ATTORNEY GENERAL OF MISSOURI
CATHERINE L. HANAWAY

In the Matter of: CID NO. 25-114
Cryptocurrency Kiosk Investigation Date: December 17, 2025

CIVIL INVESTIGATIVE DEMAND

THE ATTORNEY GENERAL TO:
GPD Holdings LL.C d/b/a COINFLIP

Serve: GPD Holdings LLC d/b/a COINFLIP Certified Mail
Attn: Legal Dept Return Receipt Requested
12747 Olive Blvd Suite 300
St. Louis, MO 63141

The Attorney General of the State of Missouri believes it to be in the
public interest that an investigation be made to ascertain whether GPD
Holdings LLC d/b/a COINFLIP (hereinafter “COINFLIP” or
“Subject(s)”’) have engaged in or are engaging in practices declared to be
unlawful by the Missouri Merchandising Practices Act ( Chapter 407, RSMo).

The investigation will inquire into the activities of Subjects in
connection with the offering, sale, or advertisement, as defined in Section
407.010, RSMo, of the following merchandise: Cryptocurrency.

The Attorney General has information that the Subjects have failed to
comply with RSMo 407.020 by:

e Engaging in deceptive business practices by charging
unreasonably high and obscure transaction fees to consumers
buying or selling cryptocurrency through Company’s
cryptocurrency kiosks.

The Attorney General believes you have information, documentary
material or physical evidence relevant to the above-mentioned belief of
suspected violation.
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DEFINITIONS

As used in this Demand, the following terms have the meanings
described below:

“Identify”, when used with respect to a person or entity, means
information sufficient to allow employees of the Attorney General to ascertain
the name, address, telephone number, and if not a natural person, the
contact person of the entity or facility to be identified, as well as the
relationship of that person or entity to you.

“Identifying”, when used with respect to a fact or event, means
information sufficient to allow employees of the Attorney General to ascertain
the fact or event with reasonable particularity, and to identify each person
believed to have knowledge with respect to the fact or event and each
document that refers or relates to the fact or event.

“Document” means all written, printed, typed, and recorded matter of
every kind and description, originals and copies, and all attachments and
appendices thereto. Without limiting the foregoing, "documents" include all
agreements, contracts, correspondence and other communications including
notes, memoranda and marginal notations, records, reports, books, manuals,
instructions, statistical data and data compilations, drafts, charts, graphs
and tables, bills, statements and invoices, advertising, surveys, transcripts,
microfilm and microfiche, electronic records that can be reproduced in paper
form, recordings, film, tapes, photographs, screen shots, electronic mail and
Web pages, and all other computer-generated, computer-stored, or
electronically-stored matter, however and by whomever produced, prepared,
reproduced, disseminated, or made.

“Relating to”, “related to”, “relate to” means to be relevant in any
way to the subject matter in question, including without limitation all
information that directly or indirectly contains, records, reflects, summarizes,
evaluates, refers to, is pertinent to, indicates, comments upon, or discusses
the subject matter; or that states the background of, or was the basis for, or
that records, evaluates, comments, was referred to, relied upon, utilized,
generated, transmitted, or received in arriving at any conclusion, opinion,
estimate, position, decision, belief, policy, practice, course of business, course
of conduct, procedure, or assertion concerning the subject matter.



“You”, including your, means COINFLIP, subsidiaries, partnerships, or
any other entities related to COINFLIP.

“Cryptocurrency Kiosk” means a physical machine, like a traditional
Automated Teller Machine (ATM) that allows people buy and sell digital
cryptocurrencies using cash or debit, and sending the cryptocurrency to a
digital wallet rather than a bank account.

DEMAND FOR INFORMATION AND DOCUMENTS

Please restrict your search for all information requested below to
the period from January 1, 2015, to the present.

Demand is hereby made upon you, under the authority granted by
Section 407.040, RSMo, to produce in person, via mail or email to Aly Bacon,
at the Office of the Attorney General, 221 W. High St., Jefferson City,
MO, 65101, by January 31, 2026, the following documentary material and
information that may be in your possession, custody or control, and permit
the inspection and copying thereof:

1. Documents sufficient to identify the person or persons responding to this
Civil Investigative Demand, as well as their address, phone numbers,
inclusive dates of employment with You, job titles, and job
responsibilities.

2. All Documents that constitute Your corporate filings, including Your
corporate name, street and mailing addresses, telephone numbers, and the
registered agent for Missouri, for You and Your subsidiaries, DBAs,
affiliated entities, and all other business entities with common ownership
or management.

3. All Documents related to Your application for and receipt of a license, or a
license exemption, to operate as a money transmitter in Missouri.

4. Documents sufficient to identify all Cryptocurrency Kiosks that are
operating or have operated in Missouri owned, leased, or controlled by
You, including the following information:

a. Name, address, and phone number of the location of each
Cryptocurrency Kiosk;



b. The time period during which each Cryptocurrency Kiosk was or
1s 1n operation,;

c. The gross dollar amount deposited in each Cryptocurrency Kiosk.

d. The type(s) of cryptocurrency available to be bought or sold
through each Cryptocurrency Kiosk.

. For each Cryptocurrency Kiosk that is operating or has operated in
Missouri owned, leased, or controlled by You, all contracts or lease
agreements between You and the business proprietor for the placement
and use of the Cryptocurrency Kiosk at each location.

. For each Cryptocurrency Kiosk that is operating or has operated in
Missouri owned, leased, or controlled by You, all contracts or lease
agreements between You and the business proprietor for the placement
and use of the Cryptocurrency Kiosk at each location.

. Documents sufficient to show, for each Cryptocurrency Kiosk that is
operating or has operated in Missouri owned, leased, or controlled by You,
the total dollar amount of financial benefit from placement and use of the
Cryptocurrency Kiosk to the business where the Cryptocurrency Kiosk is
located.

. Documents sufficient to show, for each Cryptocurrency Kiosk that is
operating or has operated in Missouri owned, leased, or controlled by You,
the following information for each transaction:

a. Customer name, address, phone number, email address, and date
of birth;

b. Name and address of the business where the transaction
occurred;

c. Photo of customer identification used and any customer images
captured by the Cryptocurrency Kiosk;

d. Date and time of transaction;

e. Dollar amount of funds transacted;



f. Type of cryptocurrency transacted and amount in that
cryptocurrency;

g. Dollar amount retained by You (including through transaction
fees, exchange rates, etc.);

h. Account IDs;
1. Transaction IDs;

j. Cryptocurrency wallet addresses from which funds were sent and
to which funds were received;

k. Any internally used “risk score” for each transaction;

1. All other personal information collected from customers during
the transaction; and

m. All information regarding the identity and location of the receiver
of funds transferred during the transaction.

9. All current and historical copies of terms of service, user agreements,
refund policies, and privacy policies provided to customers.

10. Documents sufficient to show all current and historical versions of each
screen a customer views while using Your Cryptocurrency Kiosks.

11. Documents sufficient to show the current and historical appearance of
all Your Cryptocurrency Kiosks, including any signage, messages,
warnings, etc.

12.  All communications, internal and external, discussing the effectiveness
of the language or appearance of the materials identified in Demand Nos.
8,9, 10, and 11.

13. Documents sufficient to show the current and historical exchange rates
(the prices charged at your Cryptocurrency Kiosk in relation to the market
price of the applicable cryptocurrency at the time of sale) for
cryptocurrency purchased or sold through Your Cryptocurrency Kiosks in
Missouri.

14. Documents sufficient to explain how exchange-rate pricing is
determined for Crypto ATM Transactions, including: (a) data sources; (b)



frequency of updates; (¢c) whether the consumer buy/sell rate includes a
spread; (d) how the spread is calculated; and (e) how such spread is
disclosed to consumers.

15. Documents sufficient to show all attempted transactions on Your
Cryptocurrency Kiosks in Missouri that You or a contracted third party
has stopped, including why the transaction was stopped, related
communications, and any of the applicable information covered by Request
8(a)-(m) about the attempted transaction.

16. Documents sufficient to show all accounts of Missouri residents that
have been blacklisted, greylisted, or frozen, including why the account has
that status, when the status was applied, and, if applicable, when and why
the status was removed.

17. Documents sufficient to show, nationwide, all blacklisted, greylisted, or
frozen addresses, cryptocurrency wallets, and phone numbers, including
why each has that status, when the status was applied, and, if applicable,
when and why the status was removed.

18. Documents sufficient to show all suspended, rejected, or cancelled
accounts of Missouri residents for any violations of Your terms of service,
including the reason and date the status was applied, and, if applicable,
when and why the status was removed.

19. For any account reinstated after suspension, rejection, or cancellation
1dentified in Demand Nos. 16, 17, and 18, provide any communications
received from or sent to the affected accountholder.

20. All advertisements, marketing materials, promotional content, and
communications, including but not limited to print, digital, audio, video,
social media posts, sponsored content, emails, and direct mailings, that
have been targeted, delivered, broadcasted, disseminated, or distributed
within the Missouri or on platforms accessed by citizens of Missouri such
as google or social media.

21.  All current and historical policies, procedures, guidelines, manuals,
standard operating procedures, training materials and other Documents
that refer or relate to Your anti-fraud policies and procedures.



22.  All Documents related to any audits performed on Your anti-fraud
policies and procedures, including but not limited to who performed the
audit and all results, reports, analyses, and communications related to the
audit.

23. All present and historical policies, procedures, guidelines, manuals,
standard operating procedures, training materials, and other Documents
that refer or relate to how You receive, document, and resolve a complaint
by a customer of Your Cryptocurrency Kiosk.

24.  All complaints and refund requests of Cryptocurrency Kiosk users
received by You (whether directly from the customer, through the Better
Business Bureau, through government agencies, or through any other
source) that stem from transactions occurring in Missouri.

25.  All recordings, transcripts, communications, and other Documents
reflecting action taken by You regarding or related to all complaints and
refund requests of Cryptocurrency Kiosk customers received by You that
stem from transactions occurring in Missouri.

26.  All results, reports, analyses, and discussions of customer surveys You
have conducted relating to use of your Cryptocurrency Kiosks.

27. All Documents reflecting or relating to communications between you
and the businesses hosting Your Cryptocurrency Kiosks in Missouri
regarding concerns about the actual or potential use of Your
Cryptocurrency Kiosks for illegal purposes, including fraud and scams.

28.  Documents sufficient to show, for each investigation or inquiry by a
local, state, or federal agency related to Your offering, operating, or
promoting Cryptocurrency Kiosks, in any U.S. jurisdiction, the (a) name of
agency, (b) the date you became aware of the investigation, (c) the nature
of the investigation, (d) any civil process issued (e.g. CIDs, subpoenas,
requests for documents, etc), and (e) the result of the investigation,
including whether it is still pending.

29. All Documents produced by You in response to any federal, state, or
local governmental investigation or inquiry, or to a private litigant, in any



U.S. jurisdiction, regarding Your offering, operating, or promoting
Cryptocurrency Kiosks.

30. All Documents relating to communications between You and law
enforcement agencies in Missouri.

31. All Suspicious Activity Reports (SARs) and currency reports for receipt
of ten thousand dollars or more prepared by You for the Financial Crimes
Enforcement Network (FinCEN) or any other applicable federal regulatory
Institution.

32. All Documents concerning whether You have ever been the subject of
any form of adverse action by a local, state, or federal governmental
entity, in any U.S. jurisdiction. Adverse actions include, but are not
limited to, citations; fines; warnings; reprimands; or denial, revocation, or
suspension of any license or registration by any financial regulator.

NOTICE OF DEMAND FOR RETENTION OF RECORDS

You are hereby notified that all records, including communications,
documents and things, relating to the above requests and the matters that
are the subject of these requests for information are to be preserved during
the pendency of this investigation. This includes, but is not limited to, all
related customer records, including recordings made of customers, all related
correspondence and other communications with third parties, all related
documents and things received from third parties, and all internal documents
and things.

COMPLIANCE

You may comply with this Investigative Demand by producing copies of
the requested documents and information by regular mail, overnight delivery
or email to produce in person, via mail or email to Aly Bacon, at the Office
of the Attorney General, 221 W. High St., Jefferson City, MO, 65101,
by January 31, 2026. The requested copies of documents and information
should be received by the Office of the Attorney General by January 31,
2026, and additional documents responsive to this demand shall be
produced in a continuing manner as you obtain them.

You are advised that the Attorney General will not grant an extension
of time or modification of the terms of the Demand except for good cause
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pursuant to the terms of Section 407.070, RSMo. Your prompt response and
provision of the requested information is requested.

Your attention is respectfully called to the provisions of Section
407.080, RSMo, which makes certain acts done with the intent to avoid,
evade or prevent compliance in whole or in part with any Investigative
Demand served hereunder a Class A misdemeanor, which is punishable by a
fine not to exceed $1,000.00 for individuals and $5,000.00 for corporations, or
by imprisonment for a term of not more than one year, or both a fine and
1mprisonment.

Please direct all questions regarding this Investigative Demand to Aly
Bacon at (573) 751-8770 or by e-mail to Aly.Bacon@ago.mo.gov.

Respectfully Submitted,

CATHERINE L. HANAWAY
Attorney General

/s/ Aly Bacon
Aly Bacon
Assistant Attorney General




STATE OF )
) SS.
COUNTY OF )

BUSINESS RECORDS AFFIDAVIT AND CERTIFICATE OF
COMPLIANCE

Before me, the undersigned authority, personally appeared ,
who, being by me duly sworn, deposed as follows:

My name is , I am of sound mind, capable of
making this affidavit, and personally acquainted with the facts herein stated:

I am the custodian of the records of . Attached
hereto are pages of records from

These pages of records are kept by in the
regular course of business, and it was the regular course of business of

for an employee or representative
of with knowledge of the act,
event, condition, opinion, or diagnosis recorded to make the record or to
transmit information thereof to be included in such record; and the record
was made at or near the time of the act, event, condition, opinion or
diagnosis. The records attached hereto are the original or exact duplicate of
the original.

I further certify that all documents and information required by Civil
Investigative Demand No. 25-114 which 1s in the possession, custody, control,
or knowledge of, has been submitted to
the Missouri Attorney General as directed herein.

Affiant

Sworn to before me this day of , 2026.

Notary Public

Commission Expires:
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