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Executive Summary 
On November 27, 2025, the Austrian Financial Market Authority (FMA) granted KuCoin 
EU Exchange GmbH a Markets in Crypto-Assets (MiCA) license, enabling the 
cryptocurrency exchange to operate across 29 European Economic Area countries[1][2]. 
This authorization represents a remarkable regulatory turnaround for KuCoin, which in 
January 2025—just ten months earlier—pleaded guilty to operating an unlicensed money 
transmitting business and agreed to pay $297 million in criminal penalties and 
forfeitures to the U.S. Department of Justice[3][4]. 

The swift acquisition of the Austrian MiCA license, facilitated by a Vienna-based 
corporate structure established under the leadership of Austrian lawyer Oliver Stauber, 
raises critical questions about regulatory oversight, beneficial ownership transparency, 
and the adequacy of compliance frameworks for entities with documented histories of 
AML and KYC failures[5]. 

This report examines KuCoin's Austrian subsidiary structure, executive governance, 
regulatory history, and the apparent disconnect between historical enforcement actions 
and the FMA's approval decision. 
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I. Corporate Structure and Ownership 

A. Vienna-Based Operating Structure 

KuCoin established a multi-layered corporate structure in Vienna in October-November 
2024, coinciding with its DOJ settlement negotiations[6]: 

Entity Commercial 
Register 

Incorporation 
Date 

Purpose 

KuCoin EU Holding 
GmbH 

638852p October 22, 
2024 

Holding company; 
asset management 

KuCoin EU 
Exchange GmbH 

641084x October 2024 Licensed CASP; 
operational entity 

KuCoin EU 
Financial Services 
GmbH 

641072d November 
2024 

Financial services 
subsidiary 

KuCoin EU Capital 
Markets GmbH 

665331d November 
2024 

Capital markets 
operations 

KuCoin EU Payment 
Services GmbH 

641071b November 
2024 

Payment processing 

 

All entities share the address: Am Grünen Prater 2/3. Stock, 1020 Wien (Vienna, District 
2)[7][8]. 

B. Beneficial Ownership Chain—Transparency Deficit 

The Austrian business register reveals a multi-step ownership chain with limited 
beneficial ownership transparency[7]: 

1. Coper Frontier Tech Holding Limited (Hong Kong, incorporated May 29, 
2024) is registered as the sole shareholder of KuCoin EU Holding GmbH[7]. 

2. KuCoin EU Holding GmbH holds shares in the operating entities, including 
KuCoin EU Exchange GmbH (the MiCA-licensed entity)[7]. 

3. The beneficial owners of Coper Frontier Tech Holding Limited remain 
undisclosed. 

This ownership structure creates an opacity layer between the FMA-licensed Austrian 
entity and KuCoin's ultimate parent companies and founders, raising compliance 
concerns regarding beneficial ownership disclosure requirements under MiCA Article 30 
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(VASP beneficial ownership) and Austria's AML Transparency Registry 
obligations[9][10]. 

II. Executive Leadership and Governance 

A. Oliver Stauber – CEO, KuCoin EU Exchange GmbH 

Position: Managing Director (Geschäftsführer), KuCoin EU Exchange GmbH and 
KuCoin EU Holding GmbH since November 5, 2024[7][8] 

Background: 

• Licensed Austrian capital markets and crypto attorney 

• Former Chief Legal Officer of Bitpanda (2020–2022) – Austria's most 
prominent regulated crypto exchange[11][12] 

• Founding member and Vice President, Digital Assets Association Austria (DAAA) 

• Partner at law firm Stadler Völkel Attorneys at Law 

• Previously advised Austria's Federal Ministry of Finance on AML and 
tokenization law[12] 

Conflict of Interest Consideration: Stauber's prior role as Bitpanda's CLO, 
combined with his current CEO position at KuCoin EU, creates potential regulatory 
capture concerns if he leverages prior regulatory relationships to facilitate expedited 
approval of a competitor's license[13]. 

B. Wang Bochong – Managing Director, KuCoin EU 
Holding GmbH 

Position: Managing Director (Geschäftsführer) of KuCoin EU Holding GmbH since July 
3, 2025[7] 

Background: Wang Bochong (also known as "BC Wong") is KuCoin's global CEO, 
appointed in January 2025 (post-DOJ settlement)[14]. He is: 

• A Singapore national with a Juris Doctor from Singapore Management University 

• Former Chief Legal Officer of KuCoin (prior to CEO appointment)[14][15] 

• Instrumental in negotiating the $297 million DOJ settlement[16] 

• Actively involved in securing global licenses across the EU, Asia, Middle East, and 
Africa[14] 
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Compliance Concern: Wang's simultaneous roles as KuCoin's global CEO and a 
managing director of the Austrian holding company suggest centralized control of a 
multi-jurisdictional regulatory structure, which may obscure accountability for 
compliance violations in individual subsidiaries[17]. 

C. Other Austrian Executives 

According to available corporate records, additional executives involved in KuCoin's 
Austrian operations include: 

• Christian Derfler – Chief Compliance Officer (CCO), KuCoin EU 

• Tamara Rubey – General Counsel 

• Christian Niedermüller – Chief Operating Officer (COO); former CEO of a 
European digital asset exchange 

• Lim Shu Ting – Managing Director (less publicly visible role, registered with 
Austrian commercial register)[18] 

III. Regulatory History and Enforcement 
Actions 

A. U.S. Department of Justice Settlement (January 2025) 

Charges: Operating an unlicensed money transmitting business; conspiracy to commit 
money laundering; violations of the Bank Secrecy Act (BSA) and anti-money laundering 
(AML) regulations 

Violations Detailed: 

• Failure to register with U.S. Treasury Department (Financial Crimes Enforcement 
Network – FinCEN) 

• Absence of adequate know-your-customer (KYC) procedures 

• Insufficient anti-money laundering (AML) controls 

• Facilitation of billions of dollars in illicit financial flows, including proceeds from 
darknet markets, ransomware, malware distribution, and fraud[3][4][19] 

• KuCoin operated as "Peken Global Limited" in the U.S. market while claiming to 
be a Seychelles-based entity[3] 

Settlement Terms: 
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• Criminal penalty: $112.9 million[3] 

• Forfeiture: $184.5 million[3] 

• Two-year mandatory exit from the U.S. market[3] 

• Deferred prosecution agreements (DPA) for co-founders Chun Gan ("Michael") 
and Ke Tang ("Eric") 

• Founders surrendered $2.7 million and relinquished governance roles[3] 

Significance: This settlement is among the largest crypto exchange penalties in history, 
rivaling earlier enforcement against Binance[20]. 

B. Founder Status and Governance Changes 

Following the DOJ settlement: 

• Michael Gan (Founder, former CEO): Stepped down from all roles; charges 
dismissed upon satisfaction of settlement conditions; message to community 
(January 26, 2025) stating his lack of intent to violate U.S. law[21] 

• Ke Tang (Co-founder, Eric): Also entered DPA; relinquished governance roles[3] 

• BC Wong (former CLO): Appointed CEO January 20, 2025 – just three days 
before DOJ settlement announcement[14] 

Critical Timeline: The rapid appointment of a compliance-focused CEO immediately 
prior to the settlement announcement suggests potential negotiation with DOJ regarding 
governance restructuring, though such discussions are typically confidential. 

C. Prior Regulatory Actions 

Seychelles FSA License Rejection (June 2025): 

• KuCoin's application for a Virtual Asset Service Provider (VASP) license under the 
Seychelles Virtual Asset Service Providers Act, 2024 was rejected by the 
Seychelles Financial Services Authority[22] 

• The FSA instructed KuCoin to cease operations or migrate services 

• KuCoin subsequently redomiciled to Turks and Caicos Islands[22] 

Significance: The rejection occurred approximately five months after the DOJ 
settlement, suggesting that even post-settlement remediation efforts failed to satisfy FSA 
standards—yet were sufficient for Austrian FMA approval. 

Netherlands Central Bank Warning: 

• Placed KuCoin on its warning list for operating without proper registration and 
AML violations[23] 
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UK Financial Conduct Authority (FCA) Warning: 

• Listed KuCoin as an unauthorized entity promoting crypto services without FCA 
approval[23] 

IV. Critical Compliance Risk Analysis 

A. Rapidity of License Approval Post-Settlement 

Timeline Comparison: 

Event Date Days from DOJ 
Settlement 

DOJ Settlement Announcement January 27, 2025 0 

KuCoin EU Holding GmbH 
Incorporation 

October 22, 2024 -97 (pre-settlement) 

MiCA License Application Filed February 19, 
2025 

23 

MiCA License Granted November 27, 
2025 

304 

Total time from settlement to 
approval 

— 304 days (10 
months) 

 

The pre-settlement incorporation of the Austrian holding structure suggests KuCoin 
anticipated the DOJ resolution and prepared its European regulatory strategy in parallel 
with settlement negotiations[6][24]. 

FMA Rationale Disconnect: The Austrian FMA's approval of KuCoin EU Exchange 
GmbH occurred despite: 

• The contemporaneous Seychelles FSA license rejection (June 2025) 

• Ongoing MiCA applications from other major exchanges (notably Bybit, also 
approved by Austria) 

• No public indication that KuCoin addressed systemic AML/KYC deficiencies 
identified in the DOJ settlement 
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B. Beneficial Ownership Opacity 

MiCA's Article 30 requirements obligate CASP applicants to disclose beneficial owners to 
competent authorities[9][10]. The Austrian structure raises questions: 

1. Coper Frontier Tech Holding Limited (Hong Kong): Incorporated May 
29, 2024; no publicly available beneficial ownership information 

2. KuCoin's Reported Founders: Michael Gan and Ke Tang (now under DPA 
restrictions); no current disclosed beneficial interest in Austrian entities 

3. Potential Undisclosed Interests: Wang Bochong (CEO/global) and Oliver 
Stauber (EU CEO) hold executive positions but may not be beneficial owners 

Regulatory Gap: If Coper Frontier Tech Holding Limited is ultimately owned by 
individuals or entities subject to DPA restrictions or with known money laundering 
violations, the Austrian MiCA license holder may be indirectly controlled by 
compromised beneficial owners—violating the spirit of MiCA beneficial ownership 
transparency requirements[9][10]. 

C. AML/KYC Remediation Adequacy 

The DOJ settlement specifically cited: 

• Absence of effective KYC procedures 

• Insufficient AML controls 

• Failure to detect billions in illicit fund flows[3][4] 

Critical Question: What verifiable evidence demonstrates that KuCoin EU Exchange 
GmbH—a newly established subsidiary—has implemented adequate AML/KYC systems 
distinct from the parent company's historical failures? 

No published third-party audit, FMA technical guidance, or KuCoin compliance 
disclosure documents provide such assurance. The FMA's approval decision and any 
supporting documentation remain confidential under Austrian banking secrecy law[25]. 

D. Regulatory Arbitrage Concerns 

KuCoin's strategy—establishing a Vienna subsidiary after DOJ settlement—represents a 
potential regulatory arbitrage pattern[26]: 

1. Global parent entity faces enforcement in major markets (U.S., Seychelles) 

2. Regional subsidiary seeks license in a jurisdiction with: 

o Relatively recent MiCA framework (not fully tested) 

o Fewer historical enforcement actions against crypto entities than other EU 
states 
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o Pre-established relationships with compliance counsel (Stauber) familiar 
with Austrian regulators 

3. Passporting mechanism grants EEA-wide access via single license 

This structure enables KuCoin to re-enter regulated markets while potentially 
maintaining centralized back-office control through the Austrian holding company and 
global CEO oversight. 

E. Conflict of Interest: Regulatory Counsel as Executive 

Oliver Stauber's dual role as attorney and CEO creates structural conflicts: 

• As counsel: Likely represented KuCoin in MiCA license application drafting 

• As CEO: Now executes compliance policies for the licensed entity 

• Reputational tie: Prior CLO role at Bitpanda ties his credibility to the success of 
KuCoin's compliance—potentially biasing his independent judgment 

Austrian legal ethics guidelines (Rechtsanwaltschaft) require attorneys to avoid conflicts 
between client representation and personal interest[27]. If Stauber simultaneously 
advised KuCoin as external counsel before transitioning to CEO, this transition should 
have been disclosed to the FMA. 

V. Comparative Regulatory Framework 
Analysis 

A. Six MiCA-Licensed CASPs in Austria (as of December 
2025) 

Entity Home Country License 
Type 

Approval 
Status 

Notes 

Bitpanda Austria CASP Approved 
(2024) 

First Austrian 
CASP; established 
2014; regulatory 
pioneer 

KuCoin EU 
Exchange 
GmbH 

Seychelles (via 
Austria) 

CASP Approved 
(Nov 
2025) 

Post-DOJ 
settlement; 10-
month approval 
cycle 
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Bybit EU 
GmbH 

Singapore (via 
Austria) 

CASP Approved 
(2025) 

Competing Asian 
exchange; faster 
regulatory entry 

AMINA 
(Austria) AG 

Multi-
jurisdictional 

CASP Approved 
(2024) 

Asset management 
focus; strong 
compliance 
background 

Cryptonow Austria CASP Approved 
(2024) 

ATM operator; 
smaller scale 

FIOR Digital Germany/Austria CASP Approved 
(2024) 

Boutique provider 

 

Observation: KuCoin is the only approved CASP with a documented major 
enforcement action in the 12 months preceding approval. 

B. FMA Precedent and Consistency 

The Austrian FMA has demonstrated regulatory rigor in other contexts: 

• Bitpanda: Multi-year application process with extensive on-site inspections 

• FMA Roadmap: Published June 2025 guidance emphasizing "fit and proper" 
requirements for CASP owners and management[28] 

Gap: No public documentation explains how KuCoin's historical AML/KYC deficiencies 
align with "fit and proper" standards, particularly for beneficial owners and executive 
management[28]. 

VI. Red Flags and Systemic Risks 

Risk Category Indicator Severity 

Beneficial 
Ownership 

Coper Frontier Tech Holding Limited (HK) 
ultimate owners undisclosed; potential DPA-
restricted founder interests 

HIGH 

AML/KYC 
Remediation 

No published third-party audit confirming 
subsidiary-level compliance reforms 

HIGH 

Regulatory 
Arbitrage 

Vienna structure established post-DOJ to 
access regulated EU market 

MEDIUM-
HIGH 
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Executive 
Conflict 

CEO (Stauber) likely advised on license 
application; now executes compliance policy 

MEDIUM 

Regulatory 
Coordination 

No evidence FMA coordinated with DOJ, 
Seychelles FSA, or other authorities on 
approval 

MEDIUM 

Timeline 
Compression 

Seychelles rejection (June) followed by 
Austrian approval (November); 5-month 
turnaround 

MEDIUM 

Centralized 
Control 

Global CEO (Wang) simultaneously holds 
Austrian holding company position 

MEDIUM 

 

VII. Key Personnel and Regulatory Roles 

A. Executive Team Matrix 

Name Role 
(Global) 

Austrian 
Role 

Jurisdiction Notes 

Michael Gan Founder; 
former 
CEO 

— Seychelles Stepped down 
post-DOJ; under 
DPA 

Wang 
Bochong (BC 
Wong) 

CEO 
(Global) 

MD, 
Holding 
GmbH 

Singapore/Austria Appointed Jan 
2025; CLO during 
DOJ negotiations 

Oliver Stauber — CEO, 
Exchange 
GmbH 

Austria Former Bitpanda 
CLO; potential 
regulatory 
relationship 
leverage 

Christian 
Niedermüller 

— COO, 
Exchange 
GmbH 

EU Former exchange 
CEO; operational 
oversight 

Christian 
Derfler 

— CCO, 
Exchange 
GmbH 

Austria Compliance 
officer; limited 
public 
information 
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Lim Shu Ting — MD, 
registered 
entity 

— Minimal public 
profile; Asian 
market 
representative 
(likely) 

Tamara 
Rubey 

— General 
Counsel 

Austria Legal oversight 
for EU operations 

 

B. Historical and Current Beneficial Interest Analysis 

Disclosed Interests: 

• Michael Gan: Stepped down; interest relinquished per DPA[3] 

• Ke Tang: Stepped down; interest relinquished per DPA[3] 

Undisclosed/Ambiguous: 

• Coper Frontier Tech Holding Limited beneficial owners: Unknown 

• Other co-founders (Johnny Lyu, Top Lan, Kent Li, John Lee, Jack Zhu, Linda 
Lin): No current disclosed interests; prior equity stake unknown 

Potential Compliance Issue: If any DPA-restricted founder retains indirect beneficial 
ownership through Coper Frontier Tech Holding Limited, the FMA license holder may 
operate under compromised beneficial ownership, violating MiCA requirements. 

VIII. Regulatory Gaps and MiCA 
Implementation Questions 

A. FMA Disclosure Gaps 

Austrian business register (Firmenbuch) and publicly available FMA materials do not 
disclose: 

1. FMA's evaluation of KuCoin's AML/KYC remediation plans 

2. Specific compliance deficiencies identified or required to be corrected 

3. Third-party audit reports or external compliance consultant findings 

4. Timeline and benchmarks for compliance certification 



 

FinTelegram – CyberFinance Intelligence  
15 

 

5. Coordination communications with DOJ, AUSTRAC, Thai SEC, or other 
authorities 

Regulatory Concern: Unlike some EU jurisdictions' published licensing decisions, 
Austria does not mandate public disclosure of CASP approval rationale or conditions[29]. 

B. MiCA Article 30 (Beneficial Ownership) — Compliance 
Assessment 

MiCA Article 30 requires: 

• Identification of natural persons exercising ultimate control[9] 

• Disclosure of ownership threshold (>25%) interests[9] 

• Verification of beneficial owner identification data[9] 

For KuCoin EU Exchange GmbH: 

• Direct Shareholder: KuCoin EU Holding GmbH (Austrian entity) 

• Ultimate Shareholder: Coper Frontier Tech Holding Limited (Hong Kong) 

• Ultimate Beneficial Owners: Unconfirmed in public records 

FMA File Review Needed: The FMA's CASP dossier should contain Coper Frontier 
Tech Holding Limited's beneficial ownership certification. Public transparency is critical 
given KuCoin's enforcement history. 

C. "Fit and Proper" Test Application 

MiCA Article 20 and Austrian FinTech Regulation (FTRL) require FMA to assess whether 
CASP owners and management meet "fit and proper" standards, considering[28][30]: 

• Integrity 

• Financial soundness 

• Professional qualifications 

• Absence of conflict of interest 

• Regulatory compliance history 

For KuCoin EU: 

• Michael Gan & Ke Tang (founders): Now subject to DPA; criminal guilty 
plea; potential disqualification based on integrity 

• BC Wong (CEO/global): No independent criminal record; but negotiated 
settlement on behalf of entity with billions in AML failures; judgment questioned 
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• Oliver Stauber: Strong Austrian regulator relationships; no independent 
criminal record; but conflict of interest as former Bitpanda CLO and current 
KuCoin CEO raises "independence" concerns 

• Beneficial Ownership (Coper Frontier Tech): Unknown; if restricted 
founders retain indirect interest, "fit and proper" assessment fails 

IX. Comparative Regulatory Standards 

A. Other Jurisdictions' Approaches to KuCoin 

Jurisdiction Stance Rationale 

United 
States 

Settlement; 2-year 
market exit 

Major AML/KYC violations; unlicensed 
operation 

Seychelles License Rejection 
(June 2025) 

Insufficient remediation; VASP Act 
compliance gaps 

Thailand Licensed (April 2025) SEC-licensed subsidiary; local market 
entry post-settlement 

Australia Registered (Nov 2025) AUSTRAC registration; post-settlement 
AML commitment 

Austria Licensed (Nov 2025) MiCA compliance; regulatory framework 
satisfaction 

 

Observation: Austria represents KuCoin's most significant regulatory achievement 
post-settlement, granting EEA-wide passporting. This success contrasts with Seychelles 
rejection, suggesting either stronger FMA due diligence requirements or different 
regulatory priorities[22]. 
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X. Systemic Risk Assessment for Depositors 
and Traders 

A. User Protection Framework 

KuCoin EU Exchange GmbH, as an Austrian MiCA-licensed CASP, is subject to: 

• Custody asset segregation requirements (MiCA Article 40)[31] 

• Consumer complaint resolution (MiCA Article 44)[31] 

• Operational resilience and business continuity planning[31] 

• Regular external audits (MiCA Article 37)[31] 

However: 

• MiCA does NOT mandate deposit insurance (unlike traditional banking) 

• User funds on KuCoin EU are not automatically protected in case of exchange 
insolvency 

• Custody requirements reduce (but do not eliminate) counterparty risk[31] 

B. Concentration Risk 

If KuCoin EU becomes the primary vehicle for KuCoin's European market access (via 
passporting), regulatory or operational failures in Vienna directly impact 29 EEA 
member states' users[32]. 

C. Reputational Contagion 

The rapid transition from $297M DOJ settlement to European licensing may trigger user 
confidence issues if: 

• Beneficial ownership remains opaque 

• AML/KYC remediation inadequacy surfaces 

• Centralized control through global CEO and Austrian holding company creates 
operational vulnerability[32] 
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XI. Summary Table: Regulatory Entities, Key 
Contacts, and Jurisdictions 

Parameter Details 

Primary Licensed 
Entity 

KuCoin EU Exchange GmbH (FN 641084x) 

Address Am Grünen Prater 2/3. Stock, 1020 Wien, Austria 

Regulator Austrian Financial Market Authority (FMA) 

License Type Markets in Crypto-Assets (MiCA) – Crypto-Asset Service 
Provider (CASP) 

License Date November 27, 2025 

Passporting 
Coverage 

29 EEA countries (excluding Malta)[1] 

Parent Holding 
Company 

KuCoin EU Holding GmbH (FN 638852p) 

Ultimate 
Shareholder 

Coper Frontier Tech Holding Limited (Hong Kong, Inc. 
May 29, 2024) 

CEO/Managing 
Director 

Oliver Stauber (former Bitpanda CLO) 

Global CEO Wang Bochong / BC Wong (concurrent position as MD, 
Holding GmbH) 

COO Christian Niedermüller 

CCO Christian Derfler 

General Counsel Tamara Rubey 

Executive MD 
(Holding GmbH) 

Lim Shu Ting 

Key Related Entities KuCoin EU Financial Services GmbH; KuCoin EU Capital 
Markets GmbH; KuCoin EU Payment Services GmbH (all 
November 2024) 

Global Headquarters Seychelles (post-DOJ settlement governance change) 

Founders (Current 
Status) 

Michael Gan (DPA, stepped down); Ke Tang (DPA, 
stepped down) 
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DOJ Settlement January 27, 2025; $297M penalties; 2-year U.S. market 
exit 

Regulatory Concerns AML/KYC deficiency history; beneficial ownership 
opacity; rapid approval post-enforcement 

 

XII. Recommendations for Regulatory and 
Law Enforcement Follow-Up 

1. Beneficial Ownership Verification: FMA and international authorities 
should confirm ultimate beneficial owners of Coper Frontier Tech Holding 
Limited (Hong Kong) and verify no DPA-restricted founders retain indirect 
interest. 

2. AML/KYC Audit: Independent third-party compliance audit of KuCoin EU 
Exchange GmbH's AML/KYC systems (distinct from parent entity) should be 
mandated and published. 

3. Regulatory Coordination: FMA should establish formal consultation 
protocols with DOJ, AUSTRAC, Seychelles FSA, and other authorities regarding 
subsidiary-level compliance monitoring for KuCoin entities globally. 

4. Conflict of Interest Review: Austrian legal bar (Rechtsanwaltskammer) 
should review Oliver Stauber's transition from external counsel/prior CLO role to 
current CEO position for compliance with professional ethics standards. 

5. Centralized Control Assessment: FMA should evaluate whether concurrent 
global CEO role (Wang Bochong) compromises independent decision-making by 
KuCoin EU management and should impose governance firewalls. 

6. Public Licensing Rationale: FMA should consider publishing (with 
appropriate redactions) its approval rationale, conditions, and compliance 
requirements for KuCoin EU Exchange GmbH to enhance regulatory 
transparency and public confidence. 

XIII. Call to Whistleblowers: Whistle42 
To KuCoin Employees, Contractors, and Former Staff: 
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This compliance report documents significant governance, beneficial ownership, and 
regulatory history concerns surrounding KuCoin's rapid Austrian MiCA licensing 
following its $297 million U.S. Department of Justice settlement. 

If you possess information regarding: 

• Beneficial ownership structure of Coper Frontier Tech Holding Limited or related 
entities 

• AML/KYC remediation efforts (or lack thereof) post-DOJ settlement 

• Centralized control arrangements between Vienna subsidiary and global parent 

• Regulatory communications with Austrian FMA during approval process 

• Compliance deficiencies identified internally but not disclosed to regulators 

• Pressure to accelerate compliance certification for regulatory filing purposes 

• Conflicts of interest involving executive management or external counsel 

• Historical money laundering or customer sanction violations not addressed in 
settlement 

• Customer funds custody or segregation procedures not aligned with MiCA 
standards 

Please contact Whistle42's confidential whistleblower reporting platform: 

www.whistle42.com 

Secure, Anonymous Submission 
Legal Protections Under EU Whistleblower Directive (2019/1937) 

Whistle42 will: 

• Protect your anonymity through multi-layer encryption 

• Coordinate with appropriate regulatory authorities (FMA, ESMA, DOJ, Europol) 

• Provide legal support and protections under EU whistleblower protection 
framework 

• Enable regulatory cross-border information sharing for enforcement action 

Regulation (EU) 2019/1937 (EU Whistleblower Directive) provides: 

• Confidentiality protections 

• Protection against retaliation 

• Access to legal remedies 

• Coordination with competent authorities[33] 

http://www.whistle42.com/
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Conclusion 
KuCoin's acquisition of an Austrian MiCA license in November 2025—ten months after a 
$297 million U.S. DOJ settlement for systematic AML/KYC violations—presents a 
complex regulatory scenario with both compliance achievements and systemic red flags. 

Positive Elements: 

• Establishment of regulated subsidiary with local management oversight (Stauber) 

• MiCA licensing framework compliance 

• Global regulatory strategy alignment (licenses in Australia, Thailand, India 
concurrent with Austrian approval) 

Concerning Elements: 

• Beneficial ownership opacity (Coper Frontier Tech Holding Limited) 

• Unverified AML/KYC remediation at subsidiary level 

• Potential regulatory arbitrage strategy 

• Executive conflict of interest (Stauber's prior/concurrent counsel role) 

• Centralized control via global CEO and holding company structure 

• Rapid approval timeline contrasting with Seychelles FSA rejection 

For Regulators: Enhanced coordination, beneficial ownership verification, and third-
party compliance audits are warranted. 

For Users: While MiCA licensing provides regulatory oversight, the combination of 
historical enforcement and governance opacity suggests heightened counterparty risk. 
Conduct comprehensive due diligence before significant asset deposits. 

For Whistleblowers: Information regarding the compliance gaps, beneficial 
ownership, and regulatory approval process is urgently needed to ensure adequate 
supervisory oversight of a globally significant cryptocurrency exchange platform. 
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Appendix: Key Dates and Timeline 

Date Event 

May 29, 2024 Coper Frontier Tech Holding Limited incorporated (Hong Kong) 

October 22, 
2024 

KuCoin EU Holding GmbH incorporated (Austria, €10,000 
capital) 

October 2024 KuCoin EU Exchange GmbH incorporated (Austria) 

November 
2024 

KuCoin EU Financial Services GmbH, Capital Markets GmbH, 
Payment Services GmbH established 

January 20, 
2025 

BC Wong appointed CEO (global) 

January 27, 
2025 

DOJ settlement announced; $297M penalties; founders step down 

February 5, 
2025 

Oliver Stauber registered as Geschäftsführer, KuCoin EU entities 

February 19, 
2025 

KuCoin EU files MiCA license application with Austrian FMA 

June 2025 Seychelles FSA rejects KuCoin VASP license application 

July 3, 2025 Wang Bochong registered as MD of KuCoin EU Holding GmbH 

July 10, 2025 Coper Frontier Tech Holding Limited registered as shareholder of 
KuCoin EU Holding GmbH 

November 27, 
2025 

Austrian FMA grants MiCA license to KuCoin EU 
Exchange GmbH 

December 2, 
2025 

This compliance report published 

https://www.fma.gv.at/
https://www.ecb.europa.eu/
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