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Telegram, 448 F. Supp. 3d at 379. XRP,as a diﬁital token, is not in and of itself a “contract,
transaction[,] or scheme” that embodies the Howez reﬂuirements of an investment contract.

Rather, the Court examines the totality of circumstances surrounding Defendants’ different
transactions and schemes involving the sale and distribution of XRP. See Marine Bank v.

=X 22 H&EZ2 M55

2= T 20|

o =2|& HE °o0l= 2|SA} &l E& Tojst l3I7‘|"-* E3Q xp 2 FAAe

—_ 1=

CH&(subject)?! CIR|E E2Y F0[ 1 1 2|7t £AHA2HS ) A2 ofLlzts Ho|ct.

= 27|, 2, B, TRE EZ S 7|20 FA AL o2 TEO| H ASHE xmp &=
SFAA S| Ciyol 2 4 UAR[T &AIZ| O RA|7F FAASO] Ot AAH xrp O A=
SH2Z X9 FA1A| 0] OfL Tt

=
12
Al
[T
R
rir
44
o)
i
nz
_o'ﬂ
rr

Siel HAEONM st= SH2L2AMQ| "FAA 0|2t &2
A0|A| AHeff = F29| T (subject)0] &= ZAS 1 AHA|IE 2|0|st= 20| OfLEY.

2t HHYS xrp O AHA|7F 22012 o OtL2t, xrp & LalistAHLE
sHllste '"AH2'Y 'RR'E O BAHAH AEY HHOM E2FHe=zE HESI FHQ
E 21 A2k (investment contract)0]] SHESH=Z] O{ £ E Tt Z

0
iy
r
rl
_ng
=)
o
rir
.

2|SAExrp & Bl £= 2HlsE 72 112 (3 7H4])

o 7|ZHEAPALOf S oY
o elAO|M D220 S oY

N IR O

S|SAE Z|ZEAROA xrp € UONSHE Aol 2= St HAES 248 2F UE
SAASLOIC}, 2| SAk=E 7| ZFAASOA 2| SAOA FAatet =22 2|FAPE =33 510 2|3
EZ9| 7HAS dSAIA 0ld S 7|t 4+~ AES o HOo| AYE[UCE T2{Lt Folg H2 E&Ol

= =
SH2=2 Yst A2 7|AFA0| xrp & TOlists Hefl27F FAA 20| sigE b= 20

o

ME AL ZUTHE 382 172 17045 (945, OI2| RED)
.02.6952.26151F. 02.6918.0832 | dkl.partners



https://www.courtlistener.com/docket/19857399/874/securities-and-exchange-commission-v-ripple-labs-inc/
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