker
2922 Central Avenue
Cheyenne, Wyoming 82001
Telephone: (307) 274-4444
Fax: (307) 274-4443 
cooper@kukerlaw.com
Attorneys for Respondent
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CERTIFICATE OF SERVICE 

This is to certify that on the 11th day of February 2025 a true and correct copy of the 
foregoing was served via File & ServeXpress on the following: 

Mackenzie Williams 
Senior Assistant Attorney General 
109 State Capitol 
Cheyenne, WY 82002 
307-777-7886 
Mackenzie.williams@wyo.gov
Attorney for Petitioner 

/s/ L. Cooper Overstreet_______________
OVERSTREET HOMAR & KUKER 
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