EXHIBIT C.1.

ORGANIZATIONAL STRUCTURE OF
PAXOS SECURITIES SETTLEMENT COMPANY, LLC

Paxos Securities Settlement Company, LLC (“PSSC”) is a wholly owned single member limited
liability company. It is a stand-alone entity, with no divisions, or segregable entities, including
subsidiaries.

Kabompo Holdings, Ltd. (“Kabompo”) is the sole member of Paxos Holdings LLC (“Paxos
Holdings™), which holds one hundred percent (100%) of the membership interests in PSSC.
Other subsidiaries of Paxos Holdings include: Paxos Trust Company, LLC (“PTC”); Paxos
Technology Solutions, LLC (“PTS”); Paxos Technology Limited; Paxos Services Limited; HRQ,
LLC; Castor Pollux Holdings SARL; Paxos Global Pte., Ltd. (“PTE”); Paxos Canada Inc.;
Lomami Intermediacdo Ltda. (dba Paxos Brazil); Bruntal SA (dba Paxos Uruguay); Molopo,
Sociedad de Responsabilidad Limitada de CV (dba Paxos Mexico); Kabompo Lending Ltd.;
Paxos Digital Singapore Pte., Ltd.; Paxos Insurance Company, Ltd.; Paxos Lending LLC; Paxos
Issuance MENA Ltd.; Paxos Singapore Pte. Ltd.; Paxos Middle East Ltd.; and Paxos Issuance
Europe Oy. Exhibit C.2. to this application for clearing agency registration is an organizational
chart reflecting the ownership structure of PSSC and its affiliated companies. In addition, Exhibit
C.4. to this application for clearing agency registration is the Master Intercompany Agreement
between PSSC and its affiliated companies, PTS and PTE.

The following provides a narrative description of Paxos Holdings and its subsidiaries, including
PSSC, and the organizational structure of PSSC:

Paxos Holdings LL.C (Paxos Holdings): Paxos Holdings is solely a holding company and the
parent to the group of affiliates. It has no direct employees and is domiciled in the United States.

Paxos Securities Settlement Company, LL.C (PSSC): A wholly owned subsidiary of Paxos
Holdings, PSSC is a Delaware limited liability company that would operate the Paxos Settlement
Service after receiving approval from the U.S. Securities and Exchange Commission (“SEC”)
regarding PSSC’s registration as a clearing agency. PSSC’s organizational structure is as
follows.

L BOARD OF DIRECTORS STRUCTURE

The supervisory body for PSSC is its Board of Directors. As required in the Board of Directors
Charter that is provided in Exhibit E.4. to this application for clearing agency registration, the
Board of Directors will meet a minimum of six (6) times per year, which PSSC believes is
consistent with the need for an active and engaged Board of Directors that stays informed of and
is able to timely act regarding Company business. As described in the Bylaws that are provided
in Exhibit E.3. to this application for clearing agency registration, the PSSC Board of Directors
would be comprised of ten (10) directors. Three (3) of the directors would be directors who
would be selected by Paxos Holdings as the holder of one hundred percent (100%) of the



membership interests in PSSC using PSSC’s fitness standards for directors that are provided in
Exhibit E.11. to this application for clearing agency registration (“Member Director”). The initial
Member Directors would be specified in the Bylaws and thereafter would, unless sooner
removed by Paxos Holdings or disqualified, hold office from the time of his or her selection and
qualification until his or her successor has been selected. Five (5) of the directors would be
directors who are not directly affiliated with PSSC or any financial institution user of PSSC’s
services (“Public Directors™). The initial Public Directors would be specified in the Bylaws and
thereafter Public Directors would be elected annually by the PSSC Board of Directors from
among nominees selected by the Governance, Nominating and Policy Committee of the Board of
Directors using PSSC’s fitness standards for directors. Two (2) of the directors would be
directors who are affiliated with a PSSC participant (“Participant Directors) and who are
nominated by participant representatives who serve on the Participant Advisory Committee to
the Board of Directors (described in more detail below) using the PSSC fitness standards and are
selected by the participant representatives who serve on the Participant Advisory Committee.
The size of the Board of Directors would not immediately include the two (2) Participant
Directors. Instead, the Bylaws provide that within one hundred and eighty (180) calendar days of
PSSC commencing operations and having at least two (2) participants or a different time that is
agreed to by PSSC and its Participant Advisory Committee, the two (2) additional Participant
Directors would be selected by the Participant Advisory Committee to the Board of Directors.

At all times, a majority of the Directors serving on the Board will be “independent directors” as
defined in Rule 17Ad-25(a) under the Securities Exchange Act of 1934, as amended (“Securities
Exchange Act”), meaning a Director who has no material relationship with PSSC or any affiliate
of PSSC (“Independent Director”). All nominees to serve as a director on the Board of Directors
will be subjected to the Governance, Nominating and Policy Committee’s written evaluation
process consistent with the PSSC fitness standards for directors and applicable regulatory
requirements. As part of this written evaluation process, the Governance, Nominating and Policy
Committee will be required to, among other things, demonstrate that it has considered whether a
particular nominee would complement the other members of the Board of Directors, such that, if
elected, the Board of Directors taken as a whole would represent the views of Paxos Holdings (as
the holder of one hundred percent (100%) of the membership interests in PSSC) and participants,
including a selection of directors that reflects the range of different business strategies, models
and sizes across participants, as well as the range of customers and clients the participants serve.
Upon joining the Board of Directors, all directors will be evaluated by the Governance,
Nominating and Policy Committee on an ongoing basis to affirmatively determine whether the
director has a material relationship with PSSC or an affiliate of PSSC, and is precluded from
being an Independent Director.

On and after the date that Participant Directors commence service as a class of directors, a
quorum for conducting business will require at least one (1) Participant Director and one (1)
Member Director as well as a majority of the directors then serving on the Board of Directors.
Because there will be ten (10) directors in total and due to the number of directors within each of
the three (3) classes of director (i.e., Member Director, Participant Director and Public Director),
no class of director as a voting block will exert majority control over the Board of Directors. To
achieve a majority vote on the Board, and assuming participation in the vote by all directors
then-serving, each class of director would have to be joined by directors from another class to



achieve a majority vote. Matters that fail to receive majority vote support will not be approved
by the Board of Directors.

IIL. BOARD OF DIRECTORS COMMITTEES AND PARTICIPANT ADVISORY
COMMITTEE STRUCTURES

To assist the Board of Directors in carrying out its supervisory responsibilities there will be five
(5) Board-level committees constituted by directors and one (1) Participant Advisory Committee
constituted by representatives of participants. The five (5) Board-level committees are the:
Governance, Nominating and Policy Committee; Audit Committee; Compliance and Risk
Management Committee; Business, Technology and Operations Committee; and Compensation
Committee. Each committee would operate pursuant to terms specified in the Bylaws and in a
charter specific to the committee. On all five (5) of these committees, as well as any other Board-
level committee that is granted the authority to act on behalf of the Board of Directors, a majority
of the Directors will be Independent Directors. The Compliance and Risk Management
Committee would meet at least six (6) times per year and the other committees would meet at
least three (3) times per year. PSSC believes that this Board of Directors and committee structure
is generally consistent with the structures for the boards of other registered clearing agencies
operating today, including National Securities Clearing Corporation and The Depository Trust
Company, that also provide services to the same U.S. equities markets that PSSC will serve.
Each committee would be required to be composed of at least one (1) Participant Director, one
(1) Member Director, and one (1) Public Director. This ensures that at least one (1) of each type
of director will participate in the duties and responsibilities of each committee. Service by
Participant Directors on each committee will be required on and after the date that Participant
Directors begin service on the Board of Directors, as described above.

On and after the date on which the first participant is admitted to PSSC, a Participant Advisory
Committee will be established. The Participant Advisory Committee will be a non-Board of
Directors level advisory committee and will meet at least six (6) times per year — the same
minimum number as the Board of Directors. Under the charter, the Chairman of the Board, CEO
and Secretary must attend all meetings (or appointees of those persons must attend if they are
unable). The primary functions of the Participant Advisory Committee, as specified in the
charter, will be to nominate and elect the two (2) Participant Directors and provide advice and
recommendations to the Board of Directors regarding the needs and interests of participants,
including but not limited to PSSC’s governance structure, participation standards, disciplinary
practices, margin practices and regulatory compliance matters. Under the charter, the Participant
Advisory Committee may also by majority vote of the representatives call for a meeting with the
Board of Directors at any time regarding any matter. This represents an additional mechanism to
ensure that participant interests may be escalated to the Board of Directors — in addition to
service by Participant Directors on the Board of Directors and attendance by the Chairman of the
Board, CEO and Secretary (or their representatives) at each Participant Advisory Committee
meeting.

I1I. FAIR REPRESENTATION CONSIDERATIONS UNDER THE SECURITIES
EXCHANGE ACT OF 1934



Section 17A(b)(3)(C) of the Securities Exchange Act requires that the rules of a registered
clearing agency must assure a fair representation of its shareholders (or members) and
participants in the selection of directors and administration of the affairs of the clearing agency.
PSSC believes that its organizational structure meets these requirements in a variety of ways,
including as provided in Sections III.A. and II1.B., below.

In addition to meeting its statutory fair representation requirements, and as required by Rule
17Ad-25(j) under the Exchange Act, PSSC will establish, implement, maintain and enforce
written policies and procedures reasonably designed to require the Board of Directors to solicit,
consider and document its consideration of the views of PSSC participants and other relevant
stakeholders of PSSC regarding material developments in its risk management and operations on
a recurring basis.

A. Fair Representation of the Member

As described above, Paxos Holdings will hold 100% of the membership interests in PSSC. It will
be represented on the PSSC Board by three (3) Member Directors — thirty percent (30%) of the
overall Board of Directors — who are selected by Paxos Holdings using the fitness standards for
directors adopted by the PSSC Board of Directors. Through this representation, the member will
be represented in the administration of PSSC’s affairs. Paxos Holdings will also participate in the
selection of PSSC directors. Specifically, Paxos Holdings will be responsible for selecting the
three (3) Member Directors, as described above, and the Member Directors who are selected by
Paxos Holdings will also participate in the selection of the five (5) Public Directors. Regarding
selection of Public Directors, each Public Director will be elected from among one (1) or more
persons nominated by the Governance, Nominating and Policy Committee, which must be
comprised, at a minimum, of at least one (1) Member Director, one (1) Participant Director and
one (1) Public Director. In addition, no nominee may be nominated by the committee without
approval of at least one (1) Member Director then-serving. Therefore, through this organizational
structure Paxos Holdings, as the holder of 100% of the membership interests in PSSC, will
participate in the selection of eight (8) of the ten (10) directors on the Board of Directors (i.e.,
three (3) Member Directors and five (5) Public Directors). PSSC believes that this is consistent
with the requirement in Section 17A(b)(3)(C) of the Securities Exchange Act that the rules of the
clearing agency must assure a fair representation of its shareholders (or members) in the
selection of directors. PSSC also believes that this structure is consistent with the requirement in
Section 17A(b)(3)(C) that the rules of the clearing agency must assure fair representation of its
shareholders (or members) in the administration of PSSC’s affairs because the three (3) Member
Directors selected by Paxos Holdings will participate as directors in the administration of
PSSC’s affairs, and, in addition, the Member Director class will help select the five (5) Public
Directors (who will also participate as directors in the administration of PSSC’s affairs).

B. Fair Representation of Participants

Also as described above, participants in PSSC will be represented by two (2) Participant
Directors — twenty percent (20%) of the overall Board of Directors — once Participant Directors
are required under the Bylaws to serve on the Board of Directors. This percentage meets the
required percentage threshold proposed by the SEC in its 2004 proposal regarding the fair



administration and governance of self-regulatory organizations and that is adhered to by a
number of self-regulatory organizations to achieve fair representation of participants. See
Securities Exchange Act Release No. 50699, 69 FR 71125, 71137 (Dec. 8, 2004); see also, e.g.,
Third Amended and Restated Operating Agreement of Investors’ Exchange LLC, Article III,
Section 2(b) (““. . . the number of Member Representative Directors shall be at least twenty (20)
percent of the Board.”), Second Amended Limited Liability Company Agreement of The Nasdaq
Stock Market LLC at Sec. 9(a) (“At least twenty percent (20%) of the Directors shall be Member
Representative Directors.”). Each Participant Director in PSSC will be nominated and selected
by the participant representatives to the Participant Advisory Committee, and each participant
will be entitled to representation on the Participant Advisory Committee by one (1)
representative. Participant Directors will also participate in the selection of the five (5) Public
Directors. As described above regarding Member Directors, at least one (1) Participant Director
will also be required to serve on the Governance, Nominating and Policy Committee. Therefore,
through this organizational structure participants will participate in the selection of seven (7) of
the ten (10) directors on the Board of Directors (i.e., two (2) Participant Directors and five (5)
Public Directors). PSSC believes that this is consistent with the requirement in Section
17A(b)(3)(C) of the Securities Exchange Act that the rules of the clearing agency must assure a
fair representation of its participants in the selection of directors. PSSC also believes that this
structure is consistent with the requirement in Section 17A(b)(3)(C) that the rules of the clearing
agency must assure fair representation of its participants in the administration of PSSC’s affairs
because the two (2) Participant Directors selected by the Participant Advisory Committee will
participate as directors in the administration of PSSC’s affairs, and, in addition, the Participant
Director class will help select the five (5) Public Directors (who will also participate as directors
in the administration of PSSC’s affairs).

IV.  MASTER INTERCOMPANY SERVICES AGREEMENT FOR CERTAIN SUPPORT
SERVICES

PSSC will maintain a Master Intercompany Services Agreement (“MISA”) under which PTE and
PTS will provide certain supplemental vendor support services to PSSC. All clearing agency
functions will be performed by PSSC, and PSSC will have dedicated human and technology
resources for the purpose of performing those functions. The vendor services to be provided to
PSSC by PTE and PTS under the terms of the MISA are designed to ensure that neither of these
affiliated service providers will themselves perform clearing agency functions or exert material
control over PSSC’s activities.

To establish a structure that is reasonably designed to ensure that neither PTE nor PTS will
perform clearing agency functions on behalf of PSSC, the MISA states that the support services
provided to PSSC by PTE or PTS will not consist of any activities that are specified in the
definition of a “clearing agency” in Section 3(a)(23)(A) of the Securities Exchange Act or
constitute operating any “SCI system” or “indirect SCI system” of PSSC or on behalf of PSSC as
those terms are defined in Regulation Systems Compliance and Integrity under the Securities
Exchange Act. See 17 C.F.R. § 242.1000. PSSC believes that this structure is also reasonably
designed to ensure that neither PTE nor PTS will exert material control over PSSC because it
means that PSSC will maintain the dedicated human and technology resources necessary to carry
out clearing agency functions itself and will be the only entity engaged in those activities. In



addition, PSSC will also maintain control over procurement under the MISA in a manner that
PSSC believes is reasonably designed to ensure that neither PTE nor PTS, or any agents retained
by those entities will exert material control over PSSC. Specifically, the MISA provides that
neither of PTE nor PTS are permitted to enter agreements or otherwise engage any person in
connection with their obligations under the MISA to provide support services to PSSC unless
such an arrangement is approved in writing by PSSC, which may be given by the Chief
Executive Officer, Chief Financial Officer or Chief Technology Officer of PTE or PTS provided
that such officer is also a co-employee of PSSC.

The MISA will expressly delineate the supplemental support services to be provided to PSSC by
each of PTE and PTS. PTE will solely provide business continuity and redundancy services.
These services include support services related to legal and compliance and business continuity.
PTS will solely provide technology support services and administrative support services. The
technology support services include support services related to matters regarding staffing,
computer hardware and software, information security, communications systems,
server/mainframe/infrastructure support, engineering and development services and maintenance
and operations. The administrative support services include support services related to matters
regarding employment, legal and compliance, business continuity, tax, accounting, human
resources, management of insurance needs, marketing and physical office space.

In connection with the support services provided to PSSC, each of PTE and PTS will agree under
the MISA that it will maintain complete and accurate books and records related to the support
services consistent with PSSC’s recordkeeping obligation under Rule 17a-1 and Regulation
Systems Compliance and Integrity under the Securities Exchange Act. All such books and
records must be preserved for a period of not less than five (5) years, the first two (2) years in an
easily accessible place. PTE and PTS will each also agree to timely make such books and records
available upon request to PSSC or a representative of the SEC and will provide PSSC with
timely access to their premises as PSSC may determine is appropriate for PSSC to obtain or
review such books and records or confirm that they are complying with these recordkeeping
obligations under the MISA.

PSSC believes that the MISA is also reasonably designed to allow PSSC to satisty the
requirement in Section 17A(b)(3)(D) of the Securities Exchange Act that the rules of a registered
clearing agency must provide for the equitable allocation of reasonable dues, fees and other
charges among participants. PSSC believes that meeting that obligation, in part, requires
management of the costs incurred by the clearing agency in service relationships to help ensure
that the fees that it needs to charge participants for services are reasonable. PSSC will have two
(2) primary controls to evaluate the reasonableness of the costs PSSC will incur under the MISA.
First, the term of the MISA is one (1) year with automatic renewals, unless a party provides
notice of non-renewal at least one hundred and eighty (180) calendar days prior to the end of the
then-current term. This will provide PSSC flexibility to re-evaluate the service relationships on a
reasonably frequent basis and to re-negotiate the MISA as may be appropriate for the proper
performance of the supplemental support services or to instead seek services from other service
providers, including service providers that may not be affiliates of PSSC. PSSC believes that the
one hundred and eighty (180) calendar days’ required notice also is reasonably designed to
ensure continuity of the supplemental support services provided under the MISA because it



provides sufficient lead time to make alternative arrangements if necessary. Second, the
Business, Technology and Operations Committee of the Board of Directors is required under
Section V.C. of the Business, Technology and Operations Committee Charter to review not less
than annually PSSC’s material services arrangements, which would include the MISA. The
committee is also required in connection therewith to make recommendations to the Board of
Directors regarding whether such arrangements should be continued or alternative arrangements
may be appropriate.

As described above, each of PTE and PTS will be prohibited under the MISA from providing
support services that would be activities of a “clearing agency” as that term is defined in Section
3(a)(23)(A) of the Securities Exchange Act, and PSSC will have dedicated human and
technology resources for the purpose of performing those functions. PSSC expects that some of
those human resources will be employees of PSSC but also co-employees of PTE and/or PTS.
This concept of a “co-employee” is addressed in the MISA. Paxos Holdings has purposefully
organized the operations of PTS, PTE and PSSC to focus the business purpose, expertise and
capabilities of each entity in particular areas. For example, PTS specializes in technology
services. In turn, PSSC believes that this organizational structure allows the relevant expertise
and capabilities in one entity to be efficiently maintained and developed while also being
leveraged by other affiliated entities in the corporate family without the need for them to
maintain redundant business lines, personnel and/or technology. PSSC also recognizes, however,
that the efficiency and quality benefits of co-employment arrangements under this structure can
also potentially give rise to differing interests and objectives between the PSSC, PTE and PTS
entities and that a co-employee could therefore encounter a conflict of interest in trying to serve
both parties. To implement a process that is reasonably designed to identify and manage such
conflicts of interest, the MISA will specifically address the activities of co-employees. Regarding
conflicts of interest related to the activities of co-employees, PSSC, PTE and PTS will agree to
maintain employment agreements with co-employees that require any such co-employee to act in
the best interests of a party on whose behalf they are acting. In addition, the parties will agree
under the MISA that such employment agreements will also provide that if an actual or potential
conflict of interest arises between the parties or between a party and an entity affiliated with a
party, the co-employee is required to bring the actual or potential conflict of interest to the
attention of that co-employee’s immediate supervisor or the board(s) of directors of the
applicable parties. If the actual or potential conflict of interest is brought to the attention of an
immediate supervisor of the co-employee, that person will be required to escalate the matter to
the attention of senior management of the relevant parties. Each of PSSC, PTE and PTS also
agree in the MISA to work together, including in consultation with counsel, to appropriately
manage and/or resolve the actual or potential conflict of interest, which may include relieving the
co-employee of responsibilities implicated by the actual or potential conflict and assigning them
to an employee that does not have the actual or potential conflict. PSSC believes that these
aspects of its organizational structure are reasonably designed to ensure that PSSC maintains
governance arrangements that prioritize its safety and efficiency consistent with the requirements
applicable to registered clearing agencies.

V. PSSC ORGANIZATIONAL STRUCTURE



The following describes the organizational structure for the daily operations of PSSC. A graphic
description of this organizational structure is also provided as Exhibit C.3.

The Chief Executive Officer (“CEO”) will oversee all aspects of the company. The CEO will
report to the Board of Directors. The initial CEO will be Charles Gerard Cascarilla, who
additionally is the owner of a 20-40% interest in Kabompo Holdings, Ltd., which, as described
above, is the sole member of Paxos Holdings, which holds 100% of the membership interests in
PSSC. The CEO has direct oversight of the Engineering team that designs, develops and
operates the technology of the Paxos Settlement Service (“PSS”), which is the system that carries
out the clearance and settlement functions performed by PSSC. The initial head of Engineering
will be Derek Alan Gottfrid. Specifically, the Engineering department directs and has oversight
of Information Security, the group responsible for maintaining the data security of PSS from
unauthorized access, both in how the data is stored and transmitted. The initial Chief Information
Security Officer will be Eric Vincent Gay.

The CEO also has direct oversight over the Business Development department. The initial
managing director of Business Development will be appointed prior to the initiation of PSSC’s
operations. The Business Development department is responsible for developing and
implementing all growth opportunities for the business, including participant acquisition,
network outreach and trading venue and vendor partnerships. Business Development directly
oversees the Customer Success function for PSS. Customer Success oversees all aspects of the
participants’ operational and technological integration with PSS and ongoing operational
processes and technological connectivity with PSS, including responding to inquiries about day-
to-day operational or technology issues, as well as initial integration and long-term strategic
initiatives. The initial head of Customer Success will be Mina Lise Alanoly.

The CEO is also responsible for oversight of the Legal department, which is responsible for all
legal and legally-related matters including but not limited to interactions and inquiries from
regulators, vendor agreements, participant agreements and assistance with Board operations.
The initial head of Legal and Secretary will be Leighton Elizabeth Dellinger.

In addition, the CEO has direct oversight over the Compliance and Risk function, which
directly oversees the Compliance department and will be led by Laurent Roger Reichert, the
initial Chief Compliance and Risk Officer. The Compliance department is responsible for
compliance and compliance related matters including but not limited to all regulatory reporting,
know your customer and anti-money laundering reviews and regulatory examinations. The
Compliance department is also responsible for all aspects of compliance training of PSSC
personnel. The initial director of Compliance will be appointed prior to the initiation of PSSC’s
operations.

The CEO is also directly responsible for oversight of the Finance department of PSSC. The
initial head of Finance will be appointed prior to the initiation of PSSC’s operations. Finance is
responsible for all aspects of maintaining the financial books and records of PSSC and
conducting and overseeing the appropriate external audits of the financial statements. In addition,
Finance is responsible for payment of obligations and the receipt of invoices and maintaining
relationships with PSS’s settling banks. The Finance department has direct oversight over the



Audit and Exam department, which is responsible for all internal audits and for all reviews of
PSS’s internal controls. In addition, the Audit and Exam department reports directly to the Audit
Committee of the Board of Directors for PSSC. The initial Audit and Exam director will be Ryan
Wray Parks.

In addition to managing the Engineering,. Business Development, Legal, Compliance, and
Finance teams, the CEO also has direct oversight over the office of the Chief Operating Officer
(“COO”). The initial COO will be appointed prior to the initiation of PSSC’s operations. The
COO manages all business-as-usual functions related to the participants’ use of PSS, including
but not limited to trade capture functions, settlement obligations reporting, margin processing,
settlements and fails reporting, reconciliation reviews and receipt and redemptions of assets for
settlement and margin.

The COO has direct oversight over the Risk/Margin department. The initial senior manager of
Risk/Margin will be appointed prior to the initiation of PSSC’s operations. The Risk/Margin
department is responsible for all aspects of financial, operational and reputational risk to PSS,
and reports directly to the Compliance and Risk Management Committee of the Board of
Directors for PSS. Specifically, the Risk/Margin department reviews the operational ability of all
applicants prior to recommendation to the Board for approval. In addition, the Risk/Margin
department reviews credit and financial data related to all applicants and participants to
determine the appropriate credit tiering for the margin calculations, as described in Rule 5B.
Included in that review is a periodic review and recommendations to the Board related to all
aspects the margin methodology, including the overall methodology and individual participants’
margin requirements. The Risk/Margin department is responsible for the day-to-day calculation
of margin requirements for participants and is responsible for responding to any inquiries from
participants related to their margin obligations.

Paxos Trust Company, LL.C (PTC): A wholly owned subsidiary of Paxos Holdings, PTC
offers services related to cash custody, cryptocurrency services and digital asset issuance. It is a
limited purpose trust company registered in New York State and licensed by the New York
Department of Financial Services. Its employees are based in the United States.

Paxos Technology Limited (PTL): A wholly owned subsidiary of Paxos Holdings, PTL
operates the Paxos Commodities Post-Trade Platform. Its employees are based in the United
Kingdom and it is domiciled in the United Kingdom.

Paxos Services Limited (PSL): A wholly owned subsidiary of Paxos Holdings, PSL is a United
Kingdom domiciled entity that is currently dormant; it has no employees or business line.

Paxos Technology Solutions, LL.C (PTS): A wholly owned subsidiary of Paxos Holdings, PTS
provides technology and human resources services to other Paxos entities. It is a Delaware
limited liability company domiciled in the United States.

Castor Pollux Holdings SARL (CPH): A wholly owned subsidiary of Paxos Holdings, CPH is
a holding company to which all Paxos trademarks and patents are registered. It is the parent
company to PTE, is domiciled in Luxembourg and has no direct employees.




Paxos Global Pte., Ltd. (PTE): A wholly owned subsidiary of CPH, PTE provides certain
digital asset services pursuant to a Major Payments Institutions license issued by the Monetary
Authority of Singapore as well as certain failover or redundancy services (including compliance
and operations) to other members of the Paxos group. Its employees are based in Singapore and
it is domiciled in Singapore.

HROQ, LL.C: A wholly owned subsidiary of Paxos Holdings, HRQ, LLC is a United States
domiciled entity formed to provide “hold rate” quotes for cryptocurrency to certain customers. It
currently has no employees.

Paxos Canada Inc.: A wholly owned subsidiary of Paxos Holdings, Paxos Canada Inc.
operates a restricted dealer license with the Ontario Securities Commission. It currently has
no employees.

Lomami Intermediacio Ltda. (dba Paxos Brazil): A wholly owned subsidiary of Paxos
Holdings, Lomami Intermediagao Ltda. is a Brazilian entity facilitating foreign exchange
transactions. It has no employees.

Bruntal SA (dba Paxos Uruguay): A wholly owned subsidiary of Paxos Holdings, Bruntal SA
is domiciled in Uruguay and facilitates contracting for Latin American operations. It has no
employees.

Molopo, Sociedad de Responsabilidad Limitada de CV (dba Paxos Mexico): A subsidiary of
Paxos Holdings in which Paxos Holdings holds a 99% ownership interest (and Paxos Uraguay
holds a 1% ownership interest), Molopo, Sociedad de Responsabilidad Limitada de CV is
domiciled in Mexico and acts as a services entity, facilitating administrative services for Paxos
Uraguay. It has no employees.

Kabompo Lending L.td.: A wholly owned subsidiary of Paxos Holdings, Kabompo Lending
Ltd. operates to facilitate intercompany lending and is domiciled in the Cayman Islands. It has no
employees.

Paxos Digital Singapore Pte., Ltd.: A wholly owned subsidiary of Paxos Holdings, Paxos
Digital Singapore Pte., Ltd. is domiciled in Singapore and provides stablecoin issuance services
pursuant to a Major Payments Institutions license issued by the Monetary Authority of
Singapore. It has one employee.

Paxos Insurance Company, Litd.: A wholly owned subsidiary of Paxos Holdings, Paxos
Insurance Company, Ltd. is a Cayman Islands captive insurance company that provides
insurance for the Paxos group. It has no employees.

Paxos Lending LL.C: A wholly owned subsidiary of Paxos Holdings, Paxos Lending LLC is a
Delaware limited liability company domiciled in the United States that will provide
intercompany loans as well as loans to third parties in connection with broader Paxos business
arrangements, but currently is inactive with no employees.
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Paxos Issuance MENA Ltd.: A wholly owned subsidiary of Paxos Holdings, Paxos Issuance
MENA Ltd. is domiciled in Abu Dhabi, United Arab Emirates and is a stablecoin issuer that is
regulated by the Financial Services Regulatory Authority. Paxos Issuance MENA Ltd. has at
least one employee.

Paxos Singapore Pte. Ltd.: A wholly owned subsidiary of Paxos Holdings, Paxos Singapore
Pte. Ltd. is domiciled in Singapore, and is a dormant entity with no employees.

Paxos Middle East Ltd.: A wholly owned subsidiary of Paxos Holdings, Paxos Middle East
Ltd. is domiciled in Abu Dhabi, United Arab Emirates and provides certain digital asset services
pursuant to a license issued by the Financial Services Regulatory Authority. Paxos Middle East
Ltd. has one employee.

Paxos Issuance Europe Oy: A wholly owned subsidiary of Paxos Holdings, Paxos Issuance
Europe Oy is domiciled in Finland and is an Electronic Money Institution that supports
stablecoin issuance and is regulated by the Finnish Financial Supervisory Authority. Paxos
Issuance Europe Oy has three employees.

11



