October 15, 2025

ripple

Diana Pha, Regulations Coordinator

Department of Financial Protection and Innovation
651 Bannon Street, Suite 300

Sacramento, CA 95811

Dear Ms. Pha:

Ripple Labs Inc. (“Ripple”) welcomes this opportunity to provide feedback to the
California Department of Financial Protection and Innovation (“DFPI") regarding the
Notice of Proposed Rulemaking under the Digital Financial Assets Law (“DFAL").

Founded in San Francisco, Ripple recognizes California’s unique position as both a hub
of technological innovation and a leader in responsible financial regulation. The state’s
long-standing role in shaping forward-looking policy provides an opportunity to craft a
digital asset framework that balances innovation with oversight. By establishing clear,
transparent, and enforceable rules grounded in strong consumer protections, California
can provide regulatory certainty for responsible actors, reduce risk for consumers, and
strengthen the state’'s competitiveness in emerging financial technologies.

Ripple is a global financial technology company that offers full service blockchain and
crypto products to institutions. One product leverages blockchain technology to enable
efficient, transparent, and secure cross-border payments for businesses. Through its
enterprise blockchain solutions, Ripple provides financial institutions, payment
providers, and corporations with the ability to move value globally in real time, reducing
cost and friction while maintaining full regulatory and compliance standards. Ripple
also offers custody and prime-brokerage solutions. In addition, it issues a U.S.
dollar-backed stablecoin, RLUSD, designed to support institutional-grade use cases
within regulated financial systems. Our enterprise clients include global financial
institutions, corporations, and public-sector entities that operate under rigorous
compliance frameworks designed to prevent financial crime and protect consumers.

Ripple appreciates DFPI’s effort to create a regulatory framework that both supports
responsible digital asset activity in California and strengthens consumer and investor
protections. By developing and implementing clear rules and regulations for digital








