
 

February 05, 2024 
By Email 
Vanessa A. Countryman 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 205499–1090 
rule-comments@sec.gov 

Comments on Self-Regulatory Organizations; The Options Clearing Corporation; Notice 
of Filing of Proposed Rule Change by The Options Clearing Corporation Concerning Its 

Process for Adjusting Certain Parameters in Its Proprietary System for Calculating 
Margin Requirements During Periods When the Products It Clears and the Markets It 

Serves Experience High Volatility 

[Release No. 34-99393; File No. SR-OCC-2024-001] 

Dear Gary Gensler & Securities and Exchange Commission: 

Unusual Dragon appreciate appreciates the opportunity to submit this letter to the 
Securities and Exchange Commission (“SEC” or the “Commission”) in response to the above-
captioned rule change proposal (the “Proposal”) on Self-Regulatory Organizations; The Options 
Clearing Corporation (“OCC”); Proposed Rule Change by The Options Clearing Corporation 
Concerning Its Process for Adjusting Certain Parameters in Its Proprietary System for 
Calculating Margin Requirements During Periods When the Products It Clears and the Markets 
It Serves Experience High Volatility. 

In its role as a clearing agency, OCC guarantees the performance of its Clearing 
Members for all transactions cleared by OCC by becoming the buyer to every seller and the 
seller to every buyer (or the lender to every borrower and the borrower to every lender, in the 
case of stock loan transactions). The OCC failed to facilitate Clearing Members “$23.6 
quintillion” obligations to OCC and failed to liquidate those positions held by Clearing Members. 
The Proposal in regards to Margin Requirements will not mandate the OCC to perform their 
duties with Clearing Members. 

“The Options Clearing Corporation (“OCC”) filed with the Securities and Exchange 
Commission (“SEC” or “Commission”) the proposed rule change as described in Items II 
which have been prepared primarily by OCC” 

“(A) Clearing Agency’s Statement of the Purpose of, and Statutory Basis for, the 
Proposed Rule Change"  
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“OCC is the sole clearing agency for standardized equity options listed on national 
securities exchanges registered with the Commission. OCC also clears certain stock 
loan and futures transactions” 

“OCC also performs model backtesting on all risk factors with listed derivatives or stock 
loan positions, or securities pledged as collateral within Clearing Member accounts, 
including for risk factors subject to high volatility control settings” 

These statements by “OCC is the sole clearing agency” and the Proposal rules changes 
highlights “OCC also clears certain stock loan and futures transactions” and is the “sole” 
responsible party for a “$23.6 quintillion dollar” “stock loan” pledge, rehypothecated, 
commingled collateral Margin Liquidation Failure and Fraud.  

Unusual Dragon appreciates the Immortalization of confessions from Financial 
Institutions, Market Makers, Family Offices, Hedge Funds, ISDA Members, & Respective Legal 
Counsel on the SEC’s Proposed Rule Change by The Options Clearing Corporation Concerning 
Its Process for Adjusting Certain Parameters in Its Proprietary System for Calculating Margin 
Requirements During Periods When the Products It Clears and the Markets It Serves 
Experience High Volatility. We oppose the implementation or considerations to the Proposal rule 
changes to the U.S. Securities and Exchange Commission (the “SEC” or “Commission”) in 
connection with Its Process for Adjusting Certain Parameters in Its Proprietary System for 
Calculating Margin Requirements During Periods When the Products It Clears and the Markets 
It Serves Experience High Volatility. To further highlight & support Unusual Dragon’s position, 
the following fact based and documented issued as follows: 

On 01/31/2024 AlixPartners Forensic Investigation Invoices for FTX & Related Entities states: 

“reconciliation of historical digital asset balances to balance sheet produced by 
Caroline Ellison” 

“Caroline 3/31/2022 balance sheet related to specific tokenized stock loans” 

“Alameda's tokenized equities arrangement with specific Entity” 
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Utilizing “Caroline 3/31/2022 balance sheet” “related to specific tokenized stock loans”, 

Sullivan & Cromwell Andrew Dietderich falsify statements under oath & whom commissioned 
“Sabrina T. Howell Debtors [FTX] To Estimate Claims Based On Digital Assets” report. 
 

 
 
 
 

AlixPartners 

John J . Ray ill 
Chief Exec utive Officer 
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TTX Tradin g Ltd . and its affiliated debt ors-in-possess10n 
o Sullivan & Cromwe ll LLP 

125 Broad Stree t 
New York ew York 10004 

Re : Financial tatement Reconstrnction 
Code: 2000 8 100P 0001.1.15 

DATE 
12/08/2023 

12/08 023 

12/08 _023 

12/08/2023 

12/ 10/2023 
12/ 1 I 023 

12112023 

12 11 2023 

12/ 11 _023 

12 11 2023 

12 11 2023 

12/ 1 I 023 

12/ 11/2023 
12/ 11/2023 
12/ 11/2023 

12/ 11 023 

12/ 11 023 
12112023 

PROFES IONAL 
TP 

TP 

TP 

XS 

cc 
AP 

AP 

AP 

AP 
AP 

AP 

AP 

AV 
AV 

AV 

AV 

BFM 
BFM 

DESCRIPTI O OF SERVICES 
Ana lyze SOL b·ansac tiona l block chain data related to Debtor accounts for use in 

the recreation of the historica l financial statements 
Working sess ion with A . Vanderkamp , D. Wbite , F. Liang , J . LaBella, K. Wessel, 
L. Goldman , M. Birtwell , T. Phelan (A lixPa11ners) re: discuss timing and to-dos for 
next production of the historica l balances of Debtors' wa llet 
Working sessio n with D. White , J . Ber g, M . Birtwe ll, R. Backus, T. Phelan 
(AlixPartners) re: Liquidity pool token pricing script methodo logy 
Upd ate Blockfolio wo rkp aper based on Quality Check feedback re : investment in 

subsidiaries 
Review worlq>aper ove1view in loan payable workpaper 
Meeting with A . Pan i, J . LaBella , M. Bittwe ll, 0 . Braat (AlixPa 11ners) re: discuss 
potential updates to the adjusted balance sheet footnote and disclosure 
Perform reconciliation of Caroline 3 31 2022 balance sheet (po inter data ) related to 

specific tokewzed t I. loan 
Con tinu!.!2, perfo1m reconciliation of Carohne 3 31 2022 balance sheet (poin ter 
data) related to specific t ewzed t k I an 
Update Other Investme nts guide documentation based on QC review notes 

Working sessio n wit h A . Patt i. B. Mackay. E. Mostoff , F. Liang , K. We sel, M . 
Birtwell , T. Toa so (AhxPru1ne ) re : reconc1hall n of historica l digital asset 

balance s to b lance beet produ ed by arolme Elh on 
Workin g session with A. Patti E. Mos toff , F. Lian g, K . Wessel (AhxPartner ) re 
recon 11.tauon o hi toncal loan balan e to balan e beet produced by arohne 
Flhson 
Working session with A. Patti , J. Chin (AlixPartners) re: Review latest chart of 
acco unts mapping in the Other Investment s Master File 
Prepare questions for FTX inside rs 
Review use of AFRM data in historica l financial statement reconstruc tion 
Working sess ion with A . Vanderka mp , B. Mackay , D. White , F. Liang . J . LaBella 
(AlixPartners) re: discus s p1icing methodology for Debtors' histo1ica l holding of 

cryptocurrencies in wa llets 
Working sess ion with A. Vanderka mp , J. Chin, J . Someiv ille, K. Vasilio u, T. Toaso 
(AlixPartners) re: discu ss access to otion and the inclu sion of Sam coins in Other 

Investme nts from Non-QuickBooks sources 
Review historica l wa llet attributio n to Alameda 
Working sess ion with A. Patti , B. Macka y E. Mostoff , F. Liang , K . Wessel , M. 
Bim~ T. Toa so (AlixPartners 1e: reconc1ha11on ofhtstom:al di Ital a et 

balanc 10 balance heel roduced b arolme Ellison 
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AlixPartners 

John J. Ray III 
Chief Executive Officer 

Unusua Dmion 
1:=:-11 

ITX Trading Ltd. and it affi liated debtor -in-po e 10n 
o Sullivan & Cromwell LLP 

125 Broad tree! 

ew York , ew York 10004 

Re : 
Code : 

DATE 
12/ 14/2023 

12/14/2023 

12/ 14/2023 

12/ 14/2023 

12/14/2023 

12/ 14/2023 

12/ 14/2023 

12/14/2023 
12/ 14/2023 

12/14/2023 
12/ 14/2023 

12/ 14/2023 

12/14/2023 

I 2/14/2023 

Financial Statement Reconstrnction 
200081 00P 0001.1.15 

PROFE AL 
BFM Working session with B. Mackay, F . Liang , J. LaBella , K. Wessel , L. Goldman 

( lix.Pa11ne ) r d1 11 Al meda' t kenized eqmtie arra1J11.ement \ ith pe ifi 

enhty 
BAR Internal meeting with B . Robi son T. Hofner , T. Kan g (Alix.Pai1ners) re : review of 

suggested changes for preparing draft documentation of cash database for financial 
reconstruction 

C S De sign analy ses to reconcile exchange ledger info1mation to independent third-party 

information in supp ort of the financial statement recon strnction 
CAS Review the scope of data analytics work performed that contributed to the financial 

statement reconstmction , prepai ·ing documentation to suppo11 future com1 filings 
CC Update net stab lecoin deposit calculation based on updated stab lecoin population 

for the FIX .com Exchange fiat and stablecoin sho11fall calculation 
CC Working session with B. Mackay , C. Chen , J . Chin , J. LaBella , M . Birtwell 

(Alix.Pa11ners) re : discuss the stab le coin population update and the impact to the 

Dotc om Shortfall 
CC Working session with C. Chen , F. Liang , K. Wessel (Alix.Partners) re: worlq>apers 

leveraged in recon structing intercompany balances impacted by the FIX .com 
Exchange fiat and stablecoin shortf all 

DL Analyze Alameda's accou nt s on third party exchange for digital assets work stream 

DL Perform quality control review on the latest version of Debt ors' historical wallets 

balances 
DL Perform quality control review on workpaper for FIX Trading shortf all calculation 
DL Working ses sion with B. Mackay , F . Liang J . LaBella , K. Wessel L. Beische r, L. 

Goldman (Alix Pa11ners) re : discuss additional sources to validate current pricin g 
database for digital assets 

DL Working session with B. Mackay F. Liang , J . LaBella , K. Wessel , L. Goldman 
lixPa11ner ) re d1 u Alameda' tokemzed eqmt1e arrangement \ 1th pe ,fie 

enhty 
DL Working session with C. Chen F. Liang , K. Wessel (AlixPartners) re : worl.-papers 

levera ged in recon structing intercompany balances impacted by the FIX.com 
Exchang_e fiat and stab lecoin shortfall 

DL Analyz Al meda' tokemzed equi arrangement \ 1th entity of intere t ~ r the 
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Initial false statements by Sabrina Howell during hearing {Time Stamp 1:47:17} states 
“Brian Glueckstein and his team at Sullivan & Cromwell”. 
 
 

Lawyer Question: “When you completed did you send it to anyone for review, before it 
was filed?” 

 
Sabrina Howell Answer: “I was the finally reviewer” 

 

 
 

 
As 01/31/2024 Alvarez & Marsal Invoices states: 
 
 

“12/8/2023 2.7 Review and provide comments to Howell expert report” 
 

“12/14/2023 2.6 Review the draft Howell Report and provide comments” 
 

“12/14/2023 1.1 Review the Appendix C for the Howell Report and provide comments” 
 

“12/18/2023 2.9 Review the draft of the Howell report and provide feedback”  
 

“12/21/2023 2.8 Review the last draft of the Howell report and provide feedback” 
 

“12/22/2023 2.8 Review the latest Howell report and provide feedback” 
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These Alvarez & Marsal Invoice Entries Contradicts Sabrina Howell's statements {Time 

Stamp 1:47:17} “I was the finally reviewer”.  
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Case 22-11068-JTD Doc 6864-2 Filed 01/31/24 Page 402 of 672 

Claims 

Professional 

Walia , Gaurav 

FTX Trading Ltd ., et al., 
Time Detail by Activity by Professional 

December 1, 2023 through December 31, 2023 

Date Hours Activity 

Exhibit D 

12/ 14/2023 1.1 Review the Appendix C for the Howell Report and prov ide commentsj 

Case 22-11068-JTD Doc 6864-2 Filed 01/31/24 Page 416 of 672 

Wa lia, Gaurav 12/18/2023 0 .9 Update the hst of tokenized stock In the pricing master 

Wa lia, Gaurav 12/18/2023 2 .9 Review the draft of the Howell reP.ort and provide feedback 

Case 22-11068-JTD Doc 6864-2 Filed 01/31/24 Page 184 of 672 

Johnston , David 12/ 1/2023 0.5 
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Sabrina Howell Initial 12/27/23 “Estimate Claims Based On Digital Assets” including (57) 

“Tokenized Stocks” “mimic the price movement of publicly trade stocks”.  
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A.DEMI Po rno 

iat 
iat 
iat 

t rn 

AFFILlATIO 

T. HO LL 

2 22-

Page 56 of 129 
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Case 22-11068-J TD Doc 6728-1 Filed 01/28/24 Page 24 of 36 Case 22-11068-JTD Doc 6728-1 Filed 01/28/24 Page 25 of 36 

Toke ni zed Stocks Asset Prict' 

770. AAPL $164 .1105 734 (A) [BJ 

77 1. ABNB $96.0000000 Tokeni zed Stocks (Co11t.) 

772. ACB $0 .9999615 808. NIO $7 .1215967 

773. 1C $2 .3736839 809. OK $192.0000000 

774. AMD $71 .5300000 810. NVDA $179.2500000 

77S. AMZN $141. 0000000 

776. AMZNPRE ** $0.0000000 
777 . APEAMC $2.8312387 
778. APHA $3.3000000 

779. AR.KI< $36. 7500000 

811. NVDA PRE ** $0.0000000 
812. PE 35.0360000 
813. PFE $57 .0000000 
814. PYPL $82 . 74575 24 
81S. SLV $21.0000000 

816. SPY $395 .2800000 
780. BABA $69 .6482759 
781. BB $4 .3800000 

817. Q 68.4769563 
818. TLRY 1.0888269 

782. BILI $11.5000000 819. T LA $218 .9500000 
783. BITO $141.1510000 820. TSLAPRE ** $0.0000000 
784. BITW $654.0250000 821. ISM $86.2900000 
78S. B TX $130 .0069841 822. TWTR $54.2000000 
786. BYND $10.0000000 823. UBER $20.0350000 
787. CBSE** $0 .0000000 824. USO $139 .3253569 

788. CGC $1.9770210 82S. WNDR $0.1800000 

789. COIN $30 .0000000 826. ZM $87.9242857 

790. CRO $3 .5830000 

791. DK G $ l 0 .2000000 
792. ETHE $9.9990000 
793. FB $118 .0000000 

794. GBTC $8.4053969 

79S. GDX $28 .0000000 

796. GDXJ $34 .6500000 

797. GLD $164.0000000 
798. GLXY $2 .8534083 

799. GME $21. 25000 
800. GMEPRE ** $0 .0000000 

801. GOOGL $140 .0000000 

802 . GOOGLPRE ** $0.0000000 
803 . HOOD $8.9000000 

804. HOOD PRE ** $0.0000000 
80S . MRNA $162.2837500 
806. MSTR $176 .0022727 

80 7. NFLX $221.5600000 



 
 
 
 
 

Sullivan & Cromwell’s Andrew Dietderich & Brian Glueckstein filing of 01/28/24 “Omibus 
Reply in Support of Motion of Debtors [FTX] to Estimate Claims Based on Digital Assets”  
 
 
 “As explained by Professor Howell, tokenized stocks are derivatives that 

aim to mimic the price movements of publicly traded stocks”   
 

“Professor Howell considered tokenized stocks to amount to a 
financial contract between a customer and the Debtors to track a stock price” 

 
“FTT, simulating a stock repurchase/dividend” 
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Case 22-11068-J TD Doc 6728 Filed 01/28/24 Page 35 of 35 
Asse ts. Estimation will allow the Debtors to proceed to confinu ation and 
distributi ons in a timely maimer without unnecessaty delay. 

CO CLUSION 

For the reasons stated above , the Comt should ovenu le the Objections, grant the 

Motion and enter the revised Order, attached hereto as Exhibit A. 

Dated: Janua1y 28, 2024 
Wilmington, Delaware 

LAND IS RA TH & COBB LLP 

Isl Mal/hew R. Pierce 
Adam G. Landi s (No. 3407) 
Kimb erly A. Brown (No . 5138) 
Matthew R. Pierce (No. 5946) 
9 19 Market Street, Suite 1800 
Wilmington, Delaware 19801 
Telephone: (302) 467-4400 
Facsimile : (302) 467-4450 
E-mail: landis@lrclaw.com 

-and-

brown@lrclaw.com 
pierce@lrclaw.co m 

ULLIVA . & CROMWELL LLP 
Andrew G. Dietderich (admitted pr o hac vice) 
James L. Bromley (admi tted pro hac vice) 
Brian D. Glueckstein (admitted p ro hac vice) 
Alexa J. Kranzley (admitted pro hac vice) 
125 Broad Street 
New York, New York 10004 
Telephone: (212) 558-4000 
Facsimile : (2 12) 558-3588 
E-mail: d1etde1i ha({!__sullcrom.com 

brom leyj@sullcrom.com 
gluecksteinb([ sullcrom.com 
kranzleya@sullcrom.com 

Counsel for the Debtors and Debtors-in-Possess ion 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA0OTQyNA==&id2=-1
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01/31/2024 AlixPartners Forensic Investigation Invoices for FTX & Related Entities 
“Caroline 3/31/2022 balance sheet” “related to specific tokenized stock loans”, Sullivan & 
Cromwell’s Andrew Dietderich would have had access to the (57) “tokenized stock loans” & 
“Futures”, whom now the “OCC also clears certain stock loan and futures transactions” 
requesting SEC’s “Adjusting Certain Parameters in Its Proprietary System for Calculating 
Margin Requirements”.  
 
 

 
 

 
 

Case 22-11068-JTD 

Ass€'1 
(Al 

1039. ALGO-PERP 
1040. ALICE-PERP 
1041. ALPHA-PERP 

1045. AMD-1230 
1046. AMPL-PERP 
1047. AMZN-1230 
1048. ANC-PERP 

APE-1230 
-P 

1051. APT-PERP 
1052. AR-PERP 
1053. ARKK-1230 
1054. ASD-PERP 
1055. ATLAS-PERP 
1056. ATOM-1230 
1057. ATOM-PERP 
1058. AUDIO-PERP 
1059. AVAX-1230 
1060. AVAX-PERP 
1061. A,"'\S-1230 
1062. A,"'\S-PERP 
1063. BABA-1230 
1064. BADGER-PERP 
1065. BAL-1230 
1066. BAL-PERP 
1067. BAND-PERP 
1068. BAT-PERP 

Doc 6728-1 Filed 01/28/24 
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Page 30 of 36 Case 22-11068-JTD Doc 6728-1 
Prirt Asst ! 
(BJ (Al 

Filed 01/28/24 

Futures (Cout.) Fu/II res (Cout.) 

1275 . 
1276 . 
1277. 
1278 . 
1279. 
1280. 
1281. 
1282 . 
1283 . 
1284 . 
1285 . 
1286 . 
1287. 

1288 . 
1289 . 
1290 . 

1291. 
1292. 

S0.3022000 1133. EOS-1230 
Sl.0097500 1134. EOS-PERP 
S0.0895000 1135. ETC-PERP 

S 1.8 17.8000000 1136. ETH-0331 
SI.817 .0000000 1137. ETH-1230 

$6 6562500 1138. ETH-PERP 
$59.2200000 1139. ETHE-1230 
$0.9584000 1140. ETHW-PERP 

$85.0000000 1141. EXCH-1230 
S0.1469765 1142. EXCH-PERP 
$2.6280000 1143. FB-1230 
$3.1415000 1144. FIDA-PERP 
$4.5700000 1145. FIL-1230 
$9.5000000 1146. FIL-PERP 

$73.0000000 1147. FLM-PERP 
S0.0430000 1148. FLOW-PERP 
$0.0017165 1149. FLUX-PERP 

$18.5000000 1150. FTM-1230 
SI 1.6225000 1151. FTM-PERP 
$0.1506500 1152. FTT-PERP 

$12.8000000 1153. FTXDXY-PERP 
$12.7420000 1154. FXS-PERP 
$6.8659095 1155. GAL-PERP 
$6.8920000 1156. GALA-PERP 

$67.3111523 1157. GBTC-1230 
$2.7460000 1158. GDX-1230 
$5.5250000 1159. GDXJ-1230 
$5.0950000 1160. GLD- 1230 
$2.0286000 1161. GLMR-PERP 
S0.2461000 

Case 22-11068-JT D 

Asst t 

Doc 6728-1 Filed 01/28/24 Page 35 of 36 

Prlre 
(A] 

STMX -PERP 
STORJ-PERP 
STX-PERP 
SUSHT- 1230 
SUSHl -PERP 
SXP - 1230 
SXP-PERP 
THETA -PERP 
TLM-PERP 
TLRY-1230 
TOMO-PERP 
TO COIN-PERP 
TRU -PERP 
TRUMP2024 
TR.X-1230 
TRX-PERP 
TRYB-P ERP 
T LA-1130 

Full/re s (Co11t.) 
(BJ 

$0.0047 150 
$0 .3078 111 
$0 .2099804 
$0.9257000 
$1.2376000 

$0.2270000 
$0 .2035000 

$ 1.0464000 
$0.0159950 
$2 .9320000 
$0 .3590000 
$0 .8165000 
$0 .0272 500 
$0.2300000 

$0.0724 900 
$0 .0588975 
$0 .0506800 

S 185.0000000 

Page 32 of 36 
Prlr t 
[BJ 

$0.8737500 
$0.8677500 

$2 1.1215000 
$ I.I 95. 7000000 
$ 1.220.0000000 
$ 1.223.2500000 

$8.7000000 
$2.6000000 

$5.681.0000000 
$5.540.1000000 

$ I 08.0 I 00000 
$0.1148000 
$4.5200000 
$4.8874211 
$0.0809400 
$ 1.2974309 
$0.4600000 
$0.2303000 
$0.1893000 
$1.9770000 

$ 111.9907 155 
$4.5600000 
$ 1.1145000 
$0.0286000 
$9.7125000 

$24.2000000 
$32.0000000 

$ 151.7000000 
$0.4610000 

$27.7250000 
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Further highlighting Sullivan & Cromwell’s Andrew Dietderich {TimeStamp 29:25} full 
knowledge & participation of “amount of claims” “$23.6 quintillion” “stock loan” "futures" fraud. 
 
 

 
 
 

Sullivan & Cromwell’s Andrew Dietderich false statements under oath are highlighted in 
his Opening Statement to the Court on 1/31/2024 {TimeStamp 18:48}:  
 

1. “We Remember What it was it like November 2022”  
 
2. "Emergency Filing on No Notice" 

 
3. “No Adequate books & records” 
 
4. "Assets Transfer Favored Insiders at Last Minute" 
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Sullivan & Cromwell’s Andrew Dieterich’s False Statement (1), (2), (3) “We Remember 

What it was like November 2022” & “Emergency Filing on No Notice” contradicts Emails dated 
July 27, 2022. Sullivan & Cromwell Andrew Dieterich Cc: Brian Glueckstein “Subject-Voyager” 
“FTX has a bottomless sea of ordinary cryptocurrency” Which also contradicts with having 
access to “Caroline 3/31/2022 balance sheet” “related to specific tokenized stock loans”  
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22-10943-mew Doc 937-12 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 12 -
July 27 2022 E-mail Pg 2 of 3 

From: Dietderich, Andrew G. <dietdericha@ sullcrom.com> 
Sent: Wednesday , July 27, 2022 2:36 PM 
To: Steinman, Gregg <Gsteinman @mwe .com>; Azman, Darren <Dazman@mwe .com>; Wu, Mimi 
<wum@ sullcrom.com>; Gibbs, Chuck <Crgibbs@mwe .com>; Zhu, Angela <zhua@sullcrom.com>; Ljustina, Jessica 
<ljustinaj@ sullcrom.com>; Sun, Yiming <sunyi@sullcrom.com> 
Cc: Glueckstein , Brian D.< gluecksteinb@ sullcrom.com>; Eitel , Mitchell S. <Eitelm@ sullcrom.com>; Jensen, Christian P. 
<jensenc@sullcrom.com> 
Subject: Voyager -

22-10943-mew Doc 937-12 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 12 -
July 27 2022 E-mail Pq 3 of 3 

· · ·.. ............ may have a differen t ability t o " match" w hat the customers had.l FTX has I 
a bottomless sea of ordinary cryptocurrency but not sure we can match every currency . On the other hand, t he estat e 
may not ave enoug cryptocurrency to match t he basics wi thou t going out to buy it . Not sure how all t hat plays out or 
how mate rial. 

Best , 
Andy 

https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NTk3Nw==&id2=-1


 
 
 
 
 

Sam Bankman-Fried Tweets a comparison balance chart between SBF and S&C 
[Sullivan & Cromwell] for Nov 10 & 11 stating “FTX US is solvent, as it always as been”. 
 
 

  

November 11th S&C 

Creator 

ovember lOt SBF 

Novembe r 11t h S&C 

Creator 

ovember lOt SBF 

November 11th S&C 

Unusua 
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FBO bank Corp bank LedgerX Corp Nov 11 

497 ,323,421 484,676,723 23,918,495 90,577,638 250,000,000 90,577,638 

More than $181m 181,000,000 29,400,000 235,900,000 128,400,0 00 114,300 ,000 

LedgerX Nov 11 Other Bank 

250,000,000 0 

250,000,000 34,400,000 

Total bank Wallet Total Assets 

849,172,856 

609,100,000 

Max Customer Est Customer 

364,496,133 484,676,723 

428,100,000 181,000,000 

Min NAV Est NAV 

351,849,434 351,849,434 

111,776,579 409,971,796 

15.2M 

FBO+ Token-Customer 

11,271,796 

11,271,796 

497,323,421 

497,323,421 

497,323,421 

199,128,204 

https://x.com/sbf_ftx/status/1615507065337958401?s=46&t=hwjyFGafbqnCz7cW8lm9Jg


 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

AlixPartners 

JohnJ. Rayill 
Chief Executive Officer 

Unusua Dmion 
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FTX Trading Ltd. and its affiliated debtors-in-possession 

New York ew York 10004 

Re: Financial Statement Reconstruction 
Code : 20008100PN0001.l.15 

DATE 
12/08/2023 

12/08/2023 

12/08/2023 

12/08/2023 

12/10/2023 
12/11/2023 

12/ 11/2023 

12/11/2023 

12/11/2023 
12/ 11/2023 

12/ 11/2023 

PROFESSIO AL 
TP 

TP 

TP 

XS 

cc 
AP 

AP 

AP 

AP 
AP 

AP 

DESCRIPTIO OF SERVICES 
Ana lyze SOL transactional block chain data related to Debtor accmmts for use in 
the recreation of the historical financial statements 
Working session with A. Vanderkamp , D. White , F. Liang, J. LaBella K. Wessel, 
L. Goldman, M. Bi.t1well, T. Phelan (AlixPartners) re: discuss timing and to-dos for 
next production of the historical balances of Debtors' wallets 
Working session with D. White J. Berg, M. Bi.t1well, R . Backus T. Phelan 
(AlixPai1ners) re: Liquidity pool token pricing script methodology 
Update Blockfolio workpaper based on Quality Check feedback re: investment in 
subsidiaries 
Review worJ...'J)aper overview in loan payable worJ...'J)aper 
Meeting with A. Patti , J . LaBella, M . Bi.t1well, 0 . Braat (AlixPartners) re: discuss 

potent ial updates to the a1inted balePSe sbel footnotes and disclosures 
Perform reconciliation ol Caroline 3/31/202 ( alance sheet (pointer data) related to 
pecific tokenized stock loan 

Continue to e1f01m reconciliation of Caroline 3/3 l /2022 balance sheet (pointer 

HOURS 
0.8 

1.0 

0.2 

1.4 

1.6 
0.8 

2.5 

1.9 

2.3 
0.6 

0.4 



 
 
 
 
 

Further highlighting knowledge & participation of Sullivan & Cromwell’s Andrew Dieterich 
fraud & False Statement (4) "Assets Transfer Favored Insiders at Last Minute". On Nov 
07,2022, Andrew Dietderich states: “That’s just Binance silliness. FTX is rock solid, doesn’t use 
customer funds or take credit risk at all. It [FTX] cannot have “liquidity” issues because it doesn’t 
lend.” 
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22-10943-mew Doc 937-13 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 13 -
November 7 2022 E-mail Pg 2 of 2 

From: ietderich, Andrew G <dietdericha (ci)sullcrom.com> 

Date: Monday , Nov 07 . 2022 , 1:55 PM 
To: Azman , Darren <Dazman@mwe .com > 
Subject: RE: [EXTERNAL] Re: Town Hall 

That 's ·ust Binance silliness FTX is rock solid 
"liquidity" issues because it doesn't lend. 

oesn't use customer funds or take credit risk at all.I It cannot have I 
I' ll get back to you on town hall. Discussing calendar and sequence for closing with debtor later this week . 

From: Azman, Darren <Dazman@mwe .com > 
Date: Monday , Nov 07, 2022 , 1:09 PM 

To: Dietderich , Andrew G. <dietdericha@sullcrom .com > 
Subject: RE: [EXTERNAL] Re: Town Hall 

We are gett ing a lot of inbounds regarding liquidity issues at FTX/Alameda. We also had a lot of leftover quest ions from 
the last town hall. I' m th inking we 'd like to do another one next week and would like you for your team to be a part of 
it. We can' t be silent on these issues and I don 't want to speak for FTX. Let me know your thoughts on timing and who 

on your side would be best to join and handle FTX-related questions. 

DARREN AZMAN 
Partner 
McDermott Will & Emery LLP One Vanderbilt Avenue, New York, NY 10017-3852 
Tel +1 212 547 5615 Mobile +14 10409 7591 Email dazman@mwe.com 
Biography [mwe.com) (nam10.safelinks .protection .outlook .com) I Website [mwe.com) (nam10.safellnks .protect ion.outlook .com) I vCard (dynasend .com) [nam10.safelinks .pro 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
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22-10943-mew Doc 937-14 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 14 -

November 8 2022 E-mai l Pg 2 of 2 

From: 
Sent: 
To: 
Cc: 
Subject: 

[ External Email ] 

Azman, Darren 
gluecksteinb; FTI_ Voyager; Steinman, Gregg; Williams, Grayson; Evans, Joseph 
RE: [EXTERNAL] Re: Town Hall 

First I've heard of it. Talking with them later today on Voyager migration protocol and will ask. Assume Binance 
nonsense. This is getting crazy. 

From: Azman, Darren <Dazman@mwe .com > 
Date: Tuesday, Nov 08, 2022 , 9:29 AM 
To: Dietderich, Andrew G. <dietdericha@ sullcrom.com> 
Cc: Glueckstein, Brian D. <gluecksteinb@ sullcrom.com>, FTI_ Voyager <FTI Voyager@fticonsulting .com >, Steinman, Gregg 
<Gsteinman@mwe .com >, Williams, Grayson <Gwilliams@mwe .com >, Evans, Joseph <Jbevans@mwe .com > 
Subject: RE: (EXTERNAL] Re: Town Hall 

Andy: Can you let me know whether this story is accurate about FTX withdrawals being paused (removing your client 
from this email). 

https ://www . the bl ock.co/post/184176/ftx -appea rs-to -have-sto pped-processi ng-withd rawals-on-cha in-data -show 
[theblock .co] 

DARREN AZMAN 
Partner 
McDermott Will & Emery LLP One Vanderbilt Avenue, New York, NY 10017-3852 
Tel +1 212 547 5615 Mob ile +1410409 7591 Email dazman@mwe.com 
Biography lmwe.com) I Website lmwe.com) I vCard ldynasend .com) I Twitter [twitter .com) I Linkedln llinkedin .com) 
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22-10943-mew Doc 937-8 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 8 

Alameda Loan Agreement Pg 2 of 18 

LOA AGREE 1ENT 

This LOA ' AGREEME. ·T (this "Aoreement ') i ntered into as of Jun 21. 2022 (the Effect ive Date' 
by and among ALAMEDA VE~Tt; RES LTD (' Lender "), OY GER DIGIT AL HOLD I ·Gs I ·c. 
"Borrower " and VOYAGER DIGITAL LTD ("Guarantor "). apitalized term u ed but not otberwi e defined 

herein hall have the meaning given them on cbedule B. The partie agree as follow : 

1. Loan . Lender will make extension of credit or other financial accommodation for Borrow er 
benefit (each a 'Loan and collecti ely the ' Loan ') under two facilitie the ca h revo lving facility and the BTC 
facility, in the amounts and a otherwi e identified on chedule A, and Borrow er promi e to pay Lender the amount 
of all Loans and all debts liabiliti es obligations covenant indemnification , intere t, expen es and fees created 
hereund er, whether ari ing before or after the commencement of any bankruptcy or in olvency proceeding 
(co llectively, the 'Obligation . ) pur uant to the term aad condition of thi. Agreement, and a. et forth herein and 
on chedule A. 
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22-10943-mew Doc 937-8 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 8 
Alameda Loan Agreement Pg 15 of 18 

BORRO\! ER: 

Ca. h Re ol ing Loan Amount: 

BTC Rc,,olving Loan mount: 

Guarantor : 

Drm Period: 

~aturity Date : 

Ca h Re olving Loan: 

BT Revolving Loan: 

Rc1,a. menl : 

Intere st-: 

OYAGER DIGITAL HOLD! 

Two llu ndn:d Y11lh n Dollars ( 200.000.000.00) (the " a. h Revolving Loan 
mount "). 

Fifteen Th u and ( I - .000) BTC (the 'BTC Revolvin g Loan Amount " . 

Voyager Digital LTD. 

Tbe period of time commencing upon rbe Effective Date and continuing tbrougb tbe 
earlier to ccur f (a) December 30, 2024 or (b) the earlier tenn inati n f this 
Agreement in accordance with the term thereof(· 'Draw Period "). 

December 31. 2024 (the "Maturity Date "). 

ubject to tbe t rm and conditions of tbi Agreem nt. during the Dra\ Period, and 
upon the delivery by Borrower to Lender of a completed and ex cuted i.rre o able 
loan request (in a form acceptable to Lender). Lender hall make cash loan 
available to Borro\ er in an aggregate original principal amount not to e cced tbc 
Ca h Revolving Loan Amount. ubjec t to the funding restriction set forth in this 
Agreement. Prior to the Maturity Date. a ·h Revolving Loa may be repaid and 
re borrowed. 

Lender will only be obligat d 10 make a ash Re olving Loan so long as the 
ondition to unding et forth in ection 3 oft hi Agreement ha e been met. 

ubjcct to the term and conditions of this greerncnt, during the Draw Period. and 
upon the delivery by Borrower to Lender of a completed and ex cutcd i.rre ocablc 
loan requ t (in a form acceptable to ender. ender hall make loans a ailable to 
Borrower in an aggregate original principal amount not to exceed the BTC 
Revolving Loan Amount. subject to the funding re triction ·et forth in thi 
Agreement Prior to the Maturity Date. BTC Revolving Loan may be repaid and 
reborro, ed. 

For the Cash Re ol ing Loan. the repayment shall be in the form of Dollars or 
U DC. depending on the Applicable urrency in whjch such Loan was funded. 

For the BT · Revol ing Loan. the repayment shall b in the form of BT in an 
amount equal to the amount drawn down and outstanding at the time of repayment. 

Tbe Loan hall accrue intere ton the outstanding principal balance at a rate equal 
to five percent 5.0%) per annum and shall be payable on th Maturity Date 
(provided that under the BT Re olving Loan the interest hall be paid in kind 
based on the number of BT outstanding at the Maturity Date). lntcn: t is computed 
on a three hundred i ty (360) day year for the a tual number of days clap ed . 

US-DOCS 1 132902736.2 

CONFIDENTIAL PRIVILEGED-CONFIDENTIAL-VOY AGER-00014178 

PRIVILEGED-CONFIDENTIAL-VOYAGER-00014165 
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22-10943-mew Doc 937-9 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 9 
FTX Joint Proposal Pg 2 of 11 

SU LLIVAN & CROMW ELL LLP 
lR£PHONE: 1-212,MB.4(0) 

fACSMI.E; 1-212-558-3588 
WWW-Sl.l.lOIOM.COM 

Voyager Digital Holdings, Inc. 

c/o Jared Dermont 
Moelis & Company LLC 
399 Park Avenue, 4th Floor 

ew York, NY I 0022 

c/o Joshua A Sussberg, P.C. 
Kirkland & Elli LLP 
60 I Lexington A venue 

ew York, NY 10022 

125 Broad Street 
New York, New York 10004 -2498 

LOSANGlLES• P"lOAt.TO • W~O. C. 

July 22, 2022 

Re: Customer Li uidity and Asset Purchase Agreement 

Dear Jared and Josh, 

FTX Trading Ltd and West Realm hires Inc. (collectively, "FTX") and 
Alameda Ventures Ltd ("Alameda") have asked us to convey their joint proposal to enter 
into a Customer Liquidity and Asset Purchase Agreement , subject lo the tenns and 
conditions we describe in this letter and more fully in lhe attached lenn sheet. 

22-10943-mew Doc 937-9 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 9 -
FTX Joint Proposal Pg 4 of 11 

A few other notes with respect to the proposal. First , FTX and A lameda 
are not interested in purchasing , and p lan to leave behind in the bankruptcy estate , all 
3AC-re lated litigation claims . The chapter 11 case is the best place to pursue recoveries 
relating to Voyager ' loan to 3AC . We expect Voyager wi ll u e it bankruptcy power to 
monetize these claims and provide supp lementa l recoveries to customers. 

Second , Alameda will wnte off its own $75 million loan claim as pan of 
the propo ed transaction. Th i claim wou ld otherwi e share in supp lementa l recoveries . 
By writin g off our loan, we will permit customers and other unsecured creditors to 
receive I 00% of any incremental recoveries from the enforcement of the 3AC claim and 
any related litigation claims . 

22-10943-mew Doc 937-9 Filed 02/01/23 Entered 02/01/23 00:45:39 Exhibit 9 -
FTX Joint Proposal Pg 5 of 11 

Attached is a term sheet describin g the lega l and financial terms of the 
customer liquidity tran saction , as well as a short annex describing some of its benefits for 
FTX and Voyager customers . As with other financial institution insol vencie s, we would 
seek expedited approval from the Bankruptc y Court of the customer liquidity transaction . 
We would a im to have a closing by August 17, so that we can begin customer migra tion 
promptl y. 

We are available to discuss this proposal with you at your ear liest 
convenience. 

Sincerely, 

And y Dietderich 

cc: Mitchell S . Eitel (Sullivan & Cromwell LLP) 



 
 
 
 
 

Since prior Emails dated July 27, 2022; Sullivan & Cromwell Andrew Dieterich Cc: Brian 
Glueckstein “Subject-Voyager” worked on the FTX/Voyager/BlockFi/Celisus Agreements which 
contradicts Dieterich’s Court Opening statement “No Notice” & Supports Dietderich own 
statements “Assets Transfer Favored Insiders at Last Minute" whom Sullivan & Cromwell are 
party to.  
 
 

DOJ Internal FTX Slack Small Group Communication’s highlights Sam Bankman-Fried 
“need to have a discussion with her [Christina Rolle “SEC of the Bahamas”] and SullCrom 
[Sullivan & Cromwell]” “will bring in the appropriate counsel”.  
 

“Cohen: The larger exchanges used omnibus wallets? 
SBF [Sam Bankman-Fried]: Yes. 
Cohen: One more topic. The Bahamas regulator, yes or no, did you attend the meeting? 
SBF: Yes. With my father and Krystal Rolle {sic Christina Rolle}... Gary Wang was in the 
building but not in the meeting” 
 
“Rolle: It was to transfer all the assets. And we did so, to the wallets they'd set up, until 2 
in the morning. We offered to have Mr. Bankman-Fried be interviewed the following 
week. He turned over his passport. Mr. Gary Wang's too” 
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https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175302012380000000038.pdf
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://x.com/innercitypress/status/1717616934982758891?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717616934982758891?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717616934982758891?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717616934982758891?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717616934982758891?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717558155532529926?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717558155532529926?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1717558155532529926?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
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GOVERNMENT 

EXHIBIT 
!i43 

l.2 Cr 073 (LAIQ 

Ff- small group chat 0 Q V 

Yesterday 
Caroline Ellison 
hm it looks like my account on Wireless Table lpass got suspended. a y chance I could get that 

CE reenabled? 7 07 PM 

TimWilson 

Can someone please confirm that all 
trading on all exchanges is turned off? I 
just saw a message on Slack suggesting 
that people were still trading CHZ. 11s PM 

Zach Dexter 

You 
did this get sent? Just curious. 

zo Don't think so 7.21 PM 

~ 
SB 

Sam Bankman-Frled 
The SCB--Christina Rolle-is directing us to transfer the assets to a custodian in their name; they 
say ·we are doing so to protect the interest of creditors and clients of FTX Oigltal Markets and 
other entities that might be commingled". We are being directed to do so. 7.42 PM 

This is a significant question of who owns the assets. FOM does not. We will need to have a 
discussion with her and SullCrom. NS PM (0 

Cannot transfer any funds that are the subject of the bankruptcy estate (i.e., assets owned by FTX 
Trading Ltd., WRSS, WRS, Alameda, etc.). These are all not assets of the Bahamian entity 
(including, i.e., the Robinhood shares, which technically roll up under Alameda). 

Before folks transfer to Bahamas, absolute~ consult with me and I will bring in the appropriate 3 

counsel. e 02 P11tjj 

@ Message 



 
 
 
 
 

Sullivan & Cromwell on 02/01/2023 “Genesis/BlockFi and FTX transactions” whom also 
work the November 8 & 9, 2022 FTX/Alameda & BlockFi Pledge Agreements allowing “pledge, 
rehypocate, assign, use, commingle, or otherwise dispose of or use any Collateral” including 
“Tokenized Stocks” “mimic the price movements of publicly traded stocks”  two day prior to 
FTX/Alameda Petition for Bankruptcy on November 11, 2022, which highlights Sullivan & 
Cromwell’s Andrew Dietrich Courts Opening Statement full knowledge and participation in (4) 
"Assets Transfer Favored Insiders at Last Minute". 
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DocuSign Env~~W =2'i~~1ffim. 81'i1°Ejflltf6t Wl.-9/32 Flfffite}!lO!liPJ:B9/~ : :leb18.4 Desc Main 
Document Page 120 of 137 

PLEDGE GREEME T 

This PLEDGE AGREEME 

WHEREAS ALAMEDA RESEARCH LIMITED ("Borrower ") and BlockFi Lending entered 
into that certain Ma ter Digital unency Loan Agreement dated a of July 15, 2019 (together with any 
loan agreement and any loan term heet thereunder, and as amended by the Forbearance Agreement 
referred to below and a amended hereby , and as may have heretofore been or may hereafter be further 
amended, modified, upplemented extended, renewed restated or replaced) (the "BlockFi Le11di11g 
Master Agreement') · 

DocuSign Enve:8~~:~~flli®Jffl!~I1fflm.8tffl 0~~ Wl-9/32 Flffrde}!lO!liPJ:B9/~ ::10)l6.4 Desc Main 
Document Page 125 of 137 

.----'illililillllilillillllilllllliiiiiliillllilillillliililillillllliilillillllilil.W.llllliillllliilMlllll..._iWi~hall be free t e e re 1 ot ecate ass1 
a..•liiii••••--•iliiiiiillli\iiiii• o• sltieililio•filllo•r•u•s•e•a•n•••iililllll Upon the occmTence o an vent o e au t, 

ecure a1ty, wit out ia 11ty to e gor, may: vote t e ollateral· take control of proceeds including 
stock received as dividends or by reason of stock splits· take control of funds generated by the Collateral 
such as cash dividends interest and proceeds , and use same to reduce any pa1t of the Guaranteed 
Obligations and exercise all other rights which an owner of such Collateral may exercise · and at any time, 
transfer any of the Collateral or evidence thereof into its own name or that of its nominee. Seemed Pa1iy 
shall not be liable for failure to collect any account or instruments or for any act or omission on the pa1i of 
Secured Pa1ty, its officers, agents or employees, except for any act or omission arising out of their own 
willful misconduct or fraud. The foregoing rights and powers of Secured Party will be in addition to, and 
not a limitation upon, any rights and powers of Secured Pa1iy given by law, elsewhere in this Agreement 
or otherwise. 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY0Mw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1NjkyNQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1NjkyNQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYxNDg5Nw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
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Case 22-0l~~rnK-11D66-114D Filadc12fill9~ FttlatHltfCElffi3/2~age34)lZffi Desc Main 

Document Page 136 of 137 

EXHlBI.T A 
TO 

UNIFORM COMMER IAL CODE ltfNA 'CING TATEMENT 

Debtor: 
Secured Party : 
Additiona l ccurcd Party : 
Additional Secured Pa11y: 

EMERGENT FJDELlTY T.ECllNOLOGIES LTD. 
ALO KFI INC .. a~ collatera l agent 
BLOCK FI LEN DIN LLC 
BLO KFI TNT RNAT JO AL LTD. 

Thi s financing state ment covers all of Debto r's right title and interest in , to and und er all of the fo ll wi ng 
prop erty, in each case whether now owned or ex isting or hereafte r acquired or ari ing, and whe rever loca ted 
( collective ly, the "Collateraf' ): 

a) all ' hares of common eq uity of Robinhooc.l Market ·, lnc . (ticker : HOOIJ ) (lbc "Collateral Sh llres"); 
b any ecurity entitlements in respect of the Collateral Shares credited to the Current ollateral 

Acco unt or the Per fec tion Colla teral Acco unt · 
c) all dividend , di tribution or rctum of capital, including any cx.traordinaty dividend, split-o ff, pin­

off or other exchange on or from the ollateral Shares ; 
d) the C...ull'enl Colla teral Acco unt, the Perfect ion Co llateral Acco unt , and any cash , cas h equiv a lents 

securities (including the C llatcral Shares), general intangibles, invc, tment property, financial 
assets , and lher properl y that rnuy from lime to tim e be deposited , credited , held or carried in the 

urrcnt Colla teral Account or Pcr foction Co llatcr<.11 Acco unt and all ccurity entit lements , a 
defined in ~8-1 02( a)( 1 7) of the U , ith re pe ct to any of the fore oi ng; and 

e) the pro ceeds of nil of lhc fo regoi ng . 

The capit a lized terms in the above-des cribed ollateral . ha ll have the fo llowin g meaning s: 

"C11rrent Col/11 
maintained witl 

f1J1.:btor with acco unt number 499-30500COMBJNE:. 
1r an affil iatc thereof. 

"Perfectio11 Collateral Acco1wt" ha the meaning ct fo11h in the Pledge Agreement. 

"Pledge Agreeme11t'" mean s that cct1ain Ple<lge Agreement, dutc<l on or abo 
among Debtor, UlockFi Inc., as collateral ag__cnt, IJLOCKFI LENDI 
INT ERN A TlONt\L LTll . 
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To: 
From: 

Samuel B~nkm -Frie D 
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Sent: Thur 11/1 : : (UTC) 
Subject: Fwd: loan repayment 

l~ I 

---------- Forwarded message --------­
From : Zac Prince 
Date: Thu, ov 10, 2022 at 10:30 AM 
Subject: Re: loan reoavment 
To: Yuri Mushkin 

Zac Prince 
CEO 

-
Twitter: 

payment instructions for anything coming over: 

l~ I 
Zac Prince 
CEO 

-
Twitter: 

On Thu, ov 10, 2022 at 5:07 AM Yuri Mushki.n 

Hi Caroline 

Flori Marquez 

wrote : 

Are you guys able to make some incremental pay-downs , in meantime , eg 75m to com lete 
yesterdays 200111 amount 

A few quick questions on HOOD , a)would that be the pledged shares in EDF account , b) how many shares are there in 
total in EDF, c) what do you think would be estimated proceeds? d) any ballpark on timing for potentia l buyer 

since EDF HOOD shares are pled~ d as collateral, just need to doub le check how that works ( e0 maybe buyer could 
settle with blockfi directlY.? ) 



 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

Yuri 

Unusua Dmion 
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On Thu, 10 ov 2022 at 00;.19. Caroline Ellison 

great thanks! 

wrote: 

we are talkin to a cou le buyers interested in buyin the remainin HOOD OT . if that comes tlu·ough , would it work 
to just use the proceeds from that to repay the loan? 

I think tlrnt would get a majority of the remaining loan notional though it would be in USD and not BTC 

Caroline Ellison 

On ovember 10. 1012 at 12:04 PM GMT+8 - wrote: 

Thanks a lot Caroline , acknowledging signed pledges . 

We are up - if you want to sync up on anything , or ifwe can help in any way . 

Our team is workin with ED&F so that ACA can be setup for the pledges . 

On Wed, 9 Nov 2022 at 19:13, Yuri Mushkin wrote : 

hi Caroline, we heard Binance is holdin your funds, another idea (after signing the pledge) is to give us 
instructions to sell some of the pledged collateral ( or other ED&F collateral which you have listed) and 
we can use proceeds for loan repayment. 
Yuri 

On Wed , Nov 9, 2022 at 5:59 PM Flori Marquez 

Caroline , 
Are you able to sign this tonight? 

Flori Marquez 
Founder . COO 

wrote : 



 
 
 
 
 
The attempted transfer of assets with Pledge Agreements between Alameda & BlockFi 

containing assets Totaling $1.2 billion shows the intended fraud to “pledge, rehypothecation, 
assign, use, commingle, or otherwise dispose of or use any Collateral” within the Terms of 
Alameda & BlockFi “Pledge Agreements” dated November 9, 2022; whom Sullivan & Cromwell 
authored.  When only “Loans Receivable of $250 million at FTX US consists of loan to BlockFi 
Inc. of $250 million in FTT tokens” illustrates whom orchestrated “Assets Transfer Favored 
Insiders at Last Minute" {TimeStamp 18:48}. Further Supporting the Fraud was on Oct 13, 2023 
Sam Bankman-Fried Criminal Trial where BlockFi’s CEO Zac Prince testified “overall, $1.1 
billion” when only “$250M loan made in FTT”. 
 

 
“BlockFi's [CEO] Prince: They posted as collateral Greyscale Trust and Robin Hood. 
 
AUSA: How much did BlockFi have on the FTX exchange at time of bankruptcy? 
 
Prince: $350 million. So overall, $1.1 billion 
 
AUSA: So BlockFi declared bankruptcy - why? 
 
Prince: Alameda & FTX” 

 
 

 
 
 

Interactive brokers balance 

GBTC + ETHE + BITW 

EDF additiona l collateral 

HOOD 

Binance account 

OKX account 

Bybit account 

Kucoin account 

Bitfinex account 

total 

Unusua Dmion 
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notional 

598,327 ,809 

381 ,810,43 0 

409 ,405 ,732 

180,651 ,817 

119,30 5,665 

117,63 5,115 

66 ,712 ,670 

49 ,424 ,777 

2,662 ,632 ,502 

(this is a subset of liquid assets but represents the most major ones) 

(some are more liquid than others ; eg GBTC less liquid) 

Case 22-11068-JTD Doc 292-1 Filed 12/22/22 Page 87 of 174 

SCHEDULE 1 to FORBEARANCE AGREEMENT 

B01rnwed Amounts due under Blockfi Lending LLC Loan Agreement 

l ,SOOBTC 
• 90,000.000 USDC 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1NjkyNQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1NjkyNQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1MzAxOQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1MzAxOQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NjMzNA==&id2=-1
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
https://x.com/innercitypress/status/1712845094355620054?s=46&t=hwjyFGafbqnCz7cW8lm9Jg
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I will spend today working on 
transferring assets to BitGo 
Trust and let you know updates 

Zach Dex er 

excellent thank you 

Sam Ba man - ·ed 

11:58 AM (0 

11:58 A 

Hey guys - @Gary Wang will 
ge to it la er today - talking 
with regulators 12:00 p 

: •• u 

Privileged - Attorney Client Communication 



 
 
 
 

“BlockFi $250M Loan made in FTT” 
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SELECTED ASSETS BY SILO(1l 

____ w_R_s_s_1_Lo ___ .., [ ___ o_o_r_c_o_M_ s_1L_o __ .., 

FTXUS - FTX 
FTX.com DAAG 

Digl al A se s AG 

iilledgerX 
d/b/o FTX US Derivatives 

~ Liquid d/b/o FTX Europe 

d/b/o FTX Japan K.K. Z!:::::!BR 
( Gibraltar exchange 

Indonesia exchange 

Licensed Broker Dealers 

Embed Clearing .._ ___ llllllliilll .... -------------------1 
I • I 

: FTX US Capital : 
I I 

: Markets LLC I I 

1_ - - - - - - - - - - - - - - - - - - - - I 

Venture Capital Investments and Other Businesses 

·= FTX • 
----------, I I 
1 Real , 
I I 

: Estate : lockfolio 
----------------- 1 NFTMorketploce ~---- ·----- I 51%stoke 

1 FTX Vault : 0 
L!~~~~~:~ikF~ Bll;;:Mlr

1
.._ ___ 9.-9%-os-to-ke ___ _. 

$250M loon made in FTT ~ 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1MzAxOQ==&id2=-1


 
. 
 
 
 

FTX Communications, filings, Invoices, & DOJ Slack messaging Exhibits details conflicts 
of interest with Sullivan & Cromwell including “intercompany loans of inside counsel” of which 
Andrew Dietrich was already retained by FTX for BlockFi and Voyager Agreements since July 
27, 2022.  
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Case 22-11068-JTD Doc 1241-2 Filed 04/07/23 Page 139 of 143 

quinn emanuel trial lawvers 
April 05, 2023 
Page 138 

02/28/23 SH6 

Matter #: 11807-00001 
Invoice Nwnber: 101-0000149656 

Prepare 2004 law firm requests , 
review and analyze invoices and 
retainers detailing services of 
potential targets and emails with QE 
leadership team re: same (3.5); 
correspondence with K. Lemire and J. 
Young re: bank targets for 2004 
requests (0.1); review ISsue 

ocuments re ate to intercompany 
loan s of inside counsel (1.0); review 
draft in house counsel module and 
analyze for interview targets (1.0); 
rev iew and revise family 
investigation team ' s political and 
charitable module (0.9); 

management topics for upcoming 

8.00 6,732.00 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ5MDY0NA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ5MDY0NA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ5MDY0NA==&id2=-1


 
 
 
 
 

 

 
 
 
 
“OCC” whom “clears certain stock loan and futures transactions” FTX & Alameda used  

(57) Tokenized Stock which “mimic the price movements of publicly traded stocks” for “Caroline 
3/31/2022" “tokenized stock loans”.  Moving “$23.6 quintillion” of Real Stock Equity Value to 
FTX through entities owned by FTX (IEX, CM-Equity, Embed, LedgerX, Liquid, Bitocto, DAAG, 
Zybr), with a loophole in regulations called the “Riskless Principal” as illustrated with SEC 
proposed rule equating to 1,845,436,811 per month of Jan 2023. These same Venture Capital 
firms & Start-Ups used the same “Tokenized Stocks” that were paid with Real Cash converted 
to “Stablecoin” means any cryptocurrency pegged to the US Dollar, including, Gemini Dollar 
(GUSD), Circle’s USD Coin (USDC) and Paxos Standard (PAX) from Real Equity Investors, as 
Collateral for Venture Loans & Funding with Banks like SVB (Silicon Valley Bank), Signature, 
Silver Gate, & First Republic. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Unusua 

u:.,~~a:r, 
Case 22-11068-JTD Doc 2003 Filed 07/31/23 Page 45 of 57 

Debtor Name : Alameda Research Ltd Case Number : 22-11067 (JTD) 

SULLIVAN & CROMWELL LLP 10/19/2022 Services $195,484.33 
125 BROAD STREET 
NEW YORK , NY 10004-2498 

11/03/2022 Services $2,253,670.77 

SUBTOTAL $2,449,155 .10 

-- - - --- - - -

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYxNDg5Nw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NTk3Nw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MzA1NTk3Nw==&id2=-1
https://www.govinfo.gov/content/pkg/FR-2023-11-06/pdf/2023-23398.pdf
https://www.govinfo.gov/content/pkg/FR-2023-11-06/pdf/2023-23398.pdf
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T ABLE 4-EXCHANGE T RADING VOLUME AND SHARE BY LIQU IDITY TYPE, JAN. 2023 

[The following table breaks apart the total buy and sell executed order flow from all exchange members using a sample of CAT data for the 
month of Jan 2023. Exchange members are identified as the set of unique CRD IDs in CAT which have directly routed orders to any of the 
national equities exchanges in the month . Exchange member CRDs are also verified in the CAT Industry Member Identifier List dail~ ref­
erence data. For each exchange the number of shares executed under the CAT allowable trade cafacities of Agency , Principal , and Hisk­
less Principal are reported. Trade capacity in CAT is defined by the exchange member for its side o a trade and represents the capac1 in 
which the exchange member acted at trade time. Trades with the sale condition codes-M - Market Center Official Close , -Q-Market Center 
Official Open, -V-Contingent Trade , -?-Qualified Contingent Trade (OCT), -8-Placeholder for 611 Exempt , and ~Corrected Consoli­
dated Close (per listing market) were excluded . The share of total trading volume across all exchanges for orders of a specific capacity are 
reported under the trading volume. The fourth column , "Total " reports the total trading volume for each exchange with the exchange 's vol­
ume-based exchange market share reported below.] 

Exchange Agency Principal 
tr .. 
I • • Total 

Nasdaq b (Maker-Taker) .................................................................. . 42 ,381 ,231,425 26 ,084 ,186 ,949 256 ,443 ,292 68,721 ,861 ,666 
32 .04% 24 .37% 13.90% 28.50 % 

NYSE 8 (Maker-Taker) .................................................................... . 23 ,578 ,087 ,344 15,663 ,850 ,087 145,114,774 39 ,387 ,052 ,205 
17.82% 14.64% 7.86% 16.33% 

NYSE Arca a (Maker-Taker) ........................................... ................. . 19,581 ,312 ,954 19,600 ,669,528 129,269,046 39,311 ,251 ,528 
14.80% 18.31% 7.00% 16.30% 

Cboe EDGX c (Maker-Taker) ................. .................... ..................... . 13,478 ,973 ,097 12,512 ,933 ,159 677 ,345 ,568 26 ,669 ,251 ,824 
10.19% 11.69% 36.70% 11.06% 

Cboe Bzx c (Maker-Taker) ............................................................. . 9,612 ,667 ,056 10,242 ,339 ,878 367,462 19,855 ,374 ,396 
7.27% 9.57% 0.02% 8.23 % 

MEMX (Maker-Taker) ..................................................................... . 6,308 ,673 ,864 6,746 ,470 ,107 186,541 ,931 13,241 ,685 ,902 
4.77% 6.30% 10.11% 5.49% 

IEX .................................................................................................. . 
(Flat) .................................................................. .............................. . 6,860 ,652 ,435 3,905 ,276,620 7,011 ,129 10,772 ,940 ,184 

5.19% 3.65% 0.38% 4.47% 
Cboe EDGA c ...................... ................................... ......................... . 
(Inverted) ................................................................ ......................... . 3,401 ,951 , 122 2,289 ,187,280 109,407 ,328 5,800 ,545 ,730 

2.57% 2.14% 5.93% 2.41 % 
Cboe BYX c ..................................................................................... . 
(Inverted) ............................................................... .......................... . 1,950 ,854 ,778 2,582 ,413,642 131,506,520 4,664 ,774 ,940 

1.47% 2.41 % 7.13% 1.93% 

MIAX Pearl (Maker-Taker) ........................ ................................ ...... . 1,803 ,716 ,409 2,527 ,733 ,474 153,910,919 4 ,485 ,360,802 
1.36% 2.36% 8.34% 1.86% 

NYSE National 8 •••.•••.••••••. . • . ••••••••••.••••• . ••.• • ••.•. ••.. .•. •••• . .•• , . •••• . •••••••. • ••• 

(Inverted) .......................... ......................................... ...................... . 827 ,209 ,968 1,489 ,403 ,927 1,340 ,645 2,317 ,954 ,540 
0.63% 1.39% 0.07% 0.96 % 

Phlx (PSX) b (Maker-Taker) ...................... ...................................... . 877 ,534 ,988 1,342 ,954 ,596 53,580 2,220 ,543,164 
0.66% 1.25% 0.00% 0.92 % 

BXb ··························································································· ...... . 
(Inverted) ................. .............. .............................................. ............ . 713 ,708 ,890 965 ,538 ,116 32 ,818 ,578 1,712 ,065,584 

0.54% 0.90% 1.78% 0.71 % 
NYSE American a (Maker-Taker) ............. .................... ................. .. . 712 ,130,625 818 ,767 ,495 14,185,250 1,545 ,083,370 

0.54% 0.77% 0.77% 0.64 % 
NYSE Chicago a ....................................................... ....................... . 
(Flat) ................................................................................................ . 177,946 ,002 254 ,499 ,006 120,789 432 ,565 ,797 

0.13% 0.24% 0.01% 0.18 % 
LTSE .................................. ................. ............................................ . 
(Free) .................................... ................... ................. ............... ....... . 10,749 ,491 1,411 ,063 0 12,160,554 

0,01 % 0.00 % 0.00% 0.01 % 

Total .............................................. .................. ......................... . 132,277 ,400 ,448 107,027 ,634 ,927 1,845 ,436 ,811 241 ,150,472 ,186 
100.00% 100.00% 100.00 % .............. .............. 
54.85% 44 .38% 0.77% 



 
 
 
 
 

Market Markers, Brokerages, Prime Brokers, Financial Institutions & ISDA Members 
using the “riskless” principal because MM & Financial Institutions controls majority of the 
trades and has the ability to see Payment for Order flow including limit orders. MM & Other 
Financial Participants, group All Retail Orders on Buy Sides and Never Report Transaction on 
“10 sec” tape.  

 
The Following references highlights the manipulation used with “riskless principal” in 

conjunction with “block trades” which are hidden from view of regulators & retail & on the “10 
sec” tape FINRA Trade Reporting Rule. 
 
 

Q102.2: Does the 10-second reporting requirement apply to the submission of 
non-tape reports to FINRA? 

 
A102.2: No. Members are not required to submit non-tape reports to FINRA within 10 
seconds of trade execution; however, regulatory reports generally are required to be 
submitted within specified time frames. For example, members must submit the non- 
tape report for the offsetting "riskless" leg of a riskless principal transaction as soon as 
practicable after the offsetting leg is executed, but no later than the time the FINRA 
Facility closes for the trading day. See  NTM 00-79 Complying With Riskless Principal 
Trade-Reporting Rules (November 2000). However, to qualify for the exemption from the  
requirements of Rule 5320 (Prohibition Against Trading Ahead of Customer Orders) for 
riskless principal transactions, a member must submit, contemporaneously with the 
execution of the facilitated order, a non-tape report reflecting the offsetting "riskless" leg 
of the transaction. See Rule 5320.03. For purposes of this exception, 
"contemporaneously" has been interpreted to require execution as soon as possible, but 
absent reasonable and documented justification, within one minute. See NTMs [95-67] 
Notices (August 1995) and NTMs [98-78] Notices (September 1998). 

 
Non-tape reports that are submitted for regulatory transaction fee purposes under 

Section 3 of Schedule A to the By-Laws must be submitted by the end of the reporting session 
for the FINRA Facility. See Rules 7130(c), 7230A(g), 7230B(f) and 7330(g). 
 

Clearing reports must be submitted to the FINRA Facilities in conformance with the trade 
reporting rules, as well as all applicable rules of other self-regulatory organizations, including the 
rules of the National Securities Clearing Corporation (NSCC) requiring that locked-in trade data 
be submitted in real time and prohibiting pre-netting and other practices that prevent real-time 
trade submission. See DTCC/NSCC Important Notice A#7663, S#7333, dated January 7, 2014. 
 

 
Q100.7: What is a "non-tape" report (also referred to as a "non-media" report)? 

 
A100.7: A non-tape report can be either a "regulatory" report or a "clearing" report, 
neither of which is publicly disseminated. A regulatory report, sometimes referred to in 
the trade reporting rules as a "non-tape, non-clearing" report, is submitted to FINRA 
solely to fulfill a regulatory requirement (e.g., to report certain transactions subject to a  
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https://www.finra.org/filing-reporting/market-transparency-reporting/trade-reporting-faq
https://www.finra.org/industry/notices/00-79
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https://www.finra.org/rules-guidance/notices/95-67
https://www.finra.org/rules-guidance/notices/95-67
https://www.finra.org/industry/notices/98-78
https://www.dtcc.com/-/media/Files/pdf/2014/1/7/a7663.pdf
https://www.finra.org/sites/default/files/trade-reporting-faq-july-14-2015.pdf


 
 
 
 
 
regulatory transaction fee or, where applicable, to report the offsetting "riskless" leg of a 
riskless principal transaction). A clearing report, sometimes referred to in the trade 
reporting rules as a "clearing-only" report, is used by members to clear and settle 
transactions; information reported to FINRA in a clearing report is transmitted by FINRA 
to the National Securities Clearing Corporation (NSCC). Clearing reports also can be 
used to satisfy a member's obligation to provide regulatory information to FINRA, if 
applicable. 

 
 

FINRA Rules Guidance Nasdaq Adopts Alternative Approach For Complying With 
Riskless Principal Trade-Reporting Rules And Issues Net Trading Interpretation 
 
 

Alternative Approach To Riskless Principal Trade Reporting 
 

After reviewing concerns raised by the firms, and consultation with the SEC and NASD 
Regulation, Nasdaq has adopted a different method for reporting riskless principal trades 
that can be used as an alternative to the original approach set forth in the Notices. This 
new approach can be utilized by both market makers, which for the first time must 
adhere to Riskless Principal Trade-Reporting Rules, and by non-market makers, which 
have been subject to the Rules for some time. 

 
Under the alternative approach, member firms may report a riskless principal transaction 
by submitting either one or two reports to ACT. The first report would be required only if 
the member is the party with a reporting obligation under the relevant Nasdaq trade-
reporting rule. The second report, representing the offsetting, "riskless" portion of the 
transaction with the customer, must be submitted by all members electing to use the 
alternative method for riskless principal trade reporting, regardless of whether the firm 
has a reporting obligation, when the firm effects the offsetting trade with its customer. 
This report will be either a non-tape, non-clearing report (if there is no need to submit 
clearing information to ACT) or a clearing only report. In either case, the report must be 
marked with a capacity indicator of "riskless principal." Because this is not a last sale 
report, it does not have to be submitted within 90 seconds after the transaction is 
executed, but should be submitted as soon as practicable after the trade is executed but 
no later than by the time ACT closes for the trading day (currently 6:30 p.m., Eastern 
Time). The effect of the new rule can be illustrated by the following examples. 

 
Example 1 
 

A market maker (MM1) holds a customer limit order to sell 1,000 shares of ABCD at $10 
that is displayed in its quote. MM1 sells 1,000 shares to a second market maker (MM2) 
at $10. (MM2's bid represents proprietary interest, not a customer order.) When there is  
a trade between two market makers, the Nasdaq trade-reporting rules require the 
member representing the sell side to report the transaction.5 MM1, the seller in this 
transaction, reports the sale of 1,000 shares by submitting a last sale report to ACT 
marked "principal." MM1 then fills its customer order for 1,000 shares. Under the new  
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alternative approach, MM1 would submit either one of the two following reports marked 
"riskless principal" to ACT for the offsetting, riskless portion of the transaction: 

 
• a clearing-only report if necessary to clear the transaction with the customer; or 

 
• a non-tape, non-clearing report (if a clearing entry is not necessary because, for 

example, the trade is internalized). 
 

This submission is not entered for reporting purposes and thus there will be no public 
trade report for this leg of the transaction. Because MM2 did not enter into a riskless 
principal transaction, MM2 does not have an obligation to submit the second report. 

 
Example 2 
 

Both MM1 and MM2 hold customer limit orders: MM1 holds a marketable customer limit 
order to sell 1,000 shares of ABCD and MM2 holds a customer limit order to buy 1,000 
shares of ABCD, both of which are displayed in the market makers' quotes. MM1 sells 
1,000 shares to MM2 at $10. MM1 and MM2 then fill both of their customer orders. MM1 
submits two reports to ACT—a last sale report and either a clearing-only report or a non-
tape, non-clearing report—as described above. MM2 does not have a reporting 
obligation under the Nasdaq trade-reporting rules because it bought 1,000 shares from 
MM1. Therefore, it does not submit a last sale report for the transaction with MM1. 
However, for the offsetting transaction with its customer, MM2 is obligated to submit to 
ACT either a clearing-only report or a non-tape, non-clearing report marked "riskless 
principal." 

 
 

SEC.gov keyword searches “riskless” highlights the many issues on subject including a 
study by Laura Tuttle · Senior Financial Economist at U.S. Securities and Exchange 
Commission March, 2014 Market Structure Research OTC Trading. 
 
 

“Broker-dealers effect trades for customers acting in a principal, agency, or riskless 
principal capacity. The capacity in which a broker-dealer acts can affect how the  
volume of OATS execution reports relates to the volume of trades on the 
consolidated tape. Generally, a principal trade is one in which the BD trades for the 
firm’s own account. In an agency trade, the transaction is conducted on behalf of a 
customer; the BD does not own the position at any point in time. A trade can generally 
be classified as riskless principal when the BD acquires the position for the firm’s 
account with the intention of using it to fill (at the same price) a customer order it has 
already received.  
 
These three capacities can be similar economically but have different reporting 
requirements to OATS and the Consolidated Tape. For example, agency and principal 
trades generally require one execution report in OATS for each side, and one report to 
the consolidated tape per trade. The second leg of a riskless principal trade,  

Unusua 

~~~a;;, 

http://sec.gov/
https://www.sec.gov/files/marketstructure/research/otc_trading_march_2014.pdf


 
 
 
 
 
however, would generally have an OATS execution report for each side but no 
associated consolidated tape report. In view of the different ways in which a client 
order can be executed and their differential impact on consolidated tape volume, I 
interpret volume figures cautiously. In addition, I provide detail regarding the 
percentage of volume being transacted as riskless principal to allow for interpretation by 
readers.” 

 
 
Elisse Walter Former Chairman U.S. Securities Exchange Commission Aug. 21, 2018 
Sec.gov Comments 265-30. 
 
 

“We also are concerned that delayed dissemination of block trade reports can mislead 
the market about supply and demand conditions when dealers distribute the block in 
smaller trades whose reports are immediately disseminated. For example, if a dealer 
crosses $20 million in bonds from one seller to four buyers each buying $5 million on a 
riskless-principal basis, under the recommended proposal, FINRA would delay 
dissemination of the $20 million dealer buy report but would immediately 
disseminate reports each of the $5M dealer sales. The immediately disseminated 
reports would give the appearance of surplus buying demand and the possibility that one 
or more dealers have been left short facilitating this customer demand. The response to 
such reports could artificially push the price of the bonds higher, at least until 
FINRA disseminates the “$10MM+” dealer buy trade two days later.” 

 
 
SEC Rules June 10, 2021 SRO CboeBYX offer to sell tax payer paid for information of Short 
Sale data and “riskless” principle data which could be used in market manipulation. 
 
 

“The Exchange proposes to offer Short Sale Volume data on an end-of-day and intraday 
basis which will be available for purchase by Members and non-Members. Specifically, 
the Exchange proposes to offer an end-of-day short sale volume report that includes the 
date, session (i.e., Pre-Opening Session, Regular Trading Hours, or After Hours Trading  
Session), symbol, trade count, buy and sell volume, type of sale (i.e., sell, sell short, or 
sell short exempt), capacity (i.e., principal, agent, or riskless principal), and retail order 
indicator. The end-of-day Short Sale Volume data would include same day corrections to 
short sale volume.”  

 
 
SEC v Citadel Cease and Desist Janurary 13, 2017  
 
 

Many wholesale market makers largely handle marketable orders on a fully automated 
basis, using proprietary algorithms to determine whether to execute the order, in whole 
or in part, as a principal (i.e., internalize, or take the other side of the trade) or whether to 
attempt to fill all or part of the order on a riskless principal basis by sending orders to  

Unusua 

~~~a;;, 

https://www.sec.gov/comments/265-30/26530-4268151-173129.pdf
https://www.sec.gov/rules/sro/cboebyx/2021/34-92149.pdf
https://www.sec.gov/litigation/admin/2017/33-10280.pdf


 
 
 
 
 
a variety of other trading centers, including exchanges, dark pools, and other 
wholesale market makers. 

 
 
SEC v Credit Suisse Cease and Desist Sept. 28, 2018  
 
 

9. The RES desk executed order flow on either a “principal” basis or a “riskless 
principal” basis. In a principal execution, also referred to as “internalization,” RES took 
a proprietary position with risk by either buying from or selling to the customer. In a 
riskless principal execution, RES also bought from or sold to a customer, but RES 
did not take on any meaningful risk because RES, with a customer order in hand, first 
obtained the position in the marketplace (e.g., by trading principally on lit markets or 
in a dark pool), and then provided a corresponding execution to its customer at the 
same price (or better). RES executed held customer orders in one of three ways: (i) RES 
traded as principal to fill the entire order; (ii) RES executed the entire order on a 
riskless principal basis; or (iii) RES executed some of the order on a principal 
basis and some on a riskless principal basis (referred to herein as “split fills”).  

 
10. For the held orders at issue, RES did not charge customers commissions or 
markups, and instead sought to profit from its principal trading. RES considered two 
elements of  
potential profit: (i) spread capture (i.e., capturing the difference between the bid and 
ask for a security at the time the order was received); and (ii) impact capture (as 
set forth below). RES also considered the potential risk associated with internalizing all 
or part of the order.  

 
11. The RES desk executed over 15 million held orders (over 8.5 billion shares) 
with a total market value of approximately $227 billion during the Relevant Period” 

 
 

Financial Institutions, Market Makers, ISDA Members, Prime Brokers can group all Retail 
orders together reclassify as "limit orders" to effectuate “Block Trades”. Then apply “riskless 
principal” “10 sec” non-tape transactions. Meaning transactions delayed or non-existent 
reporting requirement. Effectively Sending Millions of Retail Trading Volume plus limit orders to 
Dark Pools or Crypto Tokenized Exchanges such FTX & Binance. Under this “riskless 
principal” only have to report by 6:30pm. To categorize “Riskless” principal transactions can 
have no-tape  “10 sec” (record) or trail of transactions or at minimal delayed in reporting until 
6:30pm Eastern after market hours. This can help facilitate inaccurate volume and true supply 
and demand pricing of a stonks, bonds, and so forth. 
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Financial Institutions, Market Makers, ISDA Members, Prime Brokers using “riskless 
principal” move all transaction as “block trades” to Crypto Exchanges that Offers Tokenized 
Stocks; whom repledge, reloan, & commingle assets with convoluted Company Ownership 
Structures i.e. (FTX Contract Controlling Ownership by Binance). These Complex Ownership 
Structure for example have Covenants that only Binance “Pass any resolution approving 
liquidation, dissolution or winding up or the initiation of bankruptcy proceedings or 
apply for the appointment of a receiver, judicial manager or like”, which bankruptcy was 
used to hide Venture Loans obtained i.e. Silicon Valley Bank with same Collateral reused over & 
over.  
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IN WITNESS WHEREOF, the pa11ies have executed this Agreement as of the date first 
written above. 

ame: amuel Bankman-Fried 

Title: Chief Executive Officer 

By: 

ame: Changpeng Zhao 

Title: Chief Executive Officer 

SIGNATURE PAGE TO SERVI CES AGREEME rr 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYwNzg5Ng==&id2=-1
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prompt ly as practicable take such actions as are necessa1y to remove such Disqualified Designee from the 
Board and designate a replacement designee who is not a Di qualified Designee. 

2. Vote to Increase Authorized Co1mnon Shares . Each Shareholder agrees to vote or cause to 
be voted all Shares owned by such Shareho lder, or over which such Shareho lder has voting contro l, from 
time to time and at all times , in whatever manner as shall be necessa1y to increase the number of authorized 
shares of Common Shares from time to time to ensure that there will be sufficien t shares of Common Shares 
available for conversion of all of the shares of Prefened Shares outstanding at any given time. 

3. Covenants . For o Ion a Bmance holds more than 25°0 of the ene P1efened hare 
ongmally I ued to Bmance pursuant to the Purchase Agreement , the Company will not , without the written 
con ent ofBinance , take any of the following action : 

(a) Accept an investment in capital equity or any in trument convertible or 
exchangeable for capital equity from a digital a et exchange · 

(b) For the first $200 000,000 of cumulative QrofitsJ with such computation 
commencing from the date of Closing (the "Initial Profit s"), award bouu ses to employees that are equal to 
or greater than 25°0 of the Company's annual profit s for the immediatel y preceding fiscal year-

(c) For profits in excess of the Init ial Profits award bonuses to employees that are 
equal to or greater than 50% of the Company s annual profits for the immediate ly preceding fiscal year. 
Annua l profits shall be reasonab ly detennined by the Board in accordance with the infonnation delivered 
by the Company to Binance under Section 3 (Infonnation Rights) of the Investor ' s Rights Agreement 
entered into between the Company and Binance conc1mently with the execution of this Agreement ; 

(d) Accept an inve tment in capital equity or an instrument conve11ible or 
exchangeable for capital equity from an unaffiliated third party other than Binance such consent not to be 
unreasonably withheld) · 

(e) Alter or change the right preferences or privileges of the Prefened Shares in 
a mam1er that is materia lly adverse to the Prefened Shares; provided , that the creation of any new class or 
ene of hare hall be deemed to not be materially adver e to the Preferred hare 

(f) Effect a recapitalization reclassification , pht-off 01 pm off that would be 
reasonab ly expected to have any mate1ial adverse effect on the holders of Prefened Shares shareholding or 
rights in the Company ; 

(g) Amend any prov ision of the Restated Alticles that would be reasonab ly 
expected to have any materia l adverse effect on the holders of PrefetTed Shares shareho lding or rights in 
the Company ; or 

Except as otherwise provided in the foregoing , Binance agrees that it shall execute such consents , 
waivers , documents and/or instrnments and to take such actions as may be reasonably necessary to ensme 
that the Company will have full operational independence . 
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VOTING AGREEME T 

THIS VOTING AGREEMENT (this "Agreeme nt') is made and entered into as of this 27th day 
of November , 2019 (the "Effect;ve Date"), by and among FTX Trading Ltd ., a company established W1der 
the laws of Antigua and Barbuda (the "Company "), each holder of the Series A Prefened Shares of the 
Company ("Series A Preferred Shares" or "Preferr ed Shares ") listed on Schedule A (together with any 
subseq uent investors , or transferees , who become parties hereto as "Investors " pursuant to Subsections 
.1.1@)_ or 7.2 below , the "In vestors "), and those ce1tain shareho lders of the Company listed on Schedule B 
(together with any subsequent shareho lders, or any transferees , who become pa1ties hereto as "Key 
Holders " pursuant to Subsection 7.2 below , the "Key Holder s," and together collectively with the Investors , 
the "Shareholders "). 

RECITALS 

A. Conc1mently with the execution of this Agreement , the Company and the Investors are 
entering into a Series A Prefened Share Purcha se Agreement (the "Purcha se Agree ment") providing for 
the sale of shares of the Series A Prefened Shares , and in connection with that agreement the pa1ties desire 
to provide the Investors with the right , among other rights , to designate the election of ce1tain members of 
the board of directors of the Company (the "Boarcf') in accordance with the te1ms of this Agreement. 

B. The Amended and Restated Memorandum and Alticles of Association of the Company 
(the "Restated Articles ") provides that the holders of record of the shares of Common Shares , voting as a 
separate class , shall be entitled to elect one director of the Company. 

NOW , THEREFORE , the pa1ties agree as follows: 

1. Voting Provisions Regarding the Board . 

1.1 Size of the Board. Subject to Subsection 1.2(b) below , each Shareholder agrees to 
vote , or cause to be voted , all Shares (as defmed below) owned by such Shareholder , or over which such 
Shareholder has voting control , from time to time and at all times , in whatever manner as shall be necessa1y 
to ensure that the size of the Board shall be set and remain at one director. For purposes of this Agreement , 
the te1m "Shares " shall mean and include any securitie s of tl1e Company that the holders of which are 
entitled to vote for members of the Board , including without limitation , all Common Shares and Series A 
Prefened Shares , by whatever name called , now owned or subsequently acquired by a Shareholder , 
however acquired , whether through share splits, share dividends , reclassifications , recapitalizations , sinli lar 
events or othe1wise. 

1.2 Board Composition. Each Shareholder agrees to vote , or cause to be voted , all 
Shares owned by such Shareholder , or over which such Shareholder has voting control , from time to time 
and at all times , in whatever manner as shall be necessa1y to ensure that at each annual or specia l meeting 
of shareho lders at which an election of director s is held or pursuant to any written consent of the 
shareho lders, subject to Section 5, the following persons shall be elected to the Board : 

(a) Samuel Bankman-Fried the "Founder " or so long as he remains an officer 
of the Company , except that if he declines or is unable to se1ve, his successor shall be designated by the 
holders of a majority of the Common Shares outstanding ; and 

(b) If , in connection with an investment in the equity capital of the Company from 
a third -pa1ty unaffiliated with the Company any investor designee is elected to se1ve on tl1e Board , then 
Binance Capital Management Co. Ltd. ("Bi11a11ce") shall have the right to appoint one {l) individual to 
se1ve on the Board , for so long as such other incoming investor has a designee se1ving on the Board . 
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SOFTWARE LICENSE, TOKENIZATION, AND CO-MARKETING AGREEMENT 

This Software License, Tokenization, and Co-Marketing Agreement (this "Agreement''), effective 
as of April 15, 2019 (the ''Effective Date"), is by and between Cottonwood Grove Limited, a Hong Kong 
company ("Licensor") and FTX Trading Ltd, a company established under the laws of Antigua and 
Barbuda ("Licensee"). Licensor and Licensee may be referred to herein collectively as the "Parties" or 
individually as a "Party". 

WHEREAS, Licensor has developed a proprietary software platform described in Exhibit A 
attached hereto (the "Cottonwood Platform"); 

WHEREAS, FTX is a cryptocurrency derivatives exchange that offers futures , leveraged token 
and OTC trading who wishes to use the Cottonwood Platform as part of its business activities (the 
"Exchange"); 

WHEREAS, Licensor desires to license the Cottonwood Platform to Licensee, and Licensee desires 
to purchase a license to use the Cottonwood Platform, and in each case, subject to the terms and conditions 
of this Agreement; 

WHEREAS, Licensor desires to sell blockchain -based cryptogra hie tokens (the "Tokens") to the 
public that provide holders an economic return linked to payments made to Licensor by Licensee in 
consideration of the Cottonwood Platform license; 

WHEREAS, Licensor desires Licensee's assistance in marketing and promoting the Token and 
Licensee desires Licensor's assistance in marketing and promoting the Exchange; 

WHEREAS, in connection with marketing the Tokens , Licensee is willing to list the Tokens fot 
trading on the Exchang , treat the Tokens as good collateral on the exchange, and provide Token holders 
with promotional rates for trading costs; 



 
 

 

Financial Stability Oversight Council Annual Report 2023 (FSOC) “interconnections 
between the crypto-asset ecosystem and traditional finance”. “On March 9, Silicon Valley Bank 
(SVB) experienced a deposit run” this was caused by false reports of a “Bank Run” created by 
FTX/Binance Equity Holders & Venture Capital whom had substantial Deposits in SVB and 
other California Banks. Same California Banks allowing Crypto & Tokenized Assets as 
Collateral for Venture Loans with California Banks. The deliberate Collapse of the Banks were 
to facilitate planned “Venture Book” Loan Avoidance “included in 438 investments, totaling 
approximately $4.5B in funded assets”.  
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https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1


 
 

 

Silicon Valley Banks & other Bank Failures were due to a Fake Bank Run Narrative 
created by the Top Depositors & Venture Capital firms whom were using Circle’s USDC as 
conduit to transfer cash from NYSE Stock Orders (IEX, Embed, Robinhood & Others) to FTX 
(57) “Tokenized Stocks” which has a Zero ($0) Value beyond FTX/Binance Affiliated Exchanges. 
Essentially laundering Real Customer Asset Value and transferring to Circle’s USDC making 
Circle one of the Top Depositor at Silicon Valley Bank.   
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Top 10 Depositors 
Owner Name 

IRCLE INTERNET FINA CIAL: --!----------------

1 LICON VALLEY BANK 
5VB Fl 

EQU I 
NZ 

I 
ARQ TA 

OKUI C 
tNTRAFI / PROMO 

MARQ TA, INC. 6TH F 0 
ALTOS LABS, INC. 

Top 10 Accounts 

' 
SVB F BENEFIT OF PEOPLE CENTER, INC. CLIENTS DBA RIPPLING: 

I 

BILL.COM, LLC ; 
ROKU I CATT TREASURY ROKU INC 1 

Total Balance 
$ 3,340,061,357.25 
$ 2,497,556,580.09 
$ 2,118,179,865.33 
$ 1,011,479,029.59 
$ 902,875,700 .25 
$ 761,109,263.00 
$ 680,346,027 .62 
$ 634,534,332 .85 
$ 420,004,504.53 
$ 410,856,940.57 

$ 3,276,604,827.99 
$ 1,953,395,231.76 
$ 1,011,479,029.59 
$ 995,451,708.21 
$ 701,608,671.03 
$ 632,034,327 .92 
$ 601,002,262.65 
$ 544,083,624 .59 
$ 444,085,284 .84 
$ 415,602,338 .78 

https://cointelegraph.com/news/circle-and-sequoia-top-depositors-silicon-valley-bank


 
 

 

“Alameda Research, FTX Ventures invested in more than 250 crypto startups,” including 
Trading Brokerages Anchorage Digital, Skybridge, Paradigm, & Voyager; Crypto Financial 
Circle (USDC Stable Coin), Paxos; Infrastructure Aptos, Bridge, Liquidity, LayerZero, Polygon, 
& Solana. All of which allow “transfer principal to foreign jurisdictions, lend principal, pledge 
principal, sell principal, rehypothecate principal, transfer principal to unidentified third parties 
and engage in any other transaction at Voyager’s discretion" and the depositing investor’s sole 
risk. 
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@ THE BLOCK I Research @ Alameda Research & .:- FTX Ventures' Portfolio 

Decentralized Finance (DeFi) 
@ 01 Exchange 1,l}) lind, O ALLIANCE A ANCHOR 

A AP'f.Flnance O ArrowMuket1 ., ourigom i C, Bastion Protocol 
Hedgel 

1.5 Billra • ceea \?C hainSwap ~.J.l.., (i. Covalent 

~ OAO~ .. ,. 6 Delta One ,lodHEDGE Aoooo @ ea se 

Drift Protocol i=)i=n @ = -:.Euler 

exotic tS FAIRSIDE ~ I Friktion hashflow 
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~~Jetprotocol . K,tan, w Kollider / Linear Liquity 
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OIN 

::!:: OXYGEN Parallel ... 
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S1dd l1 Fin1 nu SERUM ~ C Sile Harkeu ~ Solend 
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~ SunckNSw op CAJ SWIM e Switchboard 8 Symmetry 

7' trusttoken Tulip t :: UNION 
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UXD ::r volmex.finance 
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--------------- ® 
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() a lethea .- * ANCIENTS ARTEMIS 

BETDEX Jll(.11M£ ._.., ~ -- {(• C2X 
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DoinGud 
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, ~ faraway 11ffl!11 GAM ! RG/'dNS 

t. - a G~ ~ -~ 1 C) MAVIA 

fD Umher.alc 1!3 UvoA1t 
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• Xterlo 

@ C'!'r) Swoop 
___________ @ 

9coin feed~a ~~:~~~:~::.7 

ti, M E S 5 A R I SOLIDUS LABS 

Verify VASP @ 

Trading/Brokerage 

CARI <P fluence ~ GALXE 

e helium @Mask ~ 
LENS 

FOLKVI\NG HiddenRoad ~ mara 

~ QVEX - ? /\. ~/\.J IC\11 •• PuhCryp to 

• Pangraph .xyz. P·,p 
sintr a 

Pl n TU .t. prysm .r Satori 

BOTS 

kwil ..ti' 

0 subsocial # Spruce 

V v AL R VOYAGER ________ @ ti TAl( I ,. SUBSPA !;'E 

------ @ 
Crypto Financial Services ::-] 

.JI CIRCLE , ' Cogni C• cred ra t, meow conYergenc• 

MERGE @ Mobil<Coin ll es t coi n O PAXOS 8 :::ID00 

1' Tactic "'"'"'o <8> SEBA BANK @ 

------ Infrastructure------
APT:§S @, ASTA I O AUT\lMATA , .. BL OCT O tlTl\ Bridge 0 c11L11sT1.-. 
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FO~ EFI l?RONTIER 
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----------------- ® 

https://www.theblock.co/post/186058/alameda-research-ftx-ventures-invested-in-more-than-250-crypto-startups
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175308012280000000084.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175308012280000000084.pdf
https://cases.stretto.com/public/x193/11753/PLEADINGS/1175308012280000000084.pdf


 
 

 

“The disparate bundle of nearly 500 illiquid investments is split across 10 holding 
companies. The total investment value is given on the spreadsheet as in excess of $5.4bn” 
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Venture Portfolio Summary -•- FTX 
As of the Petition Date, the Venture Portfo io included 438 investments, totaling approximately $4.5B in funded 

Type 

Equity 
Investments 

Limited 
Partnerships/ 

Funds 

Tokens 

Loans 

Total Venture 
Portfolio 

r:·:: Genesis 
Iii.I Digital Assets 

Key Investments 

0 
80ACRES 

FARMS. 
~Stocktwits • tOSS 

ANTHROP\C @ tripledot 

@Chipper · 
• 

~ 1ex 
YUGALABS HiddenRoad brine 

s KY sR10GE ~ ~ Paradigm • PANGEA 
lftlKraKen0,;m.i1;1:4-1 T ... 

~11111111 

CU~ ED ,.:!: .. , ;;;,;,;;;;;; .. ;u ~ coLuCgT~ 

............. ............. 
HelixNano 

consrnsvs 

SWIM 

PLAYUPT 

Over $4.5 billion in funded investments 3 

1. Number of investments based on individual investment type (equity, fund, token, loan) 
2. Funded capital includes cash, crypto and other transferred assets. Investment totals exclude non-debtor investments 

Count1 Funded2 % of Total 

213 $2,930 65% 

40 $732 16% 

174 $507 11% 

11 $368 8% 

438 $4,538 100% 

3. Includes funded values for investments exited to date (see p. 26); excludes $782M of non-debtor assets (see p. 32), including Mt. Olympus ($400M funded), KS Global ($300M funded); value of funded 15 
investment not indicative of potential recoverable value 

https://www.ft.com/content/aaa4a42c-efcc-4c60-9dc6-ba6cccb599e6
https://www.ft.com/content/aaa4a42c-efcc-4c60-9dc6-ba6cccb599e6


 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Pro}Kt Name lnvutment Type 

Genesis D9!11 Atsttt (SSOM J1n 2022) Equity 
Dlghol .-...,11 DA AG Acqullitlon Equ,ty 
Anlhropk Equloy 
IEX Acqullillon 

K5 Fl#ld 
0 .... 11 Dig,111 A,..1, (250M Fob 2022) Equloy 

Genotla Dogl•I AIM1a (250M Af1' 2022) Eqully 

Modulo C.pbl (5..:olld Su~llon) Fl#ld 

Modulo Capltat Fl#ld 

Plonlc(Tou) Equloy 
G .... lo O,g .. l Alff It ( 100M Aug 2021) Eqully 
Otvt tnc Convertible Nolt 

Sequole Ca 11 H• ag,e Fund I SCHF Cltmln LP Fl#ld 

5.quol• Co el Fund LP Fl#ld 
Mylltn L1b1 Eqully 

VOYAGER DIGITAL LTD Equity 
VOYAGER DIGITAL LTD (LOln) Pror'nlla«y ... 
A.plot ' MIIOnH Inc (S.riH A) Equloy 
HOLE Totene Token 

Liquid V1lut Fund I LP Fl#ld 
T,tpl<Dol Equloy 
Yugo Lobe (BAYC) Equloy 

Potygon Network Token 

NEAR (FTX folow up) Token 

Exodus Equloy 
5"y&idgt C.p .. l II LLC Fl#ld 

L1ytf'Ztro Llbt Ltd Equloy 
Crftlcll lot11 Inc (Chipptr Cash) Equity 

6Mc0fontl Equloy 
Chlppof C.oh I c,1 I ldNt Inc (1dd4>on1I lnvt1tmen1) Equity 
Voyoge, Oig,111 PIPE PIPE 
Pot1 FS1anc.t (T en Sw1p}/ Contr1Nn Otft I.LC Toktn 

NEAR( modi) Toktn 

L1ytrZtro Ll bt Lid (Stc.ond1ry lhlrH) Equloy 

80 AcrH Equloy 
Toy VtntutH Fl#ld 

Sloryt,ool< Acquhlllon 
BTC Ahlcl SA (db• 1>ZA Flntnco) PromlH«y ... 
Anchor191 Equity 
P111dlgm Ont (C1ym1n) Fttdtr LP F..,d 

Mina Toktn 

Sloc:~twrts Equloy 

Red SH RNHrch Promhto,y ... 
MPL Equloy 

Lonely Rold Corwerlible Nolt PTOffll6tory Noc• 

Orfv1Wt1tth Equity 

Oflchlln l 1bt Arbktum Equloy 
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• 
Categ ory Velu11lon (Po ll) lnve11men1 einoun1 R911lon lnvutm e nt Ent ity 

Mining 5 500 000 000 550 933 788 Cypn,o Al11Md1 Rnt1rch llC 
FTX Eutopo 320 000 000 00 FTX T,1~L1d 
Al •99 999 900 us Cfflon Bay lnvHtmtntt LLC (fl.a Alam~ Rtstlfch Venture, LLC) 

Exchange 270 000 000 00 FTX T,1~Lld 
Fund JOO 000 000 us Allmeda Rts11rch llC 

Mlnlni! 5 500 000 000 250 56593 1 Cypn,o Altl'Mdt RtsHrch LLC 

Mlnlni! 5 500 000 000 250 565 931 Cypn,o Alameda Reuerch LLC 

250 000 000 GoOO'nen lnvHtmtnll lid (fu Alameda RnHrch lnvtslffltnll ltd) 

150 000 000 GooG'nan lnvHtments lid (fu Al,1med1 Rtstllch lnvettmt nt Lid) 
Olgl11I Bonlmg 9 937 000 000 113700000 Koru M.cl.aum lnvtt.tmtnlt Lid (fb AlatMdt VtnlUIH Lid) 
Mining J 600 000 000 100 000 000 Cypn,o Mecllurln lnvHtmtnll Ltd (fkl Al11Md1 VtnlUrH lid) 

Dlghol Bonlmg 100 000 000 us FTX VtnturH Lid 

Fund 100 000 000 Clifton 81y lrWHlffltnlJ LLC (no:e A.Lameda RtMlfch Venture, LLC) 
Fl#ld 100 000 000 Cfflon Bay lnvtttmtnll LLC ("'• A&amtdt Rtttlfch VtnturH LLC) 

lnfrHUuctufe 5 1 200 000 000 99 999843 us FTXVenturNLld 

llo<•""""!l"l-g 75 000 001 C1n1d1 Madaurin lnvettmtnll Lid (fkt Al11Md1 Vtnlurtt Lid ) 

75 000 000 P,1,claud, lnvtttmtnll Lid (flea Al11Md1 VtnlurH Lid ) 

Llyer t 7•999941 us Cifton B1y lnvttlmtnll LLC (fli:1 AJlmtda RtMltdl Vtnh.lftl LLC) 

67 500 000 P,1,cllurin lnvtttmtnll Lid (fka Allmed1 Vtnlurtt Lid ) 

Fund 60 000 000 Medium lnvHtmtnll Lid (fkl Alamedl VtnlUrtl Lid ) 

G1m1ng so 000 000 Cwym1n FTX VenlurH Lid 

l<FT • 000 000 000 50 000 000 us FTX VtnturH Lid 

Lay..-2 50 000 000 M1clluM lnvtttmtnl.l Lid (fkl AllrMdl Vtnlurtt Lid ) 

Laylf'1 50 000 000 s ert1nd FTX VtnturH Lid 
w,n.i •9 999 986 us Cfflon Bay lnvttlmtnll LLC (lb Alamtdl RtMlldl Ventuftt LLC) 

•5 000 000 Island 81y VenlUJH Inc 

&ldgt lnfrltlru 5 1 000 000 000 ,o 000 894 BVI MadaUA"I lnvtttmtnlt L1d (fb Al1med1 Vtnlurtt Lid) 

5 2 000 000 000 ,0.000 000 us Cifton Bay lnvtttmtnll LLC (lkl AJlmtd,1 RtMllch VenturH LLC) 

5 320 000 000 39 999 992 us Macll~ lnvtstmtnll Lid (fkl Al1mff• VtnlU(H Lid) 

1 250 000 000 35 000 000 us Ciflon Bay lnvtalmtnll LLC (6.1 Allmtd 1 RtM ll dl Vtntuftt LLC) 

35 000 000 Can1d1 Clflon Bay lnvHlmtnll I.LC (fk• Alatnt<k RtMatch Vtnturtt LLC) 

33'00000 Macllum lnvtttmtnll L1d (fk1 Aalrned1 Vtniurtt Lid ) 

Layer I JO 000 000 S\IA\ztrt1nd Macllurin lnvHlmtnll Lid (fkl Al1mN 1 Vtn!Urtt Lid ) 

J 000 000 000 29 999 986 BVI M1c11um lnvtttmtnll Lid (fka A11med1 VtntUIH Lid) 

25 000 000 us FTX VenturM Lid 

25 000 000 Cifton Bay lnYHlmtnll I.LC (fk.1 Allmtdl RtMIICh VentufH 1.1.C) 

25 000 000 00 Wttt Rt1lrn Stwtt Inc 

Flol 25 000 000 AlltMdl RttHrch ltd 

2 700 000 000 20 000 000 Ciflon Bay lnvHtmtntl I.LC (fkl Alwntd1 RHH rch Vtntur .. LLC) 

20 000 000 Macllunn lnvtttmtnll Ltd (fb Allmed• Vtnturtt Lid) 

20 000 000 FTXVtntur"Lld 

200 000 000 19 999 998 us Cfflon Bay lnvHlmtntl I.LC (11(1 Alltntdl RtMlfch Vtnlwtt LI.C) 

16 000 000 Cifton Bay lnvtatmtnts LLC (ll,;1 Awntdl RtMlfch Ventuftt LI.C) 

F 1rttll)' 2 300 000 000 15 000 000 Slng,opo,e M1daurtn lnvtttmtnll Lid (fkl Al1tnff1 Vtnlurtt Lid) 

15 000 000 us Cifton Bey lnvttlmtnll I.LC (rkl Awn'" RHHtch Vtnlwtl LI.C) 
2 ,00 000 000 15 000 000 us Cfflon Bay lnvHlm1nt1 I.LC (fie• AJlmtdl RtMlfch Vtnla." LI.C) 

1 200 000 000 15 000 000 us Clfton Bay lnvtalmtnll LLC (lkl Allmtdl RtM l tch Vtntwtt I.LC) 

UUC1Ult "P' 

SPA 

SAFE 

SPA 

Con~ No1t 

SPA 

SPA 
SAFT 

TPA 

SPA 

SAFE 

OTC 
TPA 

SPA 

TPA 
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Profec l Name lnvHlm • nt Type Catet(MY Yalu. don (Posa, tnvHtme nt amo unt Region .,. lnvHtment Entity tructure 

01'\'e Inc PIPE Dlg,lal8'"""9 IS 000 000 us Clfton 8rt -•IS LLC (lh Alomedl R_.,th v ........ LLC) 
{uol / Ley• -2 0ov....,,_. Co,p Token IS 000 000 nxv ........ Ltd TPA 
~• (fBH C0tpot•-) Equity 11 S00 000 us Clfton Bey....._.,. LLC (th Alomedl R_.,th v ....... LLC) - Equity 1000000 000 11 280 031 us Clifton Bey-... LLC ( 1Alomedl ReNa,th -" LLC) 
Zubf Exchloge Ltd ~Equoy Exd>- 11 037 S00 00 fTX Trldlng Ltd 
Helx N_,.ecllnologiu (found11lon nl) COMl.ntie OIi Fou.- 10 000 000 us Clfton Bey_,,,,.,.. LLC (th Alomedl ReN"th V....,,H LLC) 
Clrde COM'eftibNNo&a su- ... 3 SOO 000 000 10 000 000 Madaunn IPl\'fllmentJ lid (lb Alameda Vtn res Lid ) 

E- LIOO I M09'( Eden Second..y Equity n 10 000 000 us C .., Bey --•IS LLC (11<1 Alomedl R-- Vent"'" LLC) SPA 
Roel.bird LLC Equity 10000000 us Clfton Bey ......... ,. LLC (11<1 Alomedl RHH<th Ventu<H LLC) 

W•v•-Mon<J~ (f.......S.-lnv•""""') Equity 10 000 000 us C(ft.., Bay - LLC (th Alomedl R__,th V--• LLC) SPA 

S<yllndve C.... f...t LP FIRI FIRI 10 000 000 Clfton Bay lnvHttNntl LLC ( ·a AMmed.l ReMarch Venturet UC ) .. VY OHAAANA EM TEC OlOGY FUND L P F...t F...t 10 000 000 Mldliurin IM es.tmenll lid (b AlamtdJ Ventures Lid ) ,_ 
Token Du E.xchang,t 10 000 000 Madaunn lnvellrMntl lid 8.1 MlrMda Venwru Lid ) TPA ., 

SECRET I EnigfflaMPC Inc: Tobn 10 000 000 M1daum ,.,,...,,.... Ltd( .. Mlrnede Ven Ul'H Lid) TPA .. F.,,.b Equity 9 999 95S Clflon Bey ......... ,. LLC (th Alomeda R-- v ........ LLC) SPA .. 
1
0iolrt><,1ed Led9et Technolog/ (Dlh ) Equity MMg 9 soo 000 us Madadl lt'l't'ts&rnentJ ltd (lb ..,._tMd, Venturn lid ) .. Sllltware Equity lnfrHtNClurl SOO 000 000 9 483 9-&9 Uadaunn lr'l"taa.trnlnb ltd (l'ka ~ Vtntwret lid ) .. P1r1<19m C- H~ LLC (Serles A·S Prefwred) Equity a9999n Ceyma,, Madlunn lrt\'fllmenll ltd (lb Alameda Vtntwn lid ) SPA 

17 V)be ,_up ) Equity lnffallNCIPMI 100 000 000 a ooo ooo Madlum ltwfftmentl ltd (lkl Ala!Mda VtnlutH Ud ) SAFE .. Get~ad Equity 700 000 000 7 ,,, 999 Clft.., Bey ........ .,. LLC {II<• Alomedl R-- v ....... LLC) .. JuolWonlllle Ltd Equity Gaming SO 000 000 7'95 451 UK FlX v ....... ltd SPA ,. OTCSeMceLld l OTCSeMceAG Equity Pr.......y Note 61126 000 s-..- MKtewt, lf"IVlllr'Mf'ltJ ltd ( lb~• Vtn urn Lid ) 
71 Be!Oex Equity Token Wtrrtnc Becllng 110 000 000 6 7SO 000 Clfton Bay -IS LLC (th Alomedl R_.,th V°"""°' LLC) 
7Z ,.. ... n,~ Equity GomJnv hn 6 699 990 us Clfton Bey ......... ,. LLC ( a Allm«N ReMMch Ventur• UC ) 
7) 800do I U<Nfl90 lndo) I PT Trhli ~ Equity Exd>lft90 35 000 000 00 7 000 000 00 -. Ah'ti1 LLC Equity Foundetlon 6 000 000 us Clfton Bey - LLC ( eAllmedl Re1 .. ld1 V....,n LLCI SPA 

" F•aw11 Equity ISO 000 000 6 000 000 us Clfton Bay -IS LLC (ll<e Alomeda R ... .,th v ....... LLC) ,. 
Eui.. fl en ) Token OeFi s 100 000 000 S 62S 000 FTX VenlwN ltd TPA 

n Do,lha Equity c.........., PIM S 120 000 000 S 000 000 ~U!FTXV ..... OILtd 

" OVEX Equity Exd>lft90 s 122 000 000 5 000 000 Soult,Atlc, .-.dlum ll'l'l•l&rMntl ltd (lb~ VtinlurH lid ) 

" S!Od.ed Equity lnfr.....aure S 000 000 us W.~ lrT'tellrMnb ltd (t1 A&alneda VtnturH Lid ) 

0-doly Eqully ,,,_., 20 000 000 S 000 000 us Madoum ,..,...,,.... Ltd (lb Mlrnede Ven,_. Lid ) 

H-Roadlnc: Equity 7SO 000 000 S 000 000 BVI FTX Ventur• ltd 
12 J 3Commn Tedlnolog Equity P1elform 200 000 000 S 000 000 EIIOf'il AMIMdiReHwchlld SPA 

-..,, V e FIRI II US LP F...t FIRI S 000 000 Clfton Bey_,. LLC ( • A1om001 R_.,th v ...... LLC) 
-.,., V...,,e F...t IN US LP F...t Fund S 000 000 Clfton Bay -... LLC (II<• Alomedl R ... arch -" LLC) 
Reb .. nce (SCI) ~ Equoy Excl1- s 5 000 000 00 5 000 000 00 ~ --Bond Ill F...t FIRI S 000 000 Cllt.., Bey -- LLC (ll<e Alomeda R ... .,th v...., .. LLC) 
VY Spece II LP (Seconde,y PurchlN ) F...t S 000 000 MadM.am lnvKUMnts ltd (lka A&.med1 Ven urn ltd ) 
K,1len VtntufH Fund I LP FIRI S 000 000 Ale"10do R ... .,th Ltd 

UVM Sogn'"" Blockdlw1 Fund VCC F...t Fund S 000 000 MadM.w'ri lnvl'lltntntt ltd (i(a A&ltnt-CU Venturn Ltd ) 
Rok Cepbl Ol"1ore FIRI Lid FIRI Fund S 000 000 u.ct.um lnvel&menll ltd (8.1 .Al.med• Ven urn Lid) 

Com2\J1 (C2X T ens) TolenW1".,,_l Gemlnt SOO 000 000 S 000 000 KorH nx venu .. Ltd r~ Equity StebNcoen s 2 400 000 000 4 999 99S Ceyma,, Madoum ,.,,...,,.,, .. lid (lb Ml"10do Ven Ul'H Lid) ., Parl<l9m One (Cayn,an) F- LP (P"'chl" tom CIINOO) FIRI 4 967 79-& M.dlum l1"teltrMntl lid (b .Aumed1 Vtnh.KH Lid ) .. T KIM: / Spool< Inc Equity 4 soo 000 us C Bey -IS LLC (th Alomedl ReNa<th v ..... ., LLC) 
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I ProJect N•me lnvHtmfflt TyJ» = c•~ Valuation (Post} = lnvutl'Mn t amount = Regk>in = Investment Entity ....,.. Structure 

Coderrld lne / Sotw Equity s J 000 889 us Cltlon Bay lnvHlmenls UC (fl<a Allmedo R-- .. UC ) SPA 

Scopoly Equily s • 000 028 Clifton Bay - UC (tb Allmedo R....,ct, v-. .. UC ) 
My1hlcalGamtt Equily Gomlng s J 000 001 Cltlon Bay lnvHlmenlS LLC (1b Allmedo ROMaldl V.....-es UC ) 

VALR PrOf)rio<My U"Oilod Equily s 4 000 000 Souot,AJric., l,l~ lnves&ments ltd (lb~ VtnhHH Lid) 

SOJ Troclng ltd (JoePEGS ~FT PrOje<S) Equity 68 727 272 s J 000 000 BVI nx Vent11u ltd SAFE 
5...,, Toh• Oof l O.X s 4 000 000 MoclMw, 1,.,.- ltd (lka AlaModa v.,, ,., .. ltd ) SAFT 
flgma Inc Equily 3816416 us Cifton Bay Investments UC (tka Alameda ReseMCh Venturis U.C) 

AVECRIS R....,ct, C«po,1ion PIO ltd (Projlct 0- ) Equily Fou 20 000 000 3 600 000 S..V-• - .. lnveslmenlS ltd (lka - v .. 1u1 .. lid ) SAFE 

Udo T .. en s 3.S92 900 Miidanl lnvestmtrnts Ltd (fb ~• Vtntwes ltd ) 

BlodbulSNtws Equ N>hMr 12 000 000 s 3 S60 362 us .. r........, (Series Seed) Equily G.ming ,s 000 000 s 3 32S 000 us nxvenuesUd SPA 

PayOj)Clon (round2 ) / ()1111,e Clllln De lid r .... Ou Exch1r,ge s 3 07S 000 us llldlum lr,o,.-L1d (lkaAlanled1 V.,,ou, .. Ltd) SAFT 

KTR G<oup Co,por."°" Equity J .000 000 nx Ventures Ud SAFE 

°""9ellrlc Equily 35 000 000 s 3 000 000 us nx Ventures Ltd 

AfK VenllKn UC Equily s J 000 000 bland B.y Ventures '"' SPA 

IOSGFI.Wldll LP FI.Wld FI.Wld s 3 000 000 MAdMnl l~ntments Ltd (lb A&.meda VenturH lid ) 

F•andflr r .. .., hFT 3 000 000 FTX V..tutos Lid SAFT 
GGXProtooolUnaed GGXT .... Toten Gomlng s 3 000 000 nx Ventures Ltd TPA 
, ... p1ex r .. .., linfruwelurt FT s 3 000 000 . Change Up Series A Equily 2 999 999 us Clfton Bay lnvestmenlS UC (tka Alameda ReseM'Ch Ventures U.C) 

' Sobo Sludlos I Good Gome l'IC Equily Gaming 2 999 986 us FTX Ventures ltd SPA 

EquU,re Tea,oiogoes Inc Equily s 2 666 660 us Cifton Bay Investments UC (fka Alilfneda ReseilKh Ventures UC ) SPA , 
Pr1gma Equily s 300 000 000 s 2 SOO 000 us Cltlon Boy....._ .. UC (tkl Allmedo R-atch v.....-os UC ) SAFE 

Alme- er GfOW1h Pal1ner'5 Fwtd VI. LP FI.Wld Fund 2 SOO 000 Cltlon Bay ........... UC (tb Alomedo Rese¥th v-.os UC) 

6529 FT Fund 02 2022 Fund NFT s 2 SOO 000 Cltlon Bay lnvHlmenls UC (tu Allmedo R- v.nour .. UC ) 

- 6S29 FT fund 01 2022 fund FT s 2 .S00 000 Clifton Bay - UC (tb Alomedo R- v-.os UC) 
Juiced / llHos Yield Corp r .... s 2 SOO 000 MadMn'I ln'fes&menb Ltd (tu Abmed• VenturH lid ) TPA 

z. , ,._ / MolOMOlnc s.riosSNd) Equily u 1<1 1000000 000 s 2'99971 us ceo., Bay......,_.. LLC (tb Alomed, Re...,ct, V....,,os UC) SPA 

Kwl Inc Equily 60 000 000 s 2 400 000 us nxVenturHLtd SAFE ,, 
TrodeWWld Equily s 2 300 000 Cltlon Bay- LLC (fl<a Allmedo R__,ct, V.....-11 UC ) SPA 

HOOL • Series A Equily s 10 000 000 2 2!;0000 Clfton Bay lnveslments UC (tb Alameda Resetidl Ventures U.C) SPA 

VriyVASP Pie Lid Equily Complo""9 s 100 000 000 2 000 000 S..V-• FTX Ventutos Ltd SPA 
TTAC Equily s 2 000 000 Cif'&on Bay lnveslments U.C (tb AJ.rnecS. Rese .. 'd1 Ventwes UC ) SPAC 

Cognl Equily Oig,Ulllri"9 SO 000 000 s 2 000 000 us FTX Ventutos ltd - Equity 2 000 000 Wes.t RHhl Shns Inc 

Bil()- Equily Exchange 2 000 000 MENA Madam ir,o,eslmenlS ltd (lka Alameda v..,,..,.. Lid ) SAFE 

s Mavio (Axlelr1irlily) Equily G.ming s 2 SOO 000 000 s 2 000 000 Sing..,... ~ lnveslments Ltd (lb AbiJTMdai y.,n,res Lid ) 

VYSpe<ellLP Fund s 2 000 000 Mac::Murln ln'fHlrMnlS ltd &I Abmeda VtnlLlfff lid ) 

E,-.HI Vtnturn fund I LP fund s 2 000 000 ~ lnvestmtnts ltd ( .. ~med• V.ntures lid ) ,. 
Pongu c.-,m.n Fund I ltd Fund fund s 2 000 000 nx Ventixes Ltd 

E_f,_ a.ty...-,T~Limled ~- s 2 000 000 MoclMWI 1,,....-ltd (lkaAlamoda V"'lut .. Lld ) 

x.- r .... 2 000 000 nx Ventures Ltd TPA 

Pla...0-1 Tohn 2!;0 000 000 2 000 000 Madlum ln'festrMnts lid (b AlarMdl v.,tu,es lid ) SAFT 
Sorm,elor(2ndrOI.Wld ) r .... 2 000 000 ~ Investments Ltd fb Alamed• Venturn lid ) SAFT 

Tolen 2 000 000 Madlurin lrwt:l&l'Mntl ltd 1lta Alatntodt Vtinturn lkl ) SAFT 
T .. .., 2 000 000 MoclMWI Inv•- ltd (tu Alomedil Vonnn, LICI) SAFT 



 
 
 

  

Unusua Dmion 
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Profect Heme Inv• tment Type Cat99(>1Y V•lu• llon (Po.c) lnve 1UMn1 emount Roglon lnvHtmen t Entky Structure 

D«pl,lo~Cc<p Equ,ly 1999992 c ... act, nx v""""" Lid 
T..S. E- Tu 1 '110 000 000 1 999954 us CiftonS.ylnv ..... nlSUC • AlwMd.l ReM1tt.h Vtn&Wn UC ) -- Eqully 1984764 us Cifton Boy __ ,. UC (lb -- R .... rd, Vonu" UC ) SPA .. Ston.w•re · Sann D / Clfclnwy (M•y 22) E- 1n1r.--. 8 ooo ooo ooo 1 927 77) 1 ...... MKiaurin lnotfllr'fMnts ltd fM AlatNd1 Vtnturn ltd ) 

Kot Thffl-Inc Equ,1y 1 800 000 us C Boy __ ,. LLC (lb AlolMdl RHHrch v..,._. .. UC ) SAFE 

RecalpU D- c«po,•llon E- 18 000 000 1 800 000 us FTX v.ncur .. ltd SAFE 

C.. •N Tohn Ll)ttl 1000000000 1 750 000 FTXV.,....Mltd SAFT 
Solana ReM1ct,td To~tn P\.wCN.M Tohn 1 65) 95) Cifton Boy_....,,. UC (lb AlolMdl RoN•rdl V.01Uf" UC) TPA 

EFAS / Kopo,Specolnduslrlos Equ,ly Tollon 1500 499 BVI C Bay lnvK&men.ts UC (tk1 Alameda RtMlrdl Vtnturff UC ) Token W1nant 
E,ma Inc Equ,ty 50 000 000 1 500 000 C Boy--.. uc ( • AlolMdl RON•rdl Vonuoo UC ) SAFE 

Ivy N•1"1 E""'1 1 500 000 us Cifton Boy - LLC ( • Alameda RHHrdl VonUN UC) SAFE 

-c.pr..i E- FWld 1 500 0 Cifton Bay kwMttNntl UC ttk1 AlltMda RtNlrdl Vtnl!.WH UC ) 

A- Prococol l HATEA LOOP LTD (SAFE) E- 8ouin9 Go'""'9 s 70 000 000 1 500 000 BVI US ~ ltwffllMfttJ Ltd fl.I~• Vtn urn Ltd) SAFE 

H_S,.IIIMlnc E- s 40 000 000 1 500 000 us FTX-11Lld SAFE 

flo01 C.pul R...., Global Lid Tollon FWld 1 500 000 J.fada.m lnvetl'Mnts ltd (b Alameda Vtnlurn Ltd) SAFT ...,...,. Tohn DoFI Dox 1 500 000 J.ladaurr, lnvet&ments ltd b Alameda Vtntl.lfH Ltd ) TAA 

Sugarwort. E- 1 '15094 us Cfflon Bay lnvntmenta UC tfh A&amedl RHHtt:h Venun UC ) 

-S•lolnc (SAFE) E- lnfr astruclure 25 000 000 1 250 000 fTXv.nbwNlld SAFE 

TN1M11Mtcll E- 20 000 000 1 210 000 C fton Boy_....,,. UC (lh Alameda RuHrdl Vonun UC) SAFE 

SolCMII SooalRuearc:h Tollon 1 200 000 Madlf.m lnwff&tnentl ltd (!kl AlltMdl Vtntu,11 ltd ) SAFT 
PIJ_ (,....,1 )/ 0111111Ch,.,Oollld Tollon Dox Exchaf'91 1 100 000 us t.tadaunn lnvHUMntJ Ltd b Alameda Vtn1ure1 lld ) SAFT 
lJrM8rN Eqully 250 000 000 1 000 997 us MKlliutin lnvnlmtntl ltd (l'kl AlltMdl Vtntl.lfH ltd ) 

frosledlnc(Whot, ) E- 1 000 002 us C B•t lnvestmentt UC tlka A'-nech Rne1rch Ventutn LLC) 
1 .. MEOW E- Dofl Londing 86 000 000 1 000 001 us C Boy -IS UC (1h AlolMdl R .... ,c11 VonuN UC ) , .. OLT Clmoto Tech (SAFE) E- Clunlech 1 000 000 FTX \lenwrN lid SAFE 

"' h p 1&>11nlp101yz 15n<poJ Labs) Equfti D•ll Anal) ... ~ S 20 000 000 1 000 000 ltl,nd S.,. Ventures tnc SAFE 

Fwnubo Inc E- s 20 000 000 1 000 000 FTX VtnturN ltd SAFE 

Aldotubo Eqully 2 500 000 s 1 000 000 FTXV ..... "Lld SAFE ~- Eqully 1000000 C Boy lnvll....,IS UC (lb AlolMdl RosHrdl V.01Uf" UC ) SPA 

Nodltbt Inc: Equ,1y 10 000 000 1 000 000 us FTXV°""""Lld SAFE 

Confirm Soulon1 Inc E- 7 500 000 1 ODO 000 us Bay lnves&rnen LLC (tu Alameda ReHarch Ventur" LLC) SAFE 

M>nl1oldM ....... Eqully Foundation 1 000 000 us Cifton Boy--.. uc (1b AlolMdl R .... rdl ...... UC ) SAFE 
AJomic ..... E- 1 000 000 us Ci1'on Bay ffi'nlrMntl LLC (~• ~ R...arch Ven.Un LLC) SAFE 

TohllootdlnOI E"""' FoundallOn 50 000 000 1 000 000 us Cl Boy_,. UC (lb AlolMdl R .... ,c11 Vonu" UC ) SAFE 

Arcana E- 1 000 000 us Bay ftVKttnenta LLC (fb AlltMda Re.Matth VW'ltwH LLC) SAFE 

SEBABri Eqully Boni. ,so 000 000 1 000 000 s-- -1-Lid (lb Ala~• VonlUIH Lid ) 
LemonC•sh E- Exchango s 550 000 000 1 000 000 LATAM US nxv"""""Lld SAFE 

111 GamerGains E- Ganung Wool S 25 000 000 1 000 000 us FTXV°""""Lld SAFE 
179 Swoop (faru1 Cricb< )I WEBUTECH PTE LTD - SAFE E- 8ouin9 G.nw,g s 18 000 000 1 000 000 - FTX Ventur• ltd SAFE ... Vl>t Labo Inc E- s 50 000 500 1 000 000 us nxv°""""Lld SAFE 

Sa&oftR--•ch E- 1 000 000 tJKIM.n'l lnvfflmtints lid ll..a Alameda VenturH lid ) 

Tonrt E- 1 000 000 ~-MKllum lnvucmtnts Ltd lb Na~• Vtnturn Ltd) 

AmK E- 65 000 000 1 000 000 Madll..nl lnvHttntintt Ltd (I.I Ala~• Venturu Lid) 

Semudal Equ,ly Toolng 10 000 000 1 000 000 S"'9-• FTX Venturn Ltd SAFE 

o.n v .... " (Wondoff1) E""'1 1 000 000 Canida Mact.,nn lnvH&t'IMnll Ltd lb Na,-da Ventures ltd ) , .. BU• (s.rlot A. CloM E) E- 1 000 000 Tur\ey Madaur1n lnvet,,tments Ltd lb Named• Ventures lid ) 
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P,ofect NM lnve1t.rnent Type Ca1.,-y V•tu. tlon (Po I) klvutment amount Rogian lnvutmen t Entky Suuchu11 

Della Ono (OELTAOhE lA8S CORP ) Eqo.«y s 80 000 000 1000000 us t.lodlum ,.,.......,.. ltd th Alamed1 V- lid ) SAFE 

I'""" . .-.1o1 Eqo.«y T .. ,0 000 000 1000000 us t.lodlum ln,e-ll ltd (lu Alamed1 V- ltd ) SAFE TPA ... Uquod 2 Ven .. • FUN! 11 l P FUN! 1000000 Clfton Bey ln'.ettmentl UC (It• Alameda RH11rch Ventur• UC ) 

"" lab Nona fund I lH Sports & Hea-. Tldl Fund I LP FUN! 1000000 C-. Bey--... LLC t••-• Rnurdl Vomnn UC ) 
E,q,onMF-.Caphll LP FUN! 1000000 Bay ffitib'Mntl UC (lkl Alameda RHearch Ventur• UC ) 

SH Fund LP FUN! 50 500 000 s 1000000 CIAon Bay ~esunenta UC ilt• Alameda RHt1K:h V , .. uc, 
Curat.c.t FUN! i.n 1000000 FTX Ventur• Ltd 
Ract Ca II LP FUN! 1000000 MldM.m '""•- ltd (tu Alamed• v .... n lid ) 
l • C1plll ,Rondy LM I VC fund) FUN! FUN! 1000000 C Bey ..... ._.,. UC t••-• R-1rch V"'""'H UC ) 

Ught,j>HdFlldlon FUN! FUN! 1000000 FTX VenlufN ltd 

Blocto Tok1t1 W11t1 1000000 Tllw1n MldM.m ,.,.......,.. ltd (lb Ala- v ..... n lid ) SAn 
Avara Llbl / LENS Tohn - 100 000 000 1000000 Caymon FTX Vent..• ltd TPA 

NodeGualdlens (JDC tench ) Token com......,DAI s 30 000 000 1000000 EMEA Frana ~ lnvet&tMnll ltd (lb All!Md1 VtnMH ltd ) SAn 
l on / Tol<en 1000000 FTXVtnt&,r•lJd TPA -- Tol<en OeFI 1000000 t.lodlum 1 .... .-..11 Ltd ( .. Alamed1 V- lid ) SAFT 

loletopex (IEF) Token s 1000000 

S)'fflffleo,y(2nd,o.nd ) To1<1t1 s 1000000 l,lldl<,m 1n,.-..11 Ltd , .. Ala- v ..... n lid ) TPA 

REF Tohn 1000000 td.Kllunn lnv..emtinll ltd (ta Al1med1 VtntwN lid ) OTC 

Mirr«Wortd Tol<en 1000000 - ............. ltd th Alamedl v ..... n lid ) SAn 
Oelyoun / KUROSEt.11 I C Tol<en Glmt,g 1000000 MldM.m ............ ud , .. Alamed1 v ..... n lid ) SAn 

'1111 Orde<tl Tol<en Dex 1000000 Modlum 1.,...-Ltd (lb Alamed> V- lid ) SAFT 
ZIii Sul Token Warrant (FTX VenlUfff } Tol<en L.-y9"1 1000000 FTXTre~ltd TohnW~t ,., 

loleua~~ (s..lffB ) Eqo.«y 999999 IWnd SaJ' V«ih#H Inc SPA 
210 loon T,enNdlon, end Tedlnolo9y UC / Edge T,-. Eqo.«y ,0 000 000 999 999 us Clflon 8,y ~ UC (ta Alamed1 R11urch VtnlUtN UC } 
:111 F~lel>I Equ1y 999 997 us Mldl<.m I""•- ltd (lu Alamed1 V- lid ) SPA 
21% Compound- Equly 999 996 C Bay lrtvelbNntl UC ( • Alameda Rnurffl Ventur• UC) 
21) Ktfful Eqo.«y 999 99S us C Bey___,,. UC ( eAlamed1 Rn .. rd!V rHllC ) .,. 

Toolt fo, H..-wi Equ1y 999 99) us Ale~• Vtneuru UC SPA 
211 Ceu.Mllnc Equ1y 974 992 Clfton 811 Inv ttNnts LlC <•• Allmed1 Rtseateh Vent.ir" LlC } 
21, http /JContx11 lo / NFT Bini. Equly D111 lnh-PUCt $ 100 000 000 902935 M-..., .,.._ ltd t•• Alamed• V- lid ) SPA 
217 - Equly )1000000 900 000 us FTXVenu .. ltd SAFE 
m t.lovela (SAFE) Eqo.«y Sllu,v 20 000 000 150 000 FTX Vll'IU'" Ltd SAFE 

Sllrtw1re - S-C I 0,......, (hov 21) Eqo.«y lntr11&n.1<:tWe 2 025 000 000 117 102 ,.., ... MldM.m '""•- ltd (tu Alamedl v ..... n ltd ) 
P- I BUZZ DEVELOPMENT INC Tol<1t1 800000 1-., l""•-ltd ( .. Ala-.v ....... Lid ) TPA 

ConMntyl Con....,.. No 750 000 us MldM.m -- ltd (tu Alamed1 V.,.._n lid ) 
ATMTA Inc: Slit Adu Eqo.«y 3) )3) ))) 750 000 us CIAon 8,y lnvettmtnll llC l • Allmed1 Rtselfth Vtntuf" LlC ) SAFE 

Choft90Up SAFE (lkgr1ted., S«ln A) Equly 300 000 D00 750 000 us S.y ~ LlC 1 1 At.meda RnHfffl Vent..ir• LlC ) SAFE 

OoNod'ay Eqo.«y 210 000 000 s 750 000 us Modlum 1n,...,_11 ltd (lu Ala-. v ....... lid ) 

Bon21l l'Nnc,o Tohn Mathtpllc.e NF $ 15 000 000 s 750 000 us t.lldlonl In,.- Ltd ( 1 Alamed1 v ....... ltd ) SAn 
Zll>K Tol<en lnhswco.we P S 150 000 000 s 750 000 us - ln,e..,_llltd (lu Ala-.V ..... n lid ) SAn 

m Genopet / WITTY EltTE ll"41TEO Tol<en Gl"""'l i.n s 750 000 Mlldll.nl ... .- Ltd , .. Alamedo v ..... n lid ) SAn 
%211 -· Equity Toten W.nant i.ns«to1 20 000 000 720 000 FTX Vtntut" Ltd 
z:t Jioo lobs Inc: Ro.nd 1 Eqo.«y 20 000 000 700 000 us l.lldM.m In,.- Ltd (tu Alamed1 v ...... ltd ) SAFE 
:co ,,,_(Ml t.lltMI Umled l Tok1t1 Marhtplece hf $ 15 000 000 s 700 000 HK M- - ltd (lb Alamed> v ..... n lid ) TPA 
:tn 1/ybe Equly s 25 000 000 s 675 000 Coned• MICUlft'I lnYellmtintl ltd (&.Ji Alameda VtnturN Lid ) SAFE 
:,: ZlfO~ Token s 660 000 Mlldll.nl ln,e- ltd (lu Alamed> V- lid ) TPA 
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P,ote,c:t .,,.. lnvHtm•nl Type C•t(t90f'Y Valuation (Pot t) lnvu cm. nt amount Region lnvH tment Entity tru<ture 

Dune Ano!)- Eqully 651 997 El,IEA U.dM#li l"°+'nlmllntJ lid fb AIAmeda Ven UfH lid ) 

Eqully Gamift9 10 000 000 600 000 ~-FTXV~ .. l td SAFE 
T .. on DAO G .. ,ng < 5 ,o 000 000 5 600 000 ~dlun"I lnvfflmtntJ Ltd fb Allmeda Vent\lrff lid ) SAFT 
Toi.on 5 600 000 w.dlunn ln'tes&menl> ltd (lkl Alarned1 v.,, '" Lid ) 
Toi.on 5 600 000 ~ lrwnlmenU lld I.a Alatneda Vtn Ufff l&d) 

Token 600 000 MtdM.nt ll'l'l'eSlrnel'IIJ ltd (fu All!Md• v.,,tufff Ud ) 

T .... Gam.-.g 600 000 l.tadeiLn, ~ll ltd tu Allrneda Ventr.,rH Ud ) 
Equ,iy Ufl p $ 150 000 000 5 599 995 -us Cifton Bay...,....,_,. LLC (tka Alomedo R ... lfdl Vontur .. LLCJ SPA 

Equity IJ 50 505 051 5 500 000 us .... ncl Bay VtnhH$ lnc: SPA 

Eqully 10 000 000 500 000 lwnd 81 Ventures Inc SAFE 
Eqully w- II 000 000 500 000 FTX VtintwM ltd SAFE 
Equity Paymenta ,o 000 000 500 000 us Cifton Boy-LLC (tka lJ.--R ... .,,:1, V....,..N UC) 

Eqully w- 20 000 000 5 500 000 SoulhAfwlu Clfton Bay an--ntrNnts LLC (fka Allmedl R1M•ch v.ntufH UC ) SAFE 

Equ lnffaANcturt 22 869 500 5 500 000 Et,1EA Madaur., lnvn&men.lJ lid II.a A&Mneda Vtntur11 l&d ) SAFE 
Equity lnh.llNCIUrel,,$ 600 000 000 500 000 us Clfton Boy...,_ LLC (tka lJ.-- R ... .,,:1, v-.. .. UC ) SAFE 
Eqully ~fT 5 24 IOO 000 500 000 us Ctfton Bay hvffttMntl LLC (fka Allffledl RINa«:h VtinlUl'N UC ) SPA 

Eqully 5 500 000 us Clfton Boy...,_ LLC (tka lJ.--R ... lfdl v..- .. UC) 

Equ,iy Exdlongo 25 000 000 5 500 000 us Cifton Boy...,_ LLC (tl<1 -- R ... lfdl V...,..n UC ) 
Eqully 20 000 000 500 000 us Ctfton Bay lnvHtrNnb LLC (fka Alameda Rnea«:h Venlures UC ) SAFE 

ZS2 Solocln Eqully lnfr~bS IS 000 000 500 000 Vlotn .. a.t.dlutwl lnvfflffltntJ ltd (fu Ala!Mda VentuNt lid ) 
:tS3 SohiColn Equ 5 10 000 000 5 500 000 us MadMain ln'tUUMnll ltd fb Alilmeda Ven urH lid ) SAFE ... Slzo Equ,iy Troding 5 60 000 000 5 500 000 us IJl....i. R"'•d> Lid SAFE 
Z5I S-1p Equ 5 500 000 us Madaunn lfl'lffllmllnti ltd (tu~ Vtn ret lid ) Tohn Warrant ... t.Mt1....nus / Combll Lab Inc. Eqully )5 000 000 5 500 000 us Madlum ln'tfflffltfttl Ltd (lkl .-.a.m.da Vtn u,.s ltd ) SAFE .., V~ ISoftw.,, Inc Eqully 500 000 us Madaum lnvfftl'Mntl lid 1b ~ Ventultlt lid ) TohnWlffant 

Tllld~otw«kPloUd Equ<1y SO 000 000 5 500 000 ~ U.c:launn lnvKll'MntJ Ltd 1b Alll'Md• Ventuffl lid ) SAFE 
s..- , a...,. In< - Se<INA Equ ,o 000 000 5 500 000 us FTXv...,. .. ud SAFE 

Pbcolynx Eqully Token 25 000 000 5 500 000 us Mldan't lnvts.cmtntt Ltd I tu A&il"'lda Ven \olrtl l&d ) SAFE TPA 

A>y""""'1c: Todlnologios LP F..., 5 500 000 Cifton Boy'"'"- LLC (fl<I -- R ... lfdl v ....... UC ) 
Cononocol Cr)plD Fund F..., 5 500 000 C on Boy ............ LLC t••-- R-lfdl v ........ UC ) ,., 
~ Clpol F..., I F..., 5 500 000 FlXV ..... Mlld ,.. 6ti Min Vtnt-..,N fund F..., 5 500 000 FTXVentw•Lld ... Spo,.X OTC T .. lnfrHWCturt Uytr1 5 500 000 Mo- lm,-IJ Lid fl<I IJI • Ven1-.,,es Lid ) OTC 

8ndgo Teclw>ologlff (BRG T on) Token 5 500 000 FTXV.,..•Ltd 

ZKX LTIC In< Toi.on DeFI ZK 500 000 MldM.n't l~ucmtntJ Lld fb A&amed1 Venturet lid ) 

Son>.- (Jon 2021) 1-.,n 5 500 000 Mac:t..wtn ln-.-utmtints Lid (tka A&iltneda Venl\olfet lid ) SAFT 
oao5q,, .. Tohn 5 500 000 Mldaunn l~ts lld lb Alli~ Venturu lid ) - Toi.on 5 500 000 Medium lrNffll'Mntt lld (lkl A&il1Md1 Vtn ufet Lid ) 

S1"'1Nlr)' (SIJ11og,c) T .... 500 000 MldM.n't lnvff&IMl'Q lld 1b A&ilrMda Vtn urtt Lid) TPA 

TNOFI Toi.on 5 500 000 lt,ladM.w'n l!"!Vucmtnlt lld , fb A&iimed1 Vtntl..lJH lid ) TPA 

P11 .... finance Tohn 5 500 000 Madlwtn lnvutmenlt Ltd <•• A&iltMda Vtn ..itu ltd ) Tolen w,nant 
Chinglrl Toi.on 5 500 000 Mldaunn lnvfflrMnb lld fb Alli~• VentUfff ltd ) Tolen w,nant 
t.logicE- Toi.on Exdlongo fT 500 000 Mldlurtn ll't\'fflmtnlt lld ( ... Aaol!Md,t Vtn uftl lid ) TPA ,,. 1-.., Spoto SM."°"' Lob C°"""' Ptt Ltd Tokon 500 000 MldM.n'l lnotffCffltintl ltd I fkl AaolmKa Vtin Ufll ltd ) 

rn Oown Foundoltaon (Prtv111) Toi.on 500 000 U~ lnvfllffltints Ltd tlui A&ilmeda Vtnh.ifff Ltd l SAFT 



 
 
 

  

Project Name lnYHtmen l Tyi,. 

Aurlg1ml I V1u1 t.mittd Token 
chllkh1t ptfvate I Cha,g Gfoup ltd Toi.en 
Burnt (folow up)/ W•ndiN• H~s Lid Tolen 

Sup<10rtdo / ENTROPY PROTOCOL LTD Tolin 
TrySp,ct I SPACE Mttavtrst AG Toktn 

~book Cltttt (Pr1x11) Equily 

Solodus Equcy 
OutW>OOk I CrutOfOS Equily 
Mtttlr$ Equcy 
Vosbo! Equ<y 
Thifdvtrw Equcy 
Slep Finenc.t Toi.on 
Burnt Flnlnce I W,nd111 Hoktlngs Ltd Token 
Synlhtldy Tolen 

FtkSldt Toltn 
m HObC / PlitrJ VtntUfH Lmttd Tolen 

"' Monkty81U Toktn 

SymrMtry (Prtv1tt) Toi<on 
PonbO • ZK 0.tdo (42 ltbt Inc) Equily 
Sptuct Systems Inc Equcy 
Jlto labs Inc (Round 2) Equ,ty 
Mtrgt, Equ<y 
UmH Equcy 
Umtt (2) Equity 
Mtllllnk Equcy Toi.en 
CCAI/ Aldon Token 

Jtl Protocol Td.tn 
GulldFI / CRVPTOIAIND LAB PTE LTD Tolen 

G4tPIP Wtb3 0 I Prfmt Round ltd Token 
HHhftow / Olow Toi<on 
Ponttm Nttworl (Pr1Y1t1) Toktn 

Twlkghc I Cybt<p<tp Co,p Toktn 

s.bSocJII Token 
lmpoulblt~111ce To6.tn 

Htd91Hog Toltn 

~" Toltn . GOG (Guffd of Gu11dilnt) Toltn 
Ekpe< Chtln Toi.on 
Opbm(Sttd ) Toltn 

Monkey tanpm J ~ Mtll\ltrtt Lll'nlltd Toi.en 

Conn«ll / Labl Technology Lim td Tolin 
Dull lob Inc (SAFE) Equty 
"1u1lna1 Inc (SAFE) Equily 
http I/Own~ com Equty 
Elcpontnbfl O.Fl Inc Equcy 

Unusua Dmion 
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C111go,y V1lu. 1~n (Poti ) lnvu tment amoun t Region lnvu tmen t Entity 

Bonow'"91londin9 Dtfl soo 000 MnlaUff'I lnvt1tmtnt1 lid (fb AlalMda Vtn1ures lid ) 

Socl•I soo 000 Maclaum lnvel&mtnll lid (fka A111Md1 VtnlUrH lid ) 

Dtf l SOO 000 Madlum lnveatmtnls lid (fka Alameda VenlurH lid ) 

soo 000 FTX Venturff ltd 

soo 000 Madlum lnvel&mtntl ltd (fka Alameda VtnlUfH lid ) 

499 999 us Cfflon Bit lnv11tmen11 LlC (f'o Alwn-61 ReH1rd'I Ventu111 LlC) 

65 000 000 499 998 Clfton Bay lnv11trnent1 LlC (fb Altim-61 ReHerc:h VtnlurH LLC) 

lftlr-1Mruaure T S SO 000 000 499 998 lnct.. Clfton Bit lnvtatmentt LlC {fh A.lwn.cb ReH •rdl VenhMH llC) 
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Trial excerpts from FTX’s Sam Bankman-Fried trial, highlights the $23.6 quintillion 
dollars “Venture Book” Bank Loan Fraud which used Real Customers Assets to rehypothecate, 
repledge, reloan, & commingle over & over again, in which the same Venture Capital owns the 
startups and California Banks. Terms within the Venture Funding were to deposit the Start-Ups 
Funding Checks back into the very same Banks issuing funds. Essentially making the Venture 
Capitalist the Majority Creditor & Debtors as well as the Majority Depositor & Lender with the 
Banks and Venture Start-Ups, while using customers assets for collateral and loan payments. 
FTX’s Caroline Ellison on Nov 9, 2022 reaffirms on a “All Hands Meeting” vast amounts of 
“Open Terms” “Venture Loans” {TimeStamp 0:40}. 

 
 
AUSA Roos: The defendant WAS Alameda. 90% owner. It took out loans to do crypto 
trading. Then the defendant started FTX and started getting customer money. He 
thought this was a new source of money for Alameda. Caroline Ellison told you so 
 
 
AUSA Rehn: He gave stolen money to a non-profit his brother controlled. But then 
Alameda was losing money. The defendant doubled down. He pulled more customer 
money out of FTX to pay off Alameda's loans. He directed creation of false financial 
statement 
 

 
AUSA Sassoon: When the defendant said FTX had enough to cover all customer 
holdings, that was a lie. That was taking into account illiquid investments not on the 
exchange. He said privately they had one-third... 
 

 
SBF's Cohen: Sam worked at Jane Street, a highly regarded trading firm. He wanted to 
create a Jane Street for crypto. From Jane Street he learned you could fund it with third 
party loans. Then they created the futures exchange, FTX, unsurprisingly called 

 
 

AUSA: What was his involvement in the crimes? 
Ellison: He was the head of Alameda then FTX. He directed me to commit these crimes. 
AUSA: What makes you guilty? 
Ellison: Alameda took several billions of dollars from FTX customers and used it for 
investments. 

 
 

Ellison: We were discussing having borrowed $10 billion 
AUSA: From where? 
Ellison: FTX customers. Sam was screaming that it was my fault 
AUSA: How did you feel? 
Ellison: I was crying. But it was Sam who made all these investments that put us in this 
situation 
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AUSA: What was the volume of Alameda's loans at the time? 
Ellison: Over $9 billion. 
AUSA: When you wrote "FTX borrows" what did you mean? 
Ellison: The money on the FTX exchange that Alameda could make use of: $7 billion. 
We had done it before. 

 
 
AUSA: Did you get any loans from Alameda? 
Ellison: One loan of $3.5 million for a gambling company people at FTX wanted to put in 
my name since I wasn't on the books of FTX. Money also went to political contributions. 
Ryan Salame got a $35 million loan 
 
 
AUSA: What did the defendant tell you to do? 
Ellison: To continue repaying Alameda's loans. 
AUSA: How did you? 
Ellison: Taking money from FTX customer funds. 
 
 
AUSA: At this time, what was FTX's equity value? 
Ellison: $20 billion. 
AUSA: Did you share your conclusions on possible impacts on Alameda with the 
defendant? 
Ellison: Yes. He suggested we shift our loans to fixed term... 
AUSA: Did he dispute the risk? 
Ellison: No 
 
 
AUSA: Please read this. What is a USD return? 
Ellison: Return of our US Dollar loans, to this crypto currency address. 
AUSA: What is an OT loans? 
Ellison: An open term loan. Genesis wanted $400 million back. I was very stressed out. 
We would have to take from FTX 

 
 

Ellison: Alameda by Sept 2022 was borrowing $13 billion from FTX customers. 
AUSA: How did it go up? 
Ellison: We used it to repay loans, and as collateral for other investments. 
 
 
AUSA: What did you do? 
Ellison: Sam said don't sent the balance sheet to Genesis. We were borrowing $10 
billion from FTX and we had $5 billion in loans to our own executives and affiliated 
entities. We thought Genesis might share the info 
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Ellison: I withdrew $10 million for an investment in a start up. $100,000 for a loan to my 
parents. And $2 million for my own donor-advised fund. 
AUSA: Did you have equity in Alameda? 
Ellison No. And 0.5% of FTX. 
 
 
AUSA: You calculated a 30% chance Alameda could not repay its loans - was that of 
concern? 
Ellison: Yes. 
AUSA: Even if you used FTX customer funds? 
SBF's lawyer: Objection! 
Judge Kaplan: Overruled 
AUSA: And you still wouldn't be able to repay 
Ellison: That's right 
 
 
AUSA: Did Alameda still have lenders? 
Ellison: Yes. They were recalling the loans. I wasn't sure how to balance with 
responsibilities to FTX customers. 
AUSA: GX 410. Mr. Arora, an agent of the defendant. 
SBF's lawyer: Not in the scope of the agency 
Judge: Denied 
 

 
AUSA: Were you able to convert over to fixed term loans? 
Ellison: Not much. 
AUSA: Did you tell the defendant? 
Ellison: Yes, I regularly updated him. He wanted to expand investments. 
AUSA: And if Genesis recalled the loans? 
Ellison: We'd borrow from FTX 
 

 
AUSA: You were assuming that FTX customer money would be available to Alameda? 
Ellison: That's right. 
AUSA: What does this mean, "Genesis freaks out immediately?" 
Ellison: That Genesis would call in all our loans. 

 
 
SBF's Cohen: You discussed them with Mr. Bankman-Fried? 
Ellison: Some. 
Cohen: What was your concern with the third party loans? 
Ellison: It might look like Alameda was funneling money to FTX executives. 
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SBF's Cohen: What is this? 
Ellison: Loan agreement with Voyager. I signed it. 
Cohen: Did you know Ramnik Arora? 
Ellison: Yes. I heard him making a lot of calls to investors. FTX was selling shares. 
Cohen: You didn't prepare materials to investors? 
A: I did not 
 
 
SBF's Cohen: Let's move forward to November 6. You put up a tweet, that Alameda had 
returned most of its loans - as that true? 
Ellison: Not really. We'd returned 3rd party loans, by taking out more loans from FTX. 
 
 
AUSA: What did the defendant say in this tweet? 
Ellison: That FTX was starting a venture fund. This was part of Sam's general push to do 
more investments. 
AUSA:  If the money was coming from Alameda, why was it called FTX? 
Ellison: The brand. 
 
 
Cohen: How many Signal channels were you on? 
SBF: A few hundred, I think. 
Cohen: Did the growth of FTX impact your relationship with Alameda? 
SBF: I had to stop being CEO. But I was still involved in ventures. I turned it over to 
Caroline Ellison and Sam Trabucco 
 
 
SBF's Cohen: The Robin Hood shares you mentioned, did you know who owned them? 
BlockFi's Prince: It turns out I wasn't aware of the nuances. 
Cohen: Why did BlockFi seek a loan from FTX in the summer of 2022? 
AUSA Roos: Objection! Cumulative! 
Judge Kaplan: It is 
 
 
AUSA Roos: If you'd known Alameda was using FTX customer money, would you have 
lent? 
BlockFi's Prince: No. That is not appropriate. 
AUSA: And when FTT dropped what did BlockFi do? 
Prince: We called some of the loans. But there were still $650 million outstanding 
 
 
AUSA Roos: Were you extending loans to Alameda because of your deal with FTX? 
SBF's lawyer Cohen: Objection! Leading! 
Judge Kaplan: Sustained. 
AUSA: Did BlockFi lend to Alameda in 2022? 
BlockFi's Prince: Yes, from July to early November, $850 million of loans 
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AUSA: If you'd known of FTX - Alameda loans would BlockFi have still extended credit? 
BlockFi's Prince: No. They would have been insolvent. 
AUSA: & if you'd known of Alameda's loans to Sam Bankman-Fried? 
Prince: That's not generally done, we'd have been concerned 
 

 
BlockFi's Prince: It also provided for FTX being able to acquire BlockFi in July 2023. We 
thought that would happen 
AUSA: Did that happen? 
Prince: No. 
AUSA: But did your arrangement with FTX influence loans to Alameda? 
Prince: It was a data point 
 
 
AUSA: What about his, Skybridge Capital? 
Singh: That's Anthony Scaramucci's firm. 
AUSA: And this was in September, after your talk? 
Singh: Yes... In this one, Sam, Gary and me were supposed to take loans and then give 
it to FTX US, this was just on-paper 
 

 
SBF's Cohen: You got cash bonuses of 1 to 2 million? 
Singh: I think that's right. 
SBF's Cohen: And loans from FTX - let me give you the foundation. You borrowed $477 
million from FTX? 
Singh: In a sense. 
SBF's Cohen: To buy equity in FTX? 
Singh: My first 
 
 
Everdell: You got over $200 million in loans from Alameda? 
Gary Wang: Yes. 
Everdell: To make venture investments, and to buy a house, right? 
Wang: I used $200,000 for a house. 
Everdell: What lawyers worked on the promissory notes? 
Wang: General counsel, under Dan 

 
 

AUSA Sassoon: What if anything did you approve about lending to Alameda? 
SBF's lawyer Cohen: Same objection. 
Judge: Overruled 
Sun: I never approved loans of FTX customer funds to Alameda. It was segregated. 
AUSA: What was the purpose? 
Sun: So not misappropriated 
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SBF's Cohen: Have you heard of Signal and Slack? 
Can Sun: Yes. 
Cohen: Were they used by the FTX legal dep't? 
Sun: Yes. 
Cohen: You said Nishad Singh told you he was concerned about this loans? 
Sun: He was worried about repaying 
Cohen: Understood 
 
 
Cohen: After you took the $2.3 million loans, you got a $2.3 million bonus from FTX? 
Can Sun: Actually I think it was $3.5 million. 
SBF's Cohen: And they were connected? 
Can Sun: Well they were both about my employment. 
 

 
Yedidia: I learned that Alameda used FTX depositors money to pay back Almeda’s loans. 
AUSA: Were you subpoenaed to be here today? 
Yedidia: No. 
AUSA: Do you have an immunity order? 
Yedidia: Yes. 
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Sam Bankman-Fr" ed 

which lenders? 
9 :5 A 

can certainly do it for all 
the sma ller ones 

9:54AM 

wou ld prefer not to do it 

SB for blockf i yet 

SB 

9:5 A 

Sam Bankman-Fr"ed 

what would the tota l be 
to return? 

9:55 AM 

I guess Genesis is also 
substantial? 

9:55 AM 

Unusua 

~~~a;;, 

yeah not blockfi yet 
9 :54AM 

EXHIBIT 
410B 

22 Cr. 6 



 
 

 

The same Venture Capital & Companies whom reloan, repledge, rehypothecate & 
commingle assets with “BlockFi's largest creditor is Ankura Trust, which represents creditors in 
stressed situations and is owed $729 million. Valar Ventures, a Peter Thiel-linked venture 
capital fund, owns 19% of BlockFi equity shares” owns FTX Equity Stake with prior knowledge 
“Venture Book Avoidance” prior to the Silicon Valley Banks & other California Banks collapses 
(obtaining Venture Loans). 
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EXHIBIT A 

WR S Equit y Holders List 

Case 22-11068-JTD Doc 450-1 Filed 01/09/23 Page 2 of 65 

investments rivendelltrust.com ; ·michels hielca ital.com 
Common Class A Common (CA) 

2021 -015 Investments LLC 

Case 22-11068 -JTD Doc 450-1 Filed 01/09/23 Paae 17 of 65 
EXHIBIT B 

FTX T radin g Equit y Holders List 

Case 22-11068-JTD Doc 450-1 Filed 01/09/23 Page 18 of 65 

investments@ri vendelltrust.com , jmichels@ thielcapital .com 
Common Common (CS) 

2021-015 Investments LLC 
Preferred Series B-1 Preferred (PB 1) 

investments@rivendelltrust.com , jmichels@thielcapital .com 

245,00 

45,784 

11,44€ 

https://www.reuters.com/technology/crypto-lender-blockfi-files-bankruptcy-protection-2022-11-28/#:~:text=Valar%20Ventures%2C%20a%20Peter%20Thiel,19%25%20of%20BlockFi%20equity%20shares.
https://www.reuters.com/technology/crypto-lender-blockfi-files-bankruptcy-protection-2022-11-28/#:~:text=Valar%20Ventures%2C%20a%20Peter%20Thiel,19%25%20of%20BlockFi%20equity%20shares.
https://www.reuters.com/technology/crypto-lender-blockfi-files-bankruptcy-protection-2022-11-28/#:~:text=Valar%20Ventures%2C%20a%20Peter%20Thiel,19%25%20of%20BlockFi%20equity%20shares.
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY0Mw==&id2=-1
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From: Washburn, Charles 
Sent: Tuesday, July 24, 2018 10:57 AM 
To: 'Nourafshan, Alexander@DBO' 
Subject: RE: Confidential Treatment Re: BlockFl 
Importance: High 

CONFIDENTIAL 

Alex, 

I hope this message finds you well. 

I am following up to check on the status of our request for ari interpretive opinion , a copy of which request I have 
attached for ease of reference . As you know, it was received by the Department on May 15. 

As discussed in more detail in the opinion request, the position taken by the Department to-date that a licensee 
under the California Financing Law ("CFL") cannot hold collateral I respectfully believe is based on a clear 
misreading of vestigial language in Section 22009 of the CFL defining the term "finance lender," which hopefully 
you see as well. 

As also discussed in the request, this incorrect Department posit ion is causing substantial harm to our client 
BlockFi Lending LLC. In particular and as noted in the request for exped ited treatment , I understand from the 
client that a competitor, Unchained Capital , Inc., was granted a CFL license by the Department (60DBO-78867) 
and based on the Department's web site that license is still active. The client further advises that nchained 
Capita is still doing a lending business in California and is still holding crypto currency as col ateral in connection 

:ase 22-19361-MBK Doc 204-5 Filed 01/06/23 Entered 01/06/23 18:06:09 Desc 
Exhmiifli-1ail .ftags~aafrelt~!it.Re;- Ille~kfi 

with tb.oseJoans, while-aHtre -s-a-me fime BlockFi Lend_ing is unable .to lend in California on similar termsYifu 
respect to holding collateral based on this Department position . 

Thank you in advance for your assistance , and I would again be happy to discuss any questions you may have 
regarding the analys is. 

Best regards, 

Chuck 
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ction 

Aly Helal 

Aly Helal 

Aly Helal 

AlyHe l I 

Austin Sloan 

Austin Sloan 

Austin Sloan 

Austin Sloan 

Austin Sloan 

Austi n Sloan 

Breanna Price 

Breanna Price 

Breanna Price 

Breanna Price 

Breanna Price 

Breanna Price 

Brea na Price 

Breanna Price 

Breanna Price 

Brea na Price 

Breanna Price 

Brea na Price 

b:hibit D 

FTX Trading Ltd., et al., 
Time Detail by ctivity b) Profe io11al 

February 1, 2023 through February 28, 2023 

Dale Hour 

Z/2/2023 2.9 

2/2/2023 2.5 

2/2/2023 2.8 

2/2/2023 2.2 

2/2/2023 2.0 

2/2/2023 1.9 

2/2/2023 1.8 

2/2/2023 1.2 

2/2/2023 0.3 

2/2/2023 0.1 

2/2/2023 1.6 

2/2/2023 0.5 

023 0.6 

2/2/2023 0.5 

2/2/2023 0.4 

2/2/2023 0.5 

2/2/2023 3.1 

2/2/2023 0.3 

2/2/2023 0.2 

2/2/2023 0.1 

023 0.1 

2/2/2023 0.8 

erga1e's bank transactions to 

ed n v and8 . re: 

Crea ·ng summary load e fo< rious banks ban statements . re: 
cash database constl\lctlon progress and reporting 

Procesalng addllol1al Signature ban statements rece ived In V ld8 . 
re: cash databa construction progress and report ing 

C IOed b Signature bank statements re: cash 
database constructio n progress and reporting 

Teleconference C. Rads . A . Sloan and E. Ho er (A&M ) 
d scus g Sil ergate summa cash database 

Teleconference C. Radis . A. Sloan . . Shanahan , and E. Holte 
(A&M) d scusslng S ergate cash database summary 

Conducted Rela 
relationsh "p 

Added n data to the Alamed a 
• s 

ted o the HOLE and Terra onn 

Teleconference " S. lmms and B. Price (A&M ) regarding HOLE 

Teleconference · E. Hoffer and B. Price (A&M ) regarding the new 
bank data rece ived from deb ors and banks on 2/2/2023 

Added new ba k data rece ed from SBI bank to the ban stat ment 
tracker 

Added n ba data rec ed from um ban to e ban 
statement tr cker 

Added n 
tracker 

da a rec ed rom Prime Trust o the ban data 

Te leconf r nee D. ay and B. Price (A&M ) regard lr,g 
Alameda venture n estment Interest payment and marg n call data 

Added data~ l\'om First Repubhc Ban to the ban 
statement tracker 

Continued the document re w process related to debto< en 
nanda ls 

Completed the thoroug re or "Blookcha n.com • on Rela 

Added new data lo the 
• s 
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ction 

Samuel Mimms 

Samuel Mimms 

Samuel Mimms 

Samu Mimms 

Samuel Mimms 

Samuel Mimms 

Samuel Mimms 

Samuel Mimms 

Samuel Mimms 

Samuel Mimms 

Scott Peoples 

Scott Peopl 

Scott Peoples 

Steve Coveric 

Aaron Dobbs 

Aaron Dobbs 

Aaron Dobbs 

Aaron Dobbs 

Aaron Dobbs 

Aaron Dobbs 

Aaron Dobbs 

Exhibit D 

F TX Trading Ltd . et al. 
Time Detail by Ac tivity by Profe ioual 

February 1, 2023 throu /, Fe bruary 28, 2023 

Dair Hom 

1/2023 0.3 

2/1/2023 0 .1 

2/1/2023 0.1 

2/1/2023 0 .3 

2/1 023 2.4 

2/1 023 0.9 

2/1 023 1.8 

2/1/2023 2.2 

2/1/2023 0 .1 

2/1 023 0.5 

2/1/2023 0.2 

2/1/2023 0 .3 

2/1/2023 0.6 

2/1/2023 1.9 

023 0 .4 

212/2023 3.3 

2/2/2023 1.6 

2/2/2023 2.3 

023 0.2 

2/2/2023 3.2 

2/2/2023 2.9 

Telecon erence th S. Mimms. A. Dobbs. and B. Price (A& 
regarding the plan to gather relevant ~ en 1nv 

n peyment rmaaon R ell 

Telecon erence 
qu sUons on 

D. Medway and S. Mimms (A&M} regard ing 
m«ta ventixe 1n presentation 

Te econ erence ·111 D. Medway, S. Mimms. A. Dobbs , and B. Price 
(A&M) regarding Relativity search ing 

Alameda 
Relativity review 

Performing targeted Raia ity searches around Alameda venture 
n estmenl open items 

Teleconference th D. edway and S. Mimms (A&M) regard ng next 
steps with Alameda enture investment loan ana is and 
presentation 

Upda "ng and Analyz ing m«ta venture investment Loan DlllllbaM 

De elop ng draft presentation on Alameda ventu re investment 
transactions 

Teleconf rence with D. edway and S. Mimms (A&M} regard ing 
pdates to Alameda re investment n htstory apr911da'-I 

Telecon erence th s. Mimms. A. Dobbs, and B. Price (A& 
regarding ameoa entu mvestment IOan flnd 

Discussion A . Canale and S. Peoples (A&M) regardlng financia l 
considerations for avoid ce actions update 

Call with M. Bl nch rd. A. Canale, S. P op1 s. K. Ba r. and J. Chan 
(A&M) to discuss FTT Float balances 

Discussion with S. Peoples and M. Blanchard regarding loan analysis 
for Alameda Ventures ltd 

De elop plan for upcoming pr f rence an lyses 

Teleconference ·th S. imms and A. Dobbs (A& 
ameda venture Investment loan term sheet re 

Continue Alameda venture In estment Payment Connrmabon 
racker and Wallet Tracing Documenls In Rela lty 

ED&F Man Cap al Mar1<ets Funds tracing. Loan 1 

Transaction Conti 



 
 
 
 

Sullivan & Cromwell on 02/01/2023 “Genesis/BlockFi and FTX transactions” with 
“Purchase Agreements” “venture book target” for “Venture Book Avoidance” Loans with 
California Banks. 
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https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY0Mw==&id2=-1
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Avoidance Actions 

Profe ional 

David Medway 

David Medway 

David Medway 

David Medway 

David Medway 

David Medway 

David Medway 

David Medway 

Exhibit D 

FTX Trading Ltd. et al., 
Time Detail by Activity by Profe ional 

February 1, 2023 through February 28, 2023 

Date Hour Activity 

2/1/2023 0.5 Call with A. Canale , D. Medway {A&M ) regarding Alameda venture 
investment investigation 

2/1/2023 0.4 Review summary of findings from ana lysis of Alameda venture 
inve tment Loan and Option Agreements 

2/1/2023 0.4 Call with A . Canale , D. Medway {A&M ) regarding Alameda venture 
investment investigation 

2/1/2023 0.3 Teleconference with D. Medway and S. Mimms {A&M ) regarding 
Alameda venture investment loan history documentation and 
Relativity review 

2/1/2023 0.2 Teleconference with D. Medway and S. Mimms (A&M ) regarding 
updates to Alameda venture investment loan history spreadsheet 

2/1/2023 0.2 Teleconference wit h D. Medway and A. Helal (A&M ) regarding 
Alameda venture investment collateral tran cttons analysis 

2/1/2023 0.8 Prepare materials summarizing historical lameda venture 
Investment loan accrued interest and payments 

2/1/2023 0.5 lameda loan counterpam, dUril'lQ 
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Date ame 

02/02/2023 bane Yeargan 

02/02/2023 Miche le Matemi 

02/Q 023 ark Benn tt 

Project: 00033 - GE ERAL INVE TIGA TIO S 

Hour De cription 

workst:ream (I .0) · bi-weekly enior lawyer 

call re : ongoing in e ti ations wor ' t:ream (.50). 

1.30 Bi-weekly & senior lawyers call re : ongoing 

in e tigations workstreams (.50); re iew & 

anaJy i of D relevant third party reque t (.20)· 

re iew corre pondence with third party exchang 

(.30) ; revi e draft letter to third pa1ty exchange 

(.30). 

6.20 Re iew docwnent of intere t binder 3.7)· bi-weekly 

& senior lawyers call re: onooin in estigations 

workst:reams (. 0); meeting with & team re : 

ongoino chronology work treams (1.0)· meeting with 

ohen Le in re : call to rele ant third party (.10)· 

re iew lack m age r : financia l i ue .90). 

1.70 

orre pondenc fr m · \\11 ler re· intercompany 

loans (. 0); re iew cone pondence from J. roke re 

rele ant third party (.10 · review document identified 

a intere ting to in e tigation and corre pondence witl 

& team re: same (.80). 
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The same “Venture Book” Loan Capital & Companies “included in 438 investments" 
"funded assets” whom on Nov. 9, 2022 FTX/Alameda & BlockFi Pledge Agreements allowing 
“pledge, rehypocate, assign, use, commingle, or otherwise dispose of or use any Collateral” 
including “Tokenized Stocks” & "Peter Thiel" "owns 19% of BlockFi equity shares” owning FTX 
Equity Stake prior knowledge “Venture Book Avoidance” prior California Banks collapses. These 
same Venture Book Avoidance/Capital issues comments “Coatue, USV, Founder Collective 
joined Thiel in advising companies to pull SVB funds” which echoed across all “Venture Book 
Avoidance” Participants. On March 13, 2023, these actions prompted responses from POTUS, 
Secretary Yellen and FDIC Acts to Protect All Depositors of the former Silicon Valley Bank, 
which accomplished these initial goal on Feb. 02, 2023 “Venture Book” “438 investments, 
totaling approximately $4.5B in funded assets” Loan Avoidance objectives.  
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Bloomberg Today 4m ago 
Coatue, USV, Founder Collective 
joined Thiel in advising companies to 
pull SVB funds. 

@jasonO rr!11 
@Jason 

YOU SHOULD BE ABSOLUTELY TERRIFIED RIGHT NOW - THAT IS THE 
PROPER REACTION TO A BANK RUN & CONTAGION 

@POTUS & @SecYellen MUST GET ON TV TOMORROW AND 
GUARANTEE ALL DEPOSITS UP TO $10M OR THIS WILL SPIRAL INTO 
CHAOS 

David Sacks O ml 
@David Sacks 

Where is Powell? Where is Yellen? Stop this crisis NOW. Announce that 
all depositors will be safe. Place SVB with a Top 4 bank. Do this before 
Monday open or there will be contagion and the crisis will spread. 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY3Mg==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTM1NjkyNQ==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYxNDg5Nw==&id2=-1
https://www.reuters.com/technology/crypto-lender-blockfi-files-bankruptcy-protection-2022-11-28/#:~:text=Valar%20Ventures%2C%20a%20Peter%20Thiel,19%25%20of%20BlockFi%20equity%20shares.
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQzNzE2Nw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQzNzE2Nw==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY0Mw==&id2=-1
https://www.bnnbloomberg.ca/peter-thiel-s-founders-fund-advises-companies-to-withdraw-money-from-svb-1.1893506
https://www.bnnbloomberg.ca/peter-thiel-s-founders-fund-advises-companies-to-withdraw-money-from-svb-1.1893506
https://www.fdic.gov/news/press-releases/2023/pr23019.html
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MTQ4OTY3Mg==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1
https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjUxODI3OA==&id2=-1
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1• Ahunner 
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53 uw1Koc 
S• em.., 
ss DCC 
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St Robml.tt 
60 H-rgcnr Gac\·oy UMmDU11t) 

.!!.,.Guru"! ... 
78 
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• • lnvff tOfl we meght want to reac 

Fcmnck, RllMllk. Dan 
fmw,ck 

R...,.k 

f~mrnck/Kamn1k 
R....,k 

F<flWl<k 
fmw,ck 

Ramn.k 
Ramn.k 
f""""k 

Series B S..- B-1 

•,769,l J 

•,769,173 

4,578,•06 

2,861,SO• 
l,JJ5,J69 
l,JJ5,J69 
l,JJS,J69 
1,144,602 

9SJ,8JS 

9SJ.8JS 
9SJ,8JS 
95J,8J5 
929,9 9 
'i'6],068 

S9S,19J 
S 2,.lOI 

•76,918 
381.SJ• 
381.SJ• 
J81.SJ• 

381.SJ• 
J24 ,.l0• 
190,767 
190,767 
190,767 
190,767 
190,767 
190,767 
190,767 
190,767 
186,IIS 
152,614 
111.599 
95,38• 
76,307 
76,307 
76.307 
76,307 
76,.l07 

57,231 
O,.l05 
38,IS• 
38,IS• 
38,IS• 

,IS• 
, IS• 
,IS• 

J6,628 

28,616 
28,616 
11,447 

9,519 
9,519 
9,SJ9 
S,724 

J, 16 
J,816 

J. 16 
2,480 

Senese 

5125,000,02•.JJ 

5125,000,02•.JJ 
5120,000,02126 
flS,000,019 .8• 
SJS,000,021.•9 
SJS,000,021.49 
SJS,000,021.49 
$:Wl,000,01842 
525,000,0IS.JS 
525,000,0IS.JS 
525,000,0IS.JS 
S2S,000,015.J5 
12•.J75,0I 1.69 
$20,000,012.28 
SI S,600,008 SJ 
SI 5,000,009 .21 

SI 2..S00,020. 78 
110,000,00614 
110,000,006 14 
110,000,00614 
110,000,00614 

18,500,007.8• 
.000.00 .07 
,000,00J.07 

15,000,00J.07 
15,000.00J.07 
15,000,00J07 
15,000,00J .07 

,000,003.07 
15,000,003.07 
S•,878,07•.15 

S•.000.012.9• 
12,925,009.79 
12,500.01•.6• 
12,000.006 .47 
12,000,006 .47 

12.000.006.•7 
12,000,006.47 

12,000,006 •7 

S1..S00.024.Sl 
11, 135,02405 
11,000,016.J• 
11,000,016.J• 
11,000,016.J• 
11,000,016.J• 
Sl,000,016 .J• 
11,000,016.J• 
$960,019. 
f7S0.02S.J6 
f7S0.02S.J6 
SJ00.025 .8 
$250,017.19 
$250,017.19 
$250,017.19 
1150,026.04 
1100,017.J6 
1100,017.J6 
l100,017 .J6 
565,000 .80 

$<0,<00, I 20.2 1 
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Unusua Dmion 
1:=:-11 

US Pundcd? 

l!QlJOIACAPITALCLOBALCROIITII • l<D 

PARADIC \I · 'D I.P 
PARADIGM CR HEN FOR1TI\JDO IJ> 

FU D CROWTII Al MlSThfE."ffl'UND CROWTI I INVESThll!NJ' 
SOl'l'll,\NK VISIO, I· ND 11·2 LP 

11URD POINT U..C D6.i\ 11-URO POINT V • 1 

,729 00 CRA l!SOl'lWARl;IIOlDI CS Ill, IJ.C 
RIBBIT B U.FROC II, LP. 

IJCln PEhD STRATEGIC PAR'INERS I 1-PUC IITSPEED OPPORTIJ nY F ~ 

WCll2021 Q ADI.LCWCHSHOIDINCS l,LLCWCHSHOlDINC 1, 1..LC 
40 ORTil ELECTOPPORTIJNnY I.LC 

M L11 OlN PRJVATh l·UND IV, LP 

AL11.\l h7uR CROWTII PAR'INbRS FUND Ill 
OIN8ASh GL06AL. IN . 

DONO II I.P 
PRECEPT Vl:....'l'Jl.JRES 7 LP 

~'-:ATOR GLOBAL OPPORnJ rtY M~TuR P 
ES2007TR 'TcnlllJOIINPAULJONI · 112007TR TCOIH IIRJSTI.,bLOUISl!JONES? 

TRl8H PITAI. F D II IJ> 
81lENFETK0111ARI A.,o Sh rrTE Km 

C,ood ( nrir,• 

Good 

Good 

Good 

CI RCLE INTERN IIT FINANCIAL U~tmD 
RA E CAPIT L I. LPRA Ii PITAI. I, 1- P 

PANIVRA vn. RH J, '0 1111.PPA.VIVRA Vl:.i RI! I• 0 Ill A I.P 

17, I ... P 

IIA7.QOR DIGITAi. rrr.; F ND I.P 
VA~ I. K ASSOCIATI' CORPORATIO, 

Good c.,,,...9,910 .010 usDC 
Good c.,,,...9,910 .010 LSDC 

AJL INVESThll· IIOlDINC II 1..1.C 
IIRTTh II 'OI..OCY 1..1.C 

EAClJ< PO~,'T PARThERS V 

FF~'-• 'El . ARBORIO WEST 
Good C'JP"'24,878.69 USDC 

Good 

'OKOfA CAPITAL MASTER FUND LP 

CRhCOR Y PEPL'I 

1-UEROW E.NraR PRISES I.LC 
GABRIEL ZUBJZARRETACABRIEL Z BIZARRETA 

CryptD7,• .8 U DC 

Trades FTX Eq,.ty 

Hr-:l'J BURROS 
GXDUBSIJ.C 

ROBERT LEE & ASSOCIATES LLP 

2021 TRUST 

Trades FTX US Equ,ty + 

Da1cofWitt • 

8/26/2021 

1/18/2021 

9/13/2021 
9/7/2021 
9/J/2021 
9/2/2021 
9/7/2021 
9/1/2021 
11/5/2021 

8/Jl / 2021 
8/Jl/2021 
8/26/2021 

/27/2021 
8/31/2021 
8/19/2021 
11/5 / 2021 
9/1/20 2 1 

/Jl/2021 
/J0 / 2021 

9/28 / 2021 
9/17/2021 
8/Jl/2021 

8/31/2021 
8/27/2021 

'lJ>'O /J0 / 2021 
/27/2()21 

/31/2021 
8/31/2()21 
8/17/2021 

/26/2021 
8/J0/2021 
8/17 / 2021 
8/Jl / 2021 
9/1/2021 

9/23/2021 

8/31/2021 
8/31/2021 
8/26/2021 
9/1/2021 

8/16/2021 

8/20/2021 
8/31/2021 
8/21/2021 

10/4/2021 
8/Jl/2021 

9/J/2021 

8/ll/2021 

US Pundcd Amount ,. 

Sl,124.94662 

52,124,914 861999, 79 13 

12,999,790.02 
11,8 4,906 .92 

187•. 75.16 
$874,417 .27 

1874,875.16 
$749,871.19 

$174,761.JS 

562•,867.22 
162•,867.22 

562•.867.22 
5609,29 .96 
1•99,86) .25 
Sl89,969.6S 
SJ7,J94 .JS 
Slll,975 . 2 
1249, 55 I 

12•9, 55.JI 

12•9,855.JI 
1212,.l08.JJ 
1124, 51.J• 

1124,ISI.J • 
1124.851.J• 
1124.BSIJ • 
1124, 51.J• 

1124,763.J• 
1121,79 .74 
199,997.50 

..,. .. 

l,u,, "'t,i.....oirr,'"• 

562,42567 

1•9,910.01 
1•9,91001 
1•9,91001 
112,J6J OJ 
1•9,910.01 

Sl7,l9 •.J5 
128,236.55 
12•,878.69 
12•,878.69 

12•,878.69 
lrwbkt"<''"'tirmdq-,o• 

ln.ai',lr1n~onf.mJ<r,.• 

l ......... ,.,,,..,....., •Irr,.• 

118,620.86 
S94,9JS.86 

fl. •78.87 
l rwibk ,,. ~onhrm def,,•• 

l n.a1-,1r '" turtt.m dq,,,.• 

56,105.20 
53,663.12 

ll\al,k,.,c,.ntJrm,kf,,11• 

12.«Z .08 
l l\MW ,,,(,.,&m<kf,,,.• 

51,526.30 
52,794,134.26 



 
 
 

  

Unusua Dmion 
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l'\;aJIX' To1al \fu(' Amount Tocal Shares PN-frrrt-d Pn·fcffl.'d 1 Comn-, Common S ln"ra1ln1 Hnrny WitC'I Amoun1 RL-ct'!vt'd U' ltt Rccclv<'d 

'• I • • f!' 1 i , ¥: 1 ' 1 I "1-. J'f1 1 , 1 , I j, t 

4 s..p...c;1am1r,.... ... 
Tcmatr.k 

P,\ 
R.ibb, apaJ 
llbd,ock 

9 S..,.O.. 'l"Dl ··-" I O,_ IQ c.p,,.I 
12 [VP 

13 ~Cap 1.unttird 

14 ~ Vcnam P uaxn 

15 Put.,Tnda.n& 
If Skyllndtl< ,, ,.,,,,Glol,al 
,a lldftt1'bmfpn<m 

11 lnJ9'1 P.anntn 
20 810< Pool c.p..i 
21 &u,:: 10\'cnll&ttS 

22 Third.Pow \'ct11WU 

2l "-upml 
24 UOBGn,up 
2S lnak Rod C.,.Dl 

29 snip 
27 PhJ F1ya 

2t 1<",llougl,brC'l"Dl 

2t APE PanlCn 

30 5,an-.qi I 

31 Tnbt CapuaJ 
32 C"-g I unoly 
U Scmmt lMc:.mtnt Group 
34 JIK 
l$ 2021-0151.Mttll'l'lfflD LLC 

"' And,oo c.p..i 
37 Mfflltth Uf'laJ 
l<I llo(Capml Crowd, l·und 

Tdten Vma,,,a 

•O Vttamcr tal 
41 Aoroojoon 
'2 ATIU,; \ I Global 

43 DyboFodd 
44 Kcvm 0-1.u,y 
'5 \ hnlbmtlM>n 

41 Chad Khr:wioiTa 
47 Kavyon Puuan 
•• DanOtnh 

'9 JayMonlus 

50 SodbYOWlt! 
51 \ luig u 

52 Ala""'o<a' 
$3 DtNdSlonMtt 
54 Chtuu 0aV1a 

M M11r1h Abburi 

5& Ad:un l..fflno'I 

57 lhwy 
st bnn,H,hn 

59 Martin Gama 
.. Sonny .,,. 

11 ChuioLu 

12 A1.,i,Gug 
63 Aw, llum 

SS9,999,9J 46 

$49,999,992.39 

l24,999,9JO 6 
$19,999, 92.12 

$11,999,910 62 

$14,999,9&4 61 

$'1,999,94606 
$'),999,946.06 

$'),999.946 .06 

$'),999,946.06 

$'),999,946.06 

$'),999,946.06 

S7,999,98J.06 

S,,999,9 J.06 

S,,499,926.79 

S,,499,926.79 

S,,499,926. 9 
$4,999,907.SI 

$4,999,907.51 

$4,999,907.SI 

12.999.944.5 1 

S2.499,888.2J 
$2,499, .2) 

12,499, .2J 

12,499, ,2J 
$1,999,96).00 

$1,999,96).00 
$1,999,96).00 

$1,999,96).00 
$1,499,906 .7) 

$1,499,9067) 

Sl,499 .906.73 

$'199,981.50 
$'199,981.50 

$')99,9 1.50 

$'199,981.50 

$')99,981.50 

$'199,981.50 

$'199,9 1.50 

$'199,981.50 

$&49,9 41 

$499,925 .2) 

$J49,882.I • 
13<19. 2.14 

1249,897.09 

1249, 97.09 

$249,897 .09 

1249,897.09 

$149,912.05 

$149,912.05 

$149,912.05 

$124,88) .0J 

$124, J.OJ 

$'19,985.05 

$'19,985.05 
$'19,985.05 

$'19,98505 

$'19,985.05 

S,4 ,956 02 

$49,927.00 
14 \W,Uo,,u ,,~c,ui S?C1,'1H'I n~ 
IS l\lchnmT~ $\,,t99,906-\ 

M ~II),,, $??9 ,98UO 

17 r-,,cr-phcn Cum'dnc·nd'I m $999,981.50 
I& \'(1-.\cth S4?9.92"i2' 

19 llcnn \ult Sl99. 1r"009 
70 \('IWoou ,,Mlou m,9M"i O'i 

..!.!.. 
7S $41 ,941,6 5.62 
76 

• • tnvestors we m.ght want to reac 

2.289,540 
1,907,785 

95J,890 
76 ,110 

724.955 
572,3)5 

381,555 

3 1,555 

3 1,555 

1,SSS 

311,555 

J 1,555 

J05,245 

J05,245 
286,165 

286,165 

2'6,165 

190,77S 

190,7 5 

190,775 

114,465 

95,J85 

95,385 

95,J85 
95,}85 
76, :U0 

76.)10 

76,JIO 

76.)10 

57,2JO 

57,2JO 

57,2JO 

.ISS 
38,155 

155 
38,155 

,155 

38,155 

J ,155 

J8,ISS 
J2,4JO 
19,075 

IJ.)50 

IJ.)50 
9,535 

9,5J5 

9,5J5 

9,S 5 
5,720 

5,720 

5,720 

4,765 

4,765 

J,815 

J. 15 
J, IS 

J,815 

J,81S 

2.860 
1,905 
,.flt 5 

:,-.. no 
\h ,1\S 

3 ,155 
19,0''S 
... r,,o 
,,Ml'i 

Senes B 

457,116 

381.557 

190,77 

152.622 
144,991 

114,467 

76.)11 

76.)11 

76.)11 

76.)11 

76.)11 

76.)11 

61,049 

61,049 

57,2JJ 

57,2JJ 

57,2JJ 

J,ISS 
J ,155 

J,ISS 
22,89J 

19,077 
19,077 

19,077 

19,077 

IS,262 

15,262 

15.262 

15.262 
11,446 

11.-

11.-
7,631 

7,631 

1,631 
1,631 

7,6JI 

7.6JI 

7,631 

7,6JI 

6,486 

J,815 

2,670 

2,670 

1,907 

1,907 

1,907 

1,907 

1,144 

1,144 

1,14• 
95J 

953 

76J 

76J 

76J 

763 

76J 

572 

381 ,., 
11,,U,(, 

'".6ll 

7,631 

S16,670,97J r 1,111.472 

m. 92,490.J7 • 1.su.22s 
56,946,226.98 r ".t6J,l 12 

,556,967.02 ' 610,4 
SS,279,122 JI r 579,964 

$4,167,74 .47 r 457, 

52,778,4 J.SI r 305,244 
52.n ,4 .SI r 305,244 

12,77 ,• HI • J05,244 
S2,77 ,4 .SI r 305,244 

S2.77 ,48J.SI r J05.24-4 
S2.77 ,4 .SI r JOS.244 
S2,2.22.794 09 r 244,196 

S2,2ll,794.09 r 244,196 

12.08J,85J.S3 ' 228,9)2 

12.0BJ,853.SJ ' 228,932 
$2, J,8SJ.Sl r 228,932 

$1.)89,22J .5$ ' 152,620 

$1.)89,22J .55 • 152,620 

$1.)89,22J.S$ ' 152,620 

$8JJ,534 .IJ ' 91,572 
$694,593.57 76.)08 

$694,59 .57 76.)08 
S694,S9l.S7 r 76,J08 

$694,59357 ' 76 
SUS ,6 9.•2 r 
$555,689.42 r 
SSS5,689.42 

61,048 

61,048 

61,048 

55,689.42 

$416,74886 

$416,74 86 

5416,74 .86 
1277 .8«. 71 
$277,844 .71 

$277,844.71 

$277,84'4.71 

$277,844.71 

1277,8« 71 

S277,344,? 1 

1277,W .71 

$2J6, 155.26 

$1J8 ,904. IS 

591,214 .?0 

$')7,214 70 

$69,0J 87 

$69,0387 

S69,0l 87 

$69,0 87 

$41,65J .04 

S41,65J .04 

S41,65J .04 

$3•,698.73 

$3•,69 .7J 
127,780.8) 

127,780 .83 

127.780.BJ 

S27,780T8l 

127.780 8J 
$20,826 52 

$13,872.21 

r 61,048 

45,?8• 
45,7&4 

45,?8• 
J0.524 
J0,524 

• J0.524 

J0,524 

'I0,524 
'1(),524 

J0.524 
J0,524 

r 25,944 

' 15,26() 
10,680 

10,680 

7,62 
r 7,62 

7,628 

7,628 

4,576 
r 4,576 

4,576 

J,812 
r 3, 12 

r l,OS2 

J.052 
J,052 

r J,052 

J,052 
• 2.288 
r 1,524 

S43,J2 ,964 58 

$)6,107.502.02 

$1 ,053,703.70 CCM °""°"'"".., fuftd l;ml><d 

$14,'4 .. 2.925.10 RJbbt 81.tll(rog II, 1- P., (o, 111elr •nd "nom1ntt for R1bb11 &ll(ros Pounder Fund II, I .. P 
$13,720,7 ll 

S10, 2.241.14 

$7,.221,462.SS ALTIME'TLR GROWTH PARTNERS FUND V, I .. P. 

S,,221,462.55 

S7,221,462.5S 

$7,.22.1,462.SS Autvic paJ l.1mtcd 

S?,221,462.55 

S,,221,462.55 

ss.n1.1 97 

SS,777,1 97 

SS,416,07J.26 ~. ~1-ol'd>c c.....i ..........,,.._CW51><1r,._,..com um, P,nnm, 1.u:e,, = 
SS,4 I 6,07J.26 

$5,•16,07).26 

$J,610,68J.96 

$J,610,68J .96 

SJ,610,683 .96 

12,166,•IO.J8 
$1,805,294.66 ROCK R-'CSIIIP (Al) F 
$1,805.29466 
$1,805,29 4 66 

$1,805,294 66 

$1,4«,27J .58 

$1,444.2 J.5 

PMU Fl.1.mutd 
Bo::10 Actv.nc:cmt:m lnn:i.an,·~ I, L..P. 

KC mwJ from Scoa 
RCFOffl'IWa Pund II 

;o LP\l"IWE ROCK LC».G OPPOlll\l m,- MASn.R r 
~ bponmt Mt.Mtr Fund LP 

APE Cwt,> LP I 

$1,4«,27J.S8 

$1,4«,2 .5 

SI, J,15i.87 

$1, J,157.8 

TRIBE. CAPITAL VI, U.C f.RIES t I 
Cb.u,_-, Cham Cspo.1 Umncd / hlJ R.xh VcOO.Hft l.m.tcd 

SI.OSJ,157.87 

$722,136.79 V, LP l)r. Aruhot,AMocu.a V, LP., n1Gmtn.l P1nna8y. Anlho. AlltlXUlla V, , usGc-
$72.2,136.79 MuJ11plc fflDIKt 

S722.IJ6.79 110! "f'Dl C.,,.-.h l'undn, IJ 
S722.IJ6 79 

S722.IJ679 
S722.IJ679 

S722,IJ6.79 

S722.IJ6 79 

$613. 8J 15 
$)61,02108 

$252,667 44 
$252.667, •4 

$180,•6) .22 

$1to,46J22 

S180,46122 

$180,46 22 

$108,259 .01 

$108,259 .01 

$108,259 .01 

$')0,1&4.JO 

$')0,1&4.JO 

S72,2l04.22 

S72,2l04.22 

S72,2i04.22 

S72,2l04.22 

s,2.204 .22 
SS4,129.SO 
$36,054.79 

11O\TTYMhJOM..S VL'1'11;Rl.S, I.LC, 

ATRUM o.,E U.\tJTh.D 

Dybo Fodd 

AJI. lnvaancm Holch. II IJ.C 

J6ALLC 
tby P-i- Pos Inc. and 8274053 Canada Inc. 

$2'"',"flO fl' \JISl rz.itM ll VKtron Put.-.\"(' l.unncd Panncrlnir 
s,t16,"4KM • ..,_ .. ff• s1.oin.1:, .. fl" 

S,?'"'",844 .. I lO,lil • r22,l \6 '"? 

1277,W 71 ' J0.524 S722,IJ6 79 
Ult r, SI \H.?04 t fi l'i.260 

6.1114 

\Jl .! 

s,61.021 m,; 
S1•4.411R 4' 

r2,2fM 22 

1526 S\S,t,61 66 
.. 6, sr,"tmM, 

SerieaB-1 Series C SenesC-1 Employees T,_ FTX Eq1aly Trades FTX US Equity + 

9,999,9) <46 

$149,999,975.19 

l24,999,9JO 68 

$19,999, 92. 1 

$18,999,910 62 

$14,999,984 61 
$'),999,946.06 

$'),999,946.06 
$'),999,9~ .06 

$10,000,000 00 
$'),999,945.86 

$10.000.000 .00 
S,,999 ,983.06 

S7,999,98J.06 

S, ,499,926 .79 

S,,499,926.79 

S,,499,926 .79 

$4,999,907 .$ 1 

$4,999,907 .51 

$4,999,907.51 

12.999,944.51 
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The same Crypto Exchange Equity Holders whom obtained Venture Loans from 

California Banks allowing Tokenized Stocks/Assets as Collateral, whom also redeposit the 
Venture Loan Funding into the very same issuers of the Venture Bank Loans whom initiated 
“Bank Run” narratives for Avoidance Venture Loan Repayments; Created Tokenized Stocks 
“mimic the price movements of publicly traded stocks”.   
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F. Tokenized Stock Price Are Sp ecific to the Deb tors' Excha nges . 

57. A explained by Profe or Howell tokenized tocks are derivative that 

aim to mimic the price movements of publicly traded stocks. (Howell Rep . il 3 7 .) The tokenized 

stocks on the Debtors ' exchanges were not otherwise tradeable out ide of the Debtors ' 

exchange . (Id. ,I 38.) Therefore , Professor Howell considered tokenized stocks to amount to a 

financial contract between a customer and the Debtors to track a stock price. (Id.) Accordingly , 

the price of the tokenized stocks on the Debtor ' exchange -rather than same tokenized stocks 

on other exchanges or the underlying tock them elve - best reflect the Petition Time value of 

such tokenized stocks . (Id.) 

Case 22-11068-JTD Doc 6728 Filed 01/28/24 Page 29 of 35 

5 . T" o pro .\· ob_1ecto1s take i ·ue with thi approach . ( ee D.I . 55 2 5594 .) 

that th ul lb valu d at th pnc f th 

k it · If rath r than th pri f th t k niz d t k n the D btor ' xchange . or th 

r a on t £ 1th in th How II R port , thi i not appr I riat . Whil t 

ompl t ly parat in tnun nt. h D bt r ar pri ing laim · be d nth 

f£ r d b th D bt r , n t th und rl mg t k tt If. 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYxNDg5Nw==&id2=-1


 
 
 

 
 

(57) Tokenized Stock on FTX/Binance Exchanges which were rehypothecated, 
repledged, reloaned, & commingle with BlockFi & other Crypto Exchanges as “Lending business 
in California and is still holding crypto currency as collateral” to obtain Venture Loans i.e. Silver 
Gate, Signature, First Republic, Silicon Valley Banks.  
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Exhibit 6 Exhibit 6 
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772. B 0.999961 808. 7.121 96 

I 773. flli $RHMM~• 1809. r 9200000001 
810. A I 9.2 00000 

4. 
811. NVDA_PRE .. $0.0000000 

775. AMZN 812. p $35.0360000 
7 6. AMZN PRE•• 813. PFE .0000000 

1777. APEAMC 814. PYPL $82. 4 24 
778. APHA 815. $21.0000000 

7 9. ARKK 816. 

780. BAB 69.6482759 817. 

781. BB 4. 800000 §1§ 
82. BILI 11. 000000 1819. 

783. BITO 141.1510000 
820. 
821. 

784. BITW 654.02 0000 
1822. 

785. B TX $130.0069841 823. 
786 . BYND 10.0000000 824. 
787. BE .. 0.0000000 825. R 
788. CG $1.9 0210 826. ZM $87.924285 

789. COIN $30.0000000 
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797. GLD $ 164.0000000 

$2.8534083 

801. 140.0000000 
802 . 0.0000000 
803. $8.9000000 
804 . HOOD_PRE .. $0.0000000 
805. MRNA $ 162.283 500 
806. M TR 176.0022 2 
807. LX $22 1.5600000 

https://restructuring.ra.kroll.com/FTX/Home-DownloadPDF?id1=MjYxNDg5Nw==&id2=-1
https://restructuring.ra.kroll.com/blockfi/Home-DownloadPDF?id1=MTQzNjYzNQ==&id2=-1
https://restructuring.ra.kroll.com/blockfi/Home-DownloadPDF?id1=MTQzNjYzNQ==&id2=-1


 
 
 
 
Retail Investors appreciates the immortalization of confessions from Financial 

Institutions, Market Makers, Family Offices, Hedge Funds, ISDA Members, Crypto Exchanges, 
Swaps Counter-Parties, Venture Capital, & respective Legal Counsel on the U.S. Securities and 
Exchange Commission’s (the “SEC” or “Commission”) release on proposed Rule 13f-2 
(“Proposal”) under the Securities Exchange Act of 1934. Financial Institutions ISDA Counter-
Parties, Hedge Funds, Crypto Exchanges, & Family Offices full knowledge Signed ISDA and 
Swaps Contract “directly or indirectly, actually or synthetically, relating to such Transaction or 
any connected hedging activity” “that can be used to create a long or short exposure to the 
Shares or Index” thereby creating “Synthetic Buyer” or “Synthetic Seller”. Utilizing “Share Swap 
Transaction”, “Share Basket Swap Transaction”, “Index Swap Transaction”, “Index Basket Swap 
Transaction” a “Custom Index Basket”, “Broker-Dealer Swap Tokenized Shares on Exchange”, 
& “Digital Asset Securities-Based Swap” without having to own the underlying Shares/Assets or 
deposit reserves.  
 
 

Broker-dealer customer protection rule to require certain broker-dealers to perform their 
customer and broker-dealer reserve computations and make any required deposits into their 
reserve bank accounts daily rather than weekly. These Rules for daily reserve computation 
requirements should apply to Broker-Dealers, Security-Based Swap, Crypto-Based Swap, 
USD/Stable Coin-Swaps, Digital Asset Securities-Based Swap, & Dealers with respect to their 
Digital Asset/Security-Based Swap customers.    

 
 

The documentation & confession using financial instruments such as “rate swap 
transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity index option, bond option, interest rate option, foreign 
exchange transaction, cap transaction, floor transaction, collar transaction, currency swap 
transaction, cross-currency rate swap transaction, currency option, swap tokenized stock, swap 
dollar pegged Circle’s USDC, USD/Stable Coin-Swaps, Digital Asset Securities-Based Swap or 
any other similar transaction (including any option with respect to any of these transactions)” as 
defined within ISDA agreements. These instruments & “securities-based swaps underlying 
certain” EquiLend, FTX, Alameda Research, & Archegos' “positions in order to raise or depress 
the price of and induce others to purchase those securities”    

 

Daniel L. Brockett (Quinn Emanuel Urquhart & Sullivan, LLP) 

 

“Credit Suisse executive who sat on the EquiLend board told SLX that EquiLend was like 
the Mafia run by five families. He also stated that nothing would happen in the market 
with regard to SLX's platform unless the five families agreed jointly that it should happen” 

“Credit Suisse managing director recommended getting together all of the members of 
the family to discuss AQS and SLX in light of regulatory developments. At or about the  
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same time, the head of securities lending at Bank of America also expressed an intent to 
convene a meeting of the five families” 

“There was similar pressure applied to customers. The dealers pressured existing 
participants not to trade on AQS or SLX and made similar threats to entities about 
withholding banking services if they were to use either of these platforms. For example, 
major hedge funds – Renaissance Technologies, D.E. Shaw, Millennium, and SAC 
Capital – were all refused access to these platforms, and each were told the same thing: 
If you don't like this decision, you could take your business elsewhere. That is what all of 
the prime brokers told the hedge funds when they sought access to the AQS and SLX 
platform” 

“Goldman Sachs also threatened Bank of New York Mellon when it learned that BNY 
intended to use AQS. Goldman threatened to cancel all open stock lending trades and to 
refuse to do business with BNY in the future if BNY were to support either one of these 
platforms. So, again, you have common threats that were made to market participants 
who sought access to these platforms” 

“All of the dealers caused EquiLend, which they controlled, not to support these new 
platforms. And then, in the end, all of the banks on the EquiLend board supported the 
acquisition of the assets of both of these platforms, not for the purpose of making any 
commercial use out of them, but for the purpose of shelving them and shutting them 
down as independent competitive forces in the marketplace” 

 

Charles Washburn (Partner at Manatt, Phelps & Phillips, LLP): 

 

“Indeed, internal counsel from the various prime brokers held a call among themselves 
earlier that day, agreeing that lawyers would be present on any calls between the brokers, and 
that the lawyers would read a script on each call making clear that no broker was permitted to 
disclose its Archegos-related positions”, including Counter-Parties HUDSON BAY CAPITAL 
MANAGEMENT LP, BARCLAYS CAPITAL INC., BNP PARIBAS, MERRILL LYNCH 
INTERNATIONAL, NATIONAL FINANCIAL SERVICES LLC, STATE STREET BANK AND 
TRUST CO., UBS SECURITIES LLC, BNP PARIBAS SECURITIES CORP., GOLDMAN 
SACHS & CO. LLC, MERRILL LYNCH PROFESSIONAL CLEARING CORP., UBS AG, 
PALOMA PARTNERS MANAGEMENT COMPANY, BOFA SECURITIES, INC., CITIGROUP 
GLOBAL MARKETS INC., DEUTSCHE BANK AG, DEUTSCHE BANK SECURITIES INC., J.P. 
MORGAN SECURITIES LLC, MERRILL LYNCH PROFESSIONAL CLEARING CORP., 
MORGAN STANLEY & CO. INTERNATIONAL PLC, BARCLAYS BANK PLC, CITIGROUP 
GLOBAL MARKETS INC., CREDIT SUISSE SECURITIES (USA) LLC, DEUTSCHE BANK AG, 
DEUTSCHE BANK SECURITIES INC., GOLDMAN SACHS INTERNATIONAL, J.P. MORGAN 
CHASE BANK, NA, MERRILL LYNCH INTERNATIONAL, MERRILL LYNCH PROFESSIONAL  
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CLEARING CORP., SG AMERICAS SECURITIES, LLC, THE BANK OF NEW YORK MELLON, 
THE BANK OF NOVA SCOTIA, UBS SECURITIES LLC, UBS SWITZERLAND AG, WELLS 
FARGO BANK NA, SS&C TECHNOLOGIES, INC., SAMLYN CAPITAL, LLC, BARCLAYS 
CAPITAL INC., FIDELITY PRIME SERVICES, J.P. MORGAN CLEARING CORP., MORGAN 
STANLEY & CO., INC., NATIONAL FINANCIAL SERVICES LLC, BARCLAYS CAPITAL INC., 
FIDELITY PRIME SERVICES, MERRILL LYNCH INTERNATIONAL, MORGAN STANLEY 
CAPITAL SERVICES, LLC, THE NORTHERN TRUST INTERNATIONAL BANKING 
CORPORATION, MORGAN STANLEY FUND SERVICES (CAYMAN) LTD., “CS participated in 
block sales of overlapping positions on April 5 and 14, 2021, liquidating approximately $3 billion 
and $2.2 billion, respectively, on those dates. Otherwise, CS liquidated its other historic 
Archegos positions through open-market, algorithmic trading. As of April 22, 2021, CS had 
liquidated 97% of its Archegos exposure.” “Goldman was organizing block sales of certain ADR 
positions and invited CS to participate. CS ultimately participated in three such Goldman-led 
block trades, selling shares in Baidu, Tencent, and Vipshop Holdings. In these trades, Goldman 
did not disclose to CS the number of shares it was putting up in the block, and there was no 
agreement with Goldman as to which broker’s shares were being sold first and/or how the sales 
would be distributed. Apart from the block, CS engaged in algorithmic trading that day, aiming to 
stay within 2-3% of average daily volume.  
Ultimately, CS sold just over $3 billion notional on March 26, approximately $1.27 billion of 
which was sold in the Goldman-led block sales.”   
 
 
Prime Brokers Dealers/Family Office/Major Hedge Funds Member confession and admissions  
 

“…I and others executed trades that allowed the fund to amass market power and 
certain securities traded on U.S. exchanges. Archegos used security-based swaps to 
gain exposure to these securities while concealing the true size of the fund’s positions 
from the market and our trading counterparties. Once Archegos gained market power in 
these securities, I and others used this power to trade in such a way as to artificially 
manipulate the prices of the securities. Acting at the direction of the head of the fund 
[Hwang], I traded to increase the prices of names in which Archegos held long positions 
and reduced the prices of securities in which the fund hel[d] short positions. I did this by, 
for example, buying large amounts of a stock when the price dropped in response to  
negative news or trading premarket when I knew the fund’s activity would have a greater 
impact on price. I manipulated the prices of these securities in order to influence others 
in the market to buy or sell the securities in ways that would benefit Archegos’[s] key 
positions and increase Archegos’[s] purchasing power through variation margin.” “each 
were told the same thing: If you don't like this decision, you could take your business 
elsewhere. That is what all of the prime brokers told the hedge funds” 
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Using positions in “highly-liquid, larger cap issuers” towards “less liquid, China-based 
issuers, as well as relatively smaller cap U.S. media and technology companies” “artificially 
increase the market value” & “artificially inflate the share prices”.    
 
  

These ISDA Counter-Parties & Swaps Contracts use “manipulative trading in those 
stocks interrupted the natural interplay of supply and demand for those stocks – and distorted 
their underlying economic value for the Counterparties and other market participants – by 
causing at least two sets of false pricing signals in the market: (1) that the Top 10 Holdings 
stocks were held by a relatively broad range of market participants, reflecting a relatively broad 
supply and demand for those stocks – when, in fact, a single buyer (Archegos) was 
surreptitiously, and by fraudulent means, dominating the market for those stocks; and (2) that 
the prices of those stocks, both daily and over time, reflected normal market forces when, in 
fact, their steep climb (and ultimate precipitous fall) was due at least largely to Archegos’s 
fraudulently dominating the market for, and engaging in manipulative trading of, those stocks.” 
“These swaps allow clients to obtain "synthetic" leveraged exposure to the underlying stocks 
without actually owning them.” Also known instruments “derivative known as a total return swap 
("TRS")”.  
  
 

Before making recommendations regarding the Proposal, it is important to put some 
ISDA members, Prime Broker Banks, Family Offices, Crypto Exchanges, & Counter-Parties own 
confession, admissions and documentation around the shortcomings of the current system and 
the Commission’s goals with this proposal in order to evaluate whether the proposal will be 
successful.  
  
 

“Short selling volume and transactions data cannot easily explain changes in short 
interest, exposing a gap between these two types of existing data.” Furthermore, these data 
sets are subject to differences in reporting lag, and can misrepresent the amount of short selling 
due to mismarking, manipulation & method by Hedge Funds, Family Offices, Brokerages, 
Financial Institution, Crypto Exchanges, Counter-Parties & ISDA members.  
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Crypto Exchanges Sam Bankman-Fried FTX, Alameda Research Response to Signal 

Auto Deleting Messages with Ryne Miller (Sullivan & Cromwell Partner; Lead Bankruptcy 
Counsel/Former CFTC Legal Counsel) & Zach Dexter (CEO LedgerX received licenses from 
CFTC) in regards to “RH [Robinhood] wants to acquire derivatives” “Caroline [Ellison] doesn’t 
have access” “she [Caroline Ellison] should not be blocked” 
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RH wants to acquire derivatives, 
mostly. they do not want a spot venue 
with a possible balance sheet hole. 
can you guys solve the 45M issue by 
2pm so we can get a bid in? I don 't 
really understand the problem with 
executing here: 

- Lynn is away 
- Caroline doesn't have access to 
Deltec, neither does Fab 
- someone give permissions to 
Caroline and Fab 
- FUSD people are gonna work on 
transact ional reconciliation unless 
someone else is 

Caroline is blocked from Deltec - she 
should not be blocked 

US will work out fine with clar ity on e that one point ,, .1,: i<I.' 

Zach Dexter 
RH wants to acquire derivatives , most ly. 
they do not want a spot venue with a p ... 

which deltec account? what valuation. 
do you know? 1"11 work on the 45m v 

9:45AM -



 
 
 

 
 
 
Crypto Exchanges confessions, admissions, exhibits (Presentation to Paradigm on Tokenized 
Stocks); Sam Bankman-Fried FTX, Alameda Research, Coinbase Custodian w/ LMK Labs 
(OTC Swaps), Maclaurin Investment, West Realm Shires, Clifton Bay, & Island Bay Ventures: 

 
“Say you Tokenize Stocks. Instead of waiting 2 days to settle, you can swap AAPL-token 
<> USD-token on a blockchain” 

 
Zixiao Wang (Gary Wang) FTX, Alameda Research, Coinbase Custodian w/ LMK Labs (OTC 
Swaps), Maclaurin Investment, West Realm Shires, Clifton Bay, & Island Bay Ventures Guilty 
Plea Transcript: 
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“THE COURT: First, in connection with any swap or contract of sale of any commodity in 
interstate commerce or contracts for future delivery on or subject the rules of any 
registered entity” 

 
Caroline Ellison FTX, Alameda Research, CoinBase Custodian w/ LMK Labs (OTC Swaps), 
Maclaurin Investment, West Realm Shires, Clifton Bay, & Island Bay Ventures Guilty Plea 
Transcript: 
 

“there are three elements to this crime: 
First, in connection with any swap or contract of sale of any commodity in interstate 
commerce or contract for future delivery on or subject to the rules of any registered 
entity” 

 
Nishad Singh FTX, Alameda Research, CoinBase Custodian w/ LMK Labs (OTC Swaps), 
Maclaurin Investment, West Realm Shires, Clifton Bay, & Island Bay Ventures Guilty Plea 
Transcript: 

 
“THE COURT: There are three elements to this crime: 
First, in connection with any swap or contract of sale of any commodity or interstate 
commerce or contract for future delivery to on or subject the rules of any registered 
entity” 

 
“THE COURT: Thank you. Do you understand, Mr. Singh, the elements of the charge of 
conspiracy to commit commodities fraud as distinguished from the substantive offense of 
commodities fraud?” 

 
“THE DEFENDANT: I do” 

 
“IEX has asserted that the FTX entities fraudulently induced IEX into entering into the Share 
Exchange Agreement” 
 
“I, Alex Mashinsky, Chief Executive Officer of Celsius Network LLC (together with the 
above captioned debtors and debtors in possession, the “Debtors”), and certain of its Debtor 
and non-Debtor affiliates (collectively, with the Debtors, “Celsius” or the “Company”), hereby 
declare under penalty of perjury” 
 

“Swap. In addition to offering consumers the ability to purchase cryptocurrencies on its 
platform, Celsius offered users the ability to “swap” (“trade” or “convert”) eligible 
cryptocurrencies for another type of eligible cryptocurrency without paying a fee (the 
“Swap Service”)” 
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These are significant and material shortcomings in the transparency of US capital 

markets, but the Commission neglects to acknowledge the impact of these shortcomings. The 
lack of transparency into short positions has led to deep mistrust & manipulation by these 
Financial Institutions in markets for retail investors, and especially for newer retail investors. The 
Commission risks alienating these investors and driving them away from US capital markets if 
they do not act to provide transparency and certainty for them.  
  
 
We Need Increased Transparency  
  
 

Despite the pushback from industry firms who face increased compliance costs & 
spotlight shining on the method of manipulation, we fully support the Commission in this 
rulemaking, and urge the Commission to go further with these disclosures. Our movement is 
born from frustration over the many complex and conflicted aspects of market structure, with a 
lack of transparency and visibility into the inner workings around short selling being a primary 
driver of our retail investor supporters. The lack of transparency around short positions, the 
inability to adequately quantify short interest, and the ability for firms to skirt regulation through 
derivative positions such as options and security-based swaps are making a mockery of our free 
and open markets. The inadequate ability to properly measure and understand economic short 
exposure leads to supply/demand imbalances in markets and affects trading prices.  
 
  

We often lament the fact that regulators in other jurisdictions have done more, moved 
further, and advanced the cause of transparency far more significantly than we have in the US. 
As other commentators have noted, the EU adopted a short sale reporting regime that 
essentially  
requires “immediate public disclosure of large short positions,” by individual issuers. Despite this 
onerous disclosure regime that goes much further than the Proposal, we agree that “a study  
of the impact of the EU’s regulation finds no evidence that the disclosure requirements have 
resulted in increased coordination or have resulted in short sellers being targeted for short 
squeezes.” The concerns from the industry and from the short selling community are simply not 
valid.  
  
 

Harmonizing the Proposal with European standards would provide significant benefits, 
both from a transparency perspective and from the short-selling investment manager’s 
perspective - it is far easier to comply with the same rule across multiple jurisdictions than to 
manage varying standards and rules from country to country.  
  
 

It is also important to note, from the perspective of how to set an appropriate threshold 
for disclosure that, as the Commission acknowledges, the European threshold of 0.5% is being  
gamed, and therefore setting a threshold substantially higher than that will lead to even further 
gaming of the threshold and disclosure avoidance. There should be little doubt that firms will 
attempt to game any threshold that is set, as has happened with 13F long disclosures for many  
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years. Given the European experience with a very low threshold, we would argue that it is 
important to set the threshold as low as possible to mitigate any effects and impacts from firms 
attempting to game the threshold.  
 
 

Despite the constant concerns expressed in comment letters about “reverse engineering 
trading strategies” and the concern voiced in the proposal that there would be a “risk of 
retaliation towards short individual sellers… as well as the ability for market participants to 
engage in copy-cat strategies,” the same can be said of current 13F disclosures. Indeed there is 
an entire industry that follows 13F and other similar disclosures (e.g., politician trades) and 
allows for copy-cat strategies.  
 
 

The value of transparency and the need for investors, both retail and institutional, to 
understand the holdings of investment managers, as well as to form an accurate picture of short 
interest and short trading dynamics should far outweigh these concerns. The Commission has 
agreed with this view in crafting 13F policies, the EU has agreed with this view with their 
disclosure regime, and the Proposal should be expanded to include robust public disclosure at 
the individual manager level of this information.  
 
 

Finally, we would further urge the Commission to set a goal to harmonize reporting & 
Deposit Reserve Computation timelines for all relevant disclosures, from 13F long and short 
disclosures to reporting timelines for FINRA and the SROs to ensure that data is released 
consistently, to avoid misunderstandings and misconceptions.   
 
 
Choice and Control are Fundamental Investor Rights  
 
 

Much like the reasoning behind recent proposals from the Commission around ESG 
Disclosures, retail and institutional investors want to know the composition of the positions of 
the funds that they are investing in. While retail investors may not always have access to the 
type of funds that accumulate significant short positions, they may still be in the position of doing 
business with such firms, and they deserve to know when such firms are betting against core 
portfolio positions that they may be holding and may be very passionate about.  
  
 

The feedback from the industry has several consistent themes, but primarily it is focused 
on disguising short selling activity and reducing transparency. This is antithetical to the 
Commission’s objectives with the Proposal. Investors, both retail and institutional, cannot 
properly exercise their right to choose investments, counterparties and other relationships 
without visibility into the firms that they are investing in or doing business with. An appropriate 
level of transparency is absolutely required to empower investors to act in their own best 
interests in an informed manner.  
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All Short Exposure Must Be Included  
 
 

The Proposal as currently crafted has a huge hole that must be remedied, one that the 
Commission is well aware of - “an investor wishing to profit from the decline of a security’s value 
can also trade in various derivative contracts, including options and security-based swaps.” The 
failure to include derivative exposure in this rule will inevitably result in firms exploiting the 
loophole and will drive more and more firms into the less regulated and less transparent space 
of derivatives. As the Commission acknowledges in the proposal, “trading in derivatives 
frequently leads to related trading in the stock market as derivatives’ counterparties seek to 
hedge their risk.” Derivatives have an impact on the market, and can have a detrimental effect 
on the price of stocks, as EquiLend, Archegos, FTX, Alameda Research, & Celsius 
demonstrated so clearly. While the positions held by EquiLend, Archegos, FTX, Alameda 
Research, & Celsius were not disclosed anywhere publicly because they had exploited a 
loophole in 13F disclosures, the impact on the market was material and overwhelming. Indeed, 
had these derivative positions been adequately disclosed, it is likely that institutional broker-
dealers would have had enough information to mitigate the impact of EquiLend, Archegos’, FTX, 
Alameda Research, & Celsius trading would have been able to recognize the significant 
exposure that resulted from the leverage they extended via total return swaps & Digital Asset 
Securities-Based Swap, and would have prevented the crisis from developing in the first place.  
 
  

In much the same way, it is critical for institutional broker-dealers and for retail and 
institutional investors to understand the extent to which individual firms have high levels of short 
exposure to individual stocks or ETFs, regardless of whether that exposure is via equity, 
through the use of derivatives or through other novel mechanisms that the Commission has not 
considered. Markets are changing and evolving, and as regulators impose new disclosure 
requirements on firms, those firms will figure out ways to game or avoid those disclosures. 
That’s what EquiLend Prime Brokers, Archegos, FTX, Alameda Research, BlockFi, Voyager, & 
Celsius did with swaps, and that’s what other firms might do with other novel ways of gaining 
short exposure. One example of this could be through security tokens on crypto exchanges. 
Another could be through the use of fungible or nearly fungible holdings in foreign affiliates - all 
equity, derivatives, & Digital Asset Securities.  
 
 

If one of the primary goals that the Commission is seeking to achieve with the Proposal 
is to give retail and institutional investors, along with regulators, better visibility into economic 
short exposure, it is imperative that all short exposure is included.  
 
 

We would also encourage the Commission to include ETF creation and redemption 
activities. “ETFs constitute 10% of U.S. equity market capitalization but over 20% of short 
interest and 78% of failures-to-deliver.” Authorized participants are incentivized to “operationally 
short” ETFs, and often fail to deliver these shares. This is a potential source of stress on 
financial markets, and “the potential source of stress on the financial system appears to have 
shifted from common stocks during the pre-crisis period to ETFs during the post-crisis period.”  
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As such, transparency into the ETF creation and redemption process is more important now 
than ever before. Whether that transparency starts strictly with regulatory transparency versus 
public disclosure is one that the Commission will have to decide - we would urge full public 
disclosure of ETF activities in order for the public to more accurately and adequately evaluate 
the risks involved in trading ETFs, and to better understand the short interest numbers in ETFs 
that can vary wildly.   
 
 
Hedging Indicator  
 
 

If the Commission insists on continuing with the aggregated disclosures, we would offer 
one suggestion for an important change. The current proposal for categorizing a position as not 
hedged, partially hedged or fully hedged could lead to serious problems and misrepresentations 
of actual economic short exposure, which is the first shortcoming identified by the Commission.  
 
 

Aggregated information could actually end up being very misleading, by painting an 
inaccurate picture of the size of short positions despite the “hedging” distribution disclosure. 
“Partial” hedging could be manipulated or abused to mask true short positions (e.g., by hedging 
an immaterial portion of the position to flag it as “partially hedged”), and overall gross position 
disclosures could overstate short positions when net positions are not accounted for. A better 
solution would be to have the actual amount of position hedged, which could range from 0% to 
100%+ if the manager’s long position is larger than the manager’s short position. This is similar 
to one of the alternatives proposed by the Commission, to report the delta value of hedged 
positions. This would be a critically important addition to the Proposal and make it far more 
informative if aggregation is the direction the Commission goes.  
 
 
Bona Fide Market Making Reporting  
 
 

We believe it is important that the Proposal’s provision that would “require CAT reporting 
firms that are reporting short sales to indicate whether such reporting firm is asserting use of the 
bona fide market making exception under Regulation SHO” is included in the final rule proposal. 
While we are encouraged by this, as it signals that surveillance teams and regulators are finally 
trying to better understand the use of this exception, we believe it to be an antiquated exception 
that is no longer applicable in modern markets, and which should be eliminated. The bona fide 
market making exemption is being abused, as illustrated by recent enforcement actions, and 
provides an unreasonable competitive advantage for firms who do not have affirmative 
obligations to make continuous markets on lit exchanges. As the Commission acknowledges in 
the proposal, “[f]irms that do not need to obtain a locate prior to effecting a short sale, on the 
basis of the bona fide market making exception, have a competitive advantage over firms that 
are required to obtain a locate because these firms can trade more quickly and more easily 
adjust to or take advantage of changing market conditions.”  
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It is also possible that market makers are using the bona fide market making exception 

to include transactions and arrangements where other broker-dealers or customers are using 
the market maker’s exception to avoid compliance with Regulation SHO. It is important that the 
SEC and FINRA have the surveillance tools and data necessary to police markets, and 
including this data in CAT should be an easy decision.  
 
 

While it is outside the scope of the Proposal, we believe that market structure reform 
should focus on leveling the playing field, and fostering more robust and verdant competition in 
markets. Repealing regulation that affirmatively advantages certain firms over other firms is an 
important step in that direction.  
 
 
Conclusion  
 

Retail Investors appreciate the opportunity to respond to the Proposal & Immortalization 
of confessions from Financial Institutions, Market Makers, Family Offices, Hedge Funds, Crypto 
Exchanges, ISDA Members, & Swaps Counter-Parties. Market Markers, Brokerages, Prime 
Brokers, Financial Institutions & ISDA Members using the “riskless” principal & “block 
trades” in connection with Volume-Based Exchange Transaction Pricing for NMS Stocks.  

Market Markers, Brokerages, Prime Brokers, Financial Institutions, ISDA Members, 
Venture Capital/Private Equity controls majority of the trades and has the ability to move those 
orders classified under “riskless principal” to “block trades” and then use Swaps & Crypto 
Exchanges to “Tokenized Stocks/Assets” “mimic the price movements of publicly traded stocks” 
& “tokenized stocks to amount to a financial contract between a customer” and “track a stock 
price”. Then using “Caroline 3/31/2022” “tokenized stock loans”, repledge & commingled Digital 
Assets as Collateral for Venture Loans with California Banks (Silicon Valley Bank, Signature, 
SilverGate, First Republic).  

Especially, Sam Bankman-Fried (CEO FTX) Signal Messages with Ryne Miller (Sullivan 
& Cromwell Partner/Former CFTC Legal Counsel) & Zach Dexter (CEO LedgerX), Binance with 
Controlling Interest in regards to how Equities from Companies where “RH [Robinhood] wants to 
acquire derivatives” swapped for Digital Asset derivatives. Once Physical Equities Swapped 
with Broker-Dealer USD Pegged Stable-Coin will never perform reserve computations and 
make any required deposits into their reserve bank loan accounts daily or weekly or eternally; 
due to misleading information; example GUSD/USDC/Paxos/USDT are Backed 1 to 1 with US 
Dollar Values. Charles Washburn (Partner at Manatt, Phelps & Phillips, LLP) “a lending 
business in California and is still holding crypto currency as collateral in connection with those 
loans”. Which governmental body/agency will confirm those Digital Asset/Security or USD-
Pegged Stable-Coin are backed with Physical Assets with Same Values used (ONCE) as 
Collateral for Loans?  
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Allowing Self-Regulatory Organizations “OCC” “the sole clearing agency” for “stock loan 
and futures transactions” and changing Margin Requirements with the Proposal when “OCC” 
failure to liquidated “$23.6 quintillion dollar” from Celisus, Voyager, BlockFi, FTX, Binance & 
Hundreds of Rehypothecated & Commingle Venture Investment Loans & Collateral obtained 
through Fraud & Manipulation; would allow a greater Black Hole which the World’s Financial 
Stability & Economy can not recover from. For the reasons above & For Immortalization of 
history in remembrance of the criminals and criminal’s enablers that will or will not allow this to 
occur, Unusual Dragon opposes the Proposal.  

 
Thank you for considering our comments and we would be happy for Prime Broker 

Dealers, ISDA Members, Crypto Exchanges, & Swaps Counter-Parties contracts and admission 
to answer any questions or further explain any of the points.  
 
  
Sincerely,  
Nanoc Elvis 
Unusual Dragon’s Hodl 
 
 
[Sun Tzu: Know the enemy and know yourself in a hundred battles you will never be in peril. 
When you are ignorant of the enemy but know yourself, your chances of winning or losing are 
equal. If ignorant both of your enemy and of yourself, you are certain in every battle to be in 
peril.]  
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Overview 

FTX is the leading digital assets exchange, 

servicing crypto spot, futures, tokenized 

equity and prediction markets, among other 

novel digital assets. 

We are the largest non-Chinese crypto 

exchange, ourth largest crypto exch nge 

and the fastest growing crypto exchange in 

the world by volume . 
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201 7 • Core team gets into crypto launching m rket 
maker 
Founders lei!v Jane ·ue .. 1 Cap1rnl1 Go 

2019 • After years of using other exchanges, team 

realizes they could build a better exchange. FTX 

is launched 
SSOm ADV from handlut ol users in the first few rnontl,~ 

2020 • FTX onboards more users and institutions, 

scales exchange capacity and team. Acquires 

Blockfolio 
a,-cilmr farg st non•Choriese c ypt ~change by volum 

2021 • Focus on onboarding retail investors by 
integrating trading into Blockfolio. Launch n w 

product lines like options and prediction 

markets 
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Crypto -- Bitcoin Crypto Exchanges 

Crypto ex hanges are syno, y ous w: h he in ustry . Compared to our counterparts in traditional finance, 

crypto exchanges play a more significant and encompassing role. We are the infrastructure layer of 

crypto providing: 

1. Tf h inlras rue u1 for order-book management, matching service, API for connectiv ity 

2. The gateway for crypto investor, fJ 1 h r ,iii 1nd ,r ~ itl ion I 

3. lni ial E ch nge rfer n :. which are the crypto equiva lent of IPOs and often happen on centralized exchanges 

4. Exchange wallets, serving as full-service ~ I l1 •n , ,r .., r tu : 

a. Prime broker 

b. Clearing firm 

c. Custodian 

d. Execution service 

S. Unique struc ired produc. s, including ETFs and nuanced products like perpetuals, volati lity contracts etc. 

6. Access to an C for the industry with both white -glove and automated solutions 
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2020 vs 2019 

$1 B ADV 7x $1 SOM for Blockfolio 
$1 S0m average daily volume In da i ly active users 

1 Sx* 1,100 Markets $0** 
Exchange capacity 410in2019 Almost no paid marketing 

• Wh t• our competrtors h•"• out~et stte1ch,r,g for hcxn OJring surgft of h.gh vohnilfty, wo·w kept stable •nd active wt.ii. ou, \IOlumft haw exceeded -S:108. 

•• Ou, p,1ct mM'keung until 01 2021 h,n been mosdy ditleM1ve iln o«Mc to ptot.ct our customftl"I from phlih.ng ~tudcs 
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Zero inorganic growth 

72 employees 
15 in 2019 
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Statistics in 2021 * 

$640M $7.9B $400M 
Annual zed Run Rate Average Daily Volume Estimated Profi t 

Growth has primarily come from our core userbase d emograph ic: high-volume, 

engaged, active traders and institut ions. 

More room to grow : top 3 exchanges each have $20B+ of ADV. 

• oumbors oro appm,umo to, bese<j or, recant performance They do no4 incorporate m,y adddlonal gm,,,1h 
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Growing faster than competitors 
24.6x growth in vo lume between start of 2020 and now 

0 
N 

Starting Ending 0 25 
Exchange Growth N 

ADV ADV 
._ 
0 

j 
t:: 

FTX 
IIJ 

24 .6x 239 .7M 5,900.SM .... 10 
"' ... 
ro 
Ill 

Coinbase 24x 139.2M 3,339 .4M E 
:i .5 0 
:> 

Binance 23.7x 2,05 .BM 48,646 .BM 0 -"'C 
Q) ,o .... 

Kraken 17.Jx 92 .9M 1,608 .7M ro 
c.. 
E 
0 
u 

Huob i 8.Bx 3,530.4M 31,242 .9M "' ro 
Q) 

E 
Oeribit 6.8x 277 .3M 1,887 .JM :::i 

0 
:> 

_!;'. 

OkEx 5.9x 4,075 .2M 23,965 .3M ..c ~ 

~ 
0 .. 

- FTX - Coinbase B,nance - Kraken - Huob1 - Deribit OkEx - BitMe BitMex 2.2x 2,253 .9M 4,919.9M l'.J 
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Current product offering 

Futures 

e evenv 
cam,. irorn tutu, l"\11 r-IYr• 

a"" 

Spot Leveraged 
Tokens 

OTC 

J' ,,,,,,g I ~dty 

Spot Margin trading 
and P2P Lending 

I ,111 , f '"'' r I ,n l<th h 
NQVPmb r It s growing 

p1 y W,IJ $1 28 
I nt/bor,ow on H 

More products, less mess: A single wallet where all asset can be cross-margined 

;- FTX 
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2021: New customers and new products 

Rapidly grow retail customer base by integrating 

trading within the Blockfolio app. 

1.-:,51 

lnvo,t 

Buy Bitcoin & more 
with as little as S 1 

All Coin s & Stock s 

• •llco4 r• 

0 l l )i0 ir,l h • • 

X II P 

., ll ? • 

FOIA Confidential Treatment Requested 

Reviews 

• -

• -
• -

Expand into new product lines including options, 

sportsbook and prediction markets. 

Daily Active Users 

We hsted pred 1ct1on marke13 on 
elections wrilc.h sellle to S 1 if 
Trump w,ns and $0 ,I Trump 
loses. 

On election n,ght , we saw a 
surge in act1\le users , and 
almost $300M contracts wefe 
traded on election night 

Election 
Nigh 

FTX-POLP-00003540 



Compliance Framework 

Work closely with policymakers and regulators to 

operate in a compliant manner*. 

Comprehensive anti-money laundering policies and 

procedures. KYC and AML conducted by full-time 

employees. Mandatory AML, Cyber Security training 

for all employees. 

Use multiple third party identity verification services 

including Jumio, WorldCheck and ChainAnalys is. 

• FTX Intl. blocl<s restlicted jurisdictions and does not scn11ce US customers. 
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Offering tokenized stocks in partnership with CM­

Equity, a licensed broker-dealer in Germany. 

West Realm, an independent US-regulated entity acts 
as the back end for US Blockfolio users, has MSB, MTLs 

and a US broker-dealer license. 

Member of the Blockchain Association, Future of 

Digital Currency Initiative. 
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Sam Bankman-Fried 

CEO 

Before founding Ala1neda ncl FTX 
S m "'as a tr rl••r ori Jane ree 

Capital s n ema 1onal ET oesk I le 

Dan Friedberg 

Gcnual Counsel 

Pnor to 101n ng FTX. Dan was a partner 
at fenw,ck & West LLP There, he was 
the cnairot the P.:iymt•nt Systems 
group, couns hng o.: 1 nts from 
en r •pr n,,u,~ and tculup compa,, >s 
to publ, ly traded conipari es in various 
, dustne, 11 lud,,,y 1 1anufa 111n9, 
consumer prod ,ct and erv1ces 
b10 e no!ogy gam ng. r,d softwc1re. 
Dan rec ,.,,~ 1s J D rom tht> 
Un111 s1ty ul Wrscuri 11, um laudtl. 
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OUR TEAM 

Gary Wang 

CTO 

G,Hy was a sohw re en91n1;i, at 

Googl p11or to or.ind,ng Al.:irneda a d 

Ther", ho bu,lt systems to 

aggregate prices across m,11,ons of 

fli':)hts, d creas ng la ency and m ~morv 

usage by over 50%. Hti gr<1duated 

fmrn Ml r with a dLqree in Mathematics 

w1 Con r.il r Ser c 

Ramnik Arora 
Head of Product 

was a 1;0-author of the whilu f ilper 
Pnor to Facebook. Ramnlk. was at 

lnvE'stment Management a Goldman 

Sa hs He •~ an alum o l •IT l<anpur 

NVU and Stanford 

Nishad Singh 

Head of t:ngin , ring 

Nrshad 10,ned A ;;1 ,eda R searc.h Ill 201 / 
ano 1s now the D11ector of EnQ necn "' 

X Prior o iorn,ng Al,m,eoa, N,shad was a 
software ngineer on r;icebook's /\p 1ed 
Machine Leam 1n9 team He graduated 

from i3erkel y witl a 

I E g,neenn a11cJ 

And a team of 75 and growing. 

FTX-POLP-00003542 



Our highest goal is to leave the world a better place than we 

inherited it. 

1 % of all net revenues are donated to the world's most 

effective char ities, and many of our members have given 

substantially more. 

i nvest@ft x.c o m 
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In LA last weekend, I met with Michael Kives and his firm, K5. 

He is, probably, the most connected person I’ve ever met.  In attendance at the dinner at his 
house were: 

1) Hillary Clinton
2) Doug Emhoff
3) Katy Perry
4) Orlando Bloom
5) Kate Hudson
6) Leonardo DiCaprio
7) Jeff Bezos
8) Ted Sarandos
9) Kendall Jenner
10) Kris Jenner
11) Corey Gamble

Etc. 

He seems to be genuinely close to them–e.g. is vacationing with Katy/Orlando/Kate right now, 
Bill/Hillary spoke at his wedding, etc. 

He’s been very friendly to us, and already started to create valuable relationships.  He intro’d 
me to everyone I asked at the party and was open/active in doing so. 

K5 is his firm with his cofounder, Bryan Baum.  It’s a joint VC-firm and incubator, for e.g. 818 
Tequila (with Kendall Jenner). 

They want with us: 

1) A guide to the crypto industry
2) Co-investments and sharing dealflow
3) Us to consider endorsements with their friends
4) Us to be added to their club
5) Us to work with them on Democratic politics
6) Maybe us to invest in them or some stuff, idk

We can get from them: 

1) Essentially infinite connections.  I think that if we asked them to arrange a dinner with us,
Elon, Obama, Rihanna, and Zuckerberg in a month, they would probably succeed.

2) Potential endorsement deals
3) Potential unpaid partnerships with celebrities
4) Working together on electoral politics
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EXHIBIT 

42 
22 Cr_ 673 { LAK) 

https://www.hollywoodreporter.com/news/general-news/hollywood-nuptials-lured-clintons-sheryl-sandberg-1164084/
https://tfiglobalnews.com/2022/01/01/michael-kives-the-super-networker-and-investor/
https://www.instagram.com/p/CZ5Qw2-vVoW/
https://drink818.com/
https://drink818.com/
https://harrypotter.fandom.com/wiki/Slug_Club
https://www.instagram.com/p/CZ5Qw2-vVoW/
dragonbreathe
Highlight

dragonbreathe
Highlight

dragonbreathe
Highlight

dragonbreathe
Highlight



5) Political relationships 
 
 
FWIW I’ve generally gotten good vibes from them. 
 
Bryan is going to be visiting the office tomorrow; he lives in Miami most of the time, the rest 
mostly live in LA. 
 
I think this should substantially change some things.  In particular I think it’s something of a 
one-stop shop for relationships that we should utilize, and can supersede a lot of other things 
we have. 



● trading has been better lately! 
○ general themes: 

■ lots of activity in altcoins 
■ putting on good deltas 
■ OTC going well 

○ specifics: 
■ Stepn team selling us 100m GMT tokens OTC ($9m) 

● came from Terence chatting with them at conference 
■ got short APE before the land drop ($15m) 
■ sold MOB into binance listing ($5m) 
■ general decent trading around crashes/liquidations 
■ putting on SOL deltas around downtime 

● putting a lot of effort into managing market making closely 
○ I’ve been managing it a lot more actively: 

■ weekly meetings 
■ slack channels to discuss proposals before we send them out and track 

feedback/requests from projects 
■ been digging into details with Gabbie and Diana a lot 

○ I think things are going better: 
■ resolved drama with LOOKS, SCRT, and NUC 
■ been improving a bunch of stuff in response to feedback 

○ we unfortunately didn’t get Project Galaxy (worth $20m?) 
■ takeaways: 

● bid higher strikes 
● work on Chinese language networking/relationship building 

● personnel 
○ cautiously optimistic about T’Shae 

■ getting her more involved in Alameda stuff etc 
○ planning to fire Stephen this week 
○ Emma is coming to Bahamas this week 

● to do: 
○ want to be more connected to crypto projects and aware of crypto news, feel 

like most of our good trading has been related to that 
■ setting up regular chats with the ventures team 

○ feel like there’s a lot of good half-baked ideas for trading projects etc 
■ and maybe need to follow through wiht execution a bit more 

○ should probably be better at managing now that I don’t have an insane number 
of reports 

Commented [1]: nice! 

Commented [2]: how are they doing? 

Commented [3]: Diana: super proactive and 
enthusiastic, smart, def still learning and misses a lot of 
stuff. Trying to get her to be more careful and run more 
stuff by me 

Commented [4]: Gabbie: ton of potential, smart and 
good at a wide range of things. I think main thing is that 
she tries to take too much on and feels shy to ask for 
help (eg, promising a bunch of stuff to projects, not 
delivering on time and not making other people aware 
of it) 

Commented [5]: I gave her some feedback on it 

Commented [6]: nice 

Commented [7]: :) 

Commented [8]: nice; permanently or temporarily? 

Commented [9]: Temporary I think 

Commented [10]: maybe also Ma? 
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● worries/questions 
○ office locations 

■ Asia hours coverage has been tough 
■ should people go to HK/Singapore/Dubai/stay here?? 
■ note a bunch of the office is planning to be in CA for a month this 

summer 
○ Nate 

■ burnout doesn’t seem to be improving 
○ leverage 

■ both actual leverage, and presenting on our balance sheet 

Commented [11]: oof, any idea why? 

Commented [12]: Not sure, should talk to him more. 
Adithya being at FTX prob doesn’t help 

Commented [13]: yup, and could also get worse -- do 
you put Paper Bird/FTX Equity on the balance sheet? 

Commented [14]: Uh I don’t think so 
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MS 
Michael Sadowsky 

+1 410-336-7460 

Member of Donation Processing , The Six 
Fantastic Five, and 4 additional groups 

Jul 5, 2022 

in general I'm averse to -explicitly-woke 
stuff, but if if it's especially good or if it's 
hard to interact productively with 
democrats without that, I understqand 

but that's mostly besides the point, the 
specifics of this case are what matter 
more:) 

anyway, what's up with the LGBT victory 

fund? 1:30 PM <O 

this is just giving BB superPAC $, but we 
should chat broadly on this 

this specific case is a passthrough to run v 
ads in favor of Becca Ballint 

+ New Message 
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this specific case is a oassthrough to run 
ads in favor of Bec1.. Jul 5, 2022 

she's been good on pandemics; put stuff 
on her website 

Molly Gray said she wouldn't do anything 
on it 

the winner here is favored to be the next 
senator of VT 

once someone retires 

this is both to help BB win, and to get on 
her good side 1:30 PM 

ah makes sense, got it 1:31 PM (0 

we are not doing it ourselves, because 
Gray got her to commit to denouncing 
super PAC spend at a debate 

so we would take a negative press hit 

but, in general, you being the center left 
face of our spending will mean you giving 
to a lot of woke shit 

for transcational purposes 

so, if you're not comfortable about it, you 
should think about that a lot 

*you should think about how comfortable v 
you're going to be with it 1:32 PM 

+ New Message 
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*you should think, Jul 5 2022 omfortable 
I 

you're going to be with it 1:32 PM 

Michae l Sadowsky 
so, if you're not comfortable about it, you 
should th ink about that a lot 

yeah, I think I need to do some of this, and 
prob see if there are other viable people at 
FTX for it 1:32 PM (0 

cool; but you're ok for now? 1:32 PM 

don't love boxing mysefl into only 
associating with people I don 't like :P 

1:33 PM (0 

No one trusted at FTX is bi/gay, right? 
1:33 PM 

shoot, unfortunately not 1:33 PM <• 

I :~ ~'t love boxing mysefl into only associating 
with people I don't like :P 

Most of it would not be especially woke to 
be clear, just a large proportion 1:33 PM 

+ New Message 
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COHEN & GRESSER LLP 

MukS.Cohen 
+t (212) 957-7600 
mcoheu@coheng£tts.et.com 

Clw!>tiro R. Evetdell 
+1 (212) 957-7600 
ceves:dell@cohengreiser .com. 

October 9, 2023 

VIA ECF 

The Honorable Lewis A. Kaplan 
United States District Court 
Southern District of New York 
United States Courthouse 
500 Pearl Street 
New York , New York 10007 

Re: United S tates v. Samuel B ankman-Fried, S6 22 Cr. 673 (LAK) 

Dear Judge Kaplan : 

f,,·, !lw <: M\•••·111, 
M,_,,, v<J-, •• \.,. 3022 
t. ( I 'I: '1)/ /1'}1;tl rh.- .nr. 

On behalf of our client, Samuel Bankman -Fried , we respectfully submit this letter 
pursuant to the Cowi 's order dated October 1, 2023 (ECF No . 305). In its order, the Court 
precluded the defense from eliciting evidence conceming the presence or involvement of 
attomeys absent prior notice to the Court and the Govemment outside of the presence of the jwy. 
Id. at 9-10. We write to seek the Cowt ' s permission to elicit on cross -examination of Gaiy 
Wang evidence concerning the involvement of counsel in stmcturing the loaits issued to Mr. 
Wang by Alameda Reseai-ch. 

On direct examination , the Govemment questioned Mr. Wang about a series of personal 
loaits worth approximately $200-$300 million that he received from Alaineda to fond venture 
investments by FTX and to fund his purchase of a house in the Baltanias. Tr. at 324:25 -326:17. 
hl the course of that examination, the Govemment and Mr. Wang engaged in the following 
colloquy: 

Q: And who presented those loaits to you? 

A: Either Sam or a row1d oflawyet'S at the company. 

Q: What did you do whet1 you were presented with the loaits? 

A: I signed the paperwork. 

Q: Why did you sign them? 

A: I was told to. 
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The Honorable Lewis A_ Kaplan 
October 9, 2023 
Page2 

Q: VJhat did you believe the expectation was when you were presented with one of 
these loans? 

A: That I would sign it 

Tr. 325 : 17-25. 

The Government's direct examination of Mr_ Wang has akeady elicited that FTX 
artt-01:neys were present and involved in structuring and executing the loans, and that Mr_ 
Bankman-Fried was aware of their involvement. Accordingly, the defense seeks to cross­
examine Mi:. Wang finiher about his knowledge of the lawyers' involvement, including on the 
follm.ving topics: 

• 'Which attorneys were involved in the loans? 

• Vllhat was the natwe of their involvement? 

• VJhat documents did they prepare? 

• Vllhat were the teims of the loan and lvfi". Wang's obligations under the loan? 

• \\7hether Mr. Wang had any ooneet11s about the loans at the time he signed them. 

The defense may also seek to introduce the promissory notes memorializing the loans to 
Mr_ Wang_ Further, Mr. Wang previously described his mtei·acbons with the lm.vyet-s concerning 
the loans in his proffet· sessions with the Govetrunent. FBI 302 reports provided to the defense 
in discovety indicate that Mr. Wang told the Govemment that he relied on the lawyet"S and 
«didn' t think the loans wet-e designed to hide the fact that money was coming from Alameda 
[and] didn't think the lawyet"S would tell him to sign something that ·was illegal.» 3585-028 at 
4.1 

lvfr. Wang s undei"Standing of the lawyers' involvement in the loans is directly relevant to 
Mr_ Bankman-Fried' s good faith and lack of criminal intent _ TI1e Governmeirt has alleged as part 
ofits theory of the money laundering conspiracy charged in Comt Seven that Mr. Bankman­
Fried utook steps to conceal that D investments and expei1ditm.-es wei-e funded by transfet-s 
originating with Alameda, and thei-efore fimded with FT.X customer funds_,, S6 Indictment ,r 8. 
The Indictment fin1her alleges that :Mr. Bankman-Fried accomplished this by bonuwing ovei· -1 
billion from Alameda and overseeing ~<similar bonuwing by other FTX executives.» Id. 

Mr. Wang's undei-standing tlmt these wei-e actual loans- structured by lawyers and 
memorialized in formal promissory notes that .imposed real interest payment obligations - is 

1 Should the Court requit-e, we can provide a copy of the 302 tomon-ow. 
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The Honorable Lewis A_ Kaplan 
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Page3 

relevant to .rebut the inference that these were simp ly sham loans directed by Mr. Banbnan-Fried 
to conceal the source of the funds_ 

Further , as set forth in the FBI 302, the fact that Mr_ Wang had no reason to believe , 
based on the involvement of the lm.vyers, that the loans were illegal or were designed to conceal 
that Alameda was the som."Ce of the funds undercuts the Goven unen f s money laundering theory 
and con"Oborat.es Mr. Bankman-Fried. ' s own understanding that the loans were not improper. 

For these reasons , we respectfully request that the Cow1 allow the defense to elicit the 
above-referenced evidence in its cross~amination of Mr. Wang. 

cc: All counsel of record (via ECF) 

Respectfully submitted , 

Isl Christian R . Everdell 
Mark S. Cohen 
Christian R. Everdell 
COHEN & GRESSERLLP 
800 1hird A venue , 21st Floor 
New York , New York 10022 
(212) 957-7600 
mcohen@cohengresser.com 
ceverdell@cohengresser.com 
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I only started thinking about this today, and so haven’t vetted it much yet. 

But: I think it might be time for Alameda Research to shut down. 

Honestly, it was probably time to do that a year ago. 

The reasons: 

1) The PR hit from Alameda and FTX both existing is really large
2) The current Alameda leadership is good, but not good enough to be able to trust with

such a big operation.
a) The fact that we didn’t hedge as much as we should have alone cost more in EV

than all the money Alameda has ever made or ever will make, and that’s the kind
of critical mistake we’re likely to make if I’m not actually running the show there.

b) Caroline is not a natural leader, and probably never will be
c) She’s also unhappy at Alameda, and is doing it because she thinks it’s important

3) Alameda’s culture has become mediocre at best
a) people don’t bother coming into the office or being co-located
b) There’s a brain drain–we’ve hit a downward spiral where good people leave, and

so then there aren’t any good people, so future good people leave (or don’t join)
c) There isn’t sufficiently strong leadership to reverse this

4) In the current environment, capital is really expensive, and Alameda doesn’t justify it
a) There are no longer really many borrow/lenders left

5) Alameda is making some money trading, but not enough to justify its existence
6) To the extent that there is a niche for a trading firm, that firm should be Modulo

a) It has much stronger culture and leadership than Alameda
b) It has much lower PR cost

The main downside here is that, given the amount that Alameda is doing, we can’t really shut it 
down. 

So instead I think we would do something like: 

a) Announce publicly that Alameda was no longer going to trade, and instead just be a
research/infrastructure firm

i) This should resolve most of the FTX/Alameda PR issues
b) Keep around entities for holdings/etc.
c) Transition almost everyone off of Alameda; either we let them go, they join Modulo, or

they join FTX

There are large downsides to this, too! 

GOVERNMENT 
EXHIBIT 
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a) Less liquidity on FTX 
b) Really hard to unwind Alameda 
c) There is large profit potential we’d be giving up 
d) Harder to get market making deals, etc. 

i) And e.g. Aptos/Sui venture stuff–we’d have to think about how to phrase that 
 
 
I feel really uncertain what’s right! 
 
But I also don’t know that we’re going to get more information here. 
 
So I guess my plan is that, this coming weekend, we should just make a call, and enact it before 
next Monday, one way or another. 
 
Thoughts? 
 
 
—-- 
 
 
A possible tweet thread: 
 
 

1) We Came 
 
We Saw 
 
We Researched 

2) Alameda Research was a huge part of my life.  It was one of my largest successes–and 
then, briefly, largest failures–and then again successes. 
 
The time I spent there will always be a part of me. 

3) I think–and I may be a little biased–that Alameda has contributed a lot to the digital asset 
ecosystem. 
 
It’s contributed liquidity, of course–in markets, and stablecoins, and venture. 
 
But it’s done more than that. 

4) Alameda has been one piece backstopping the ecosystem. 
 
It’s ironic, sometimes, to see people asking if Alameda sold Solana when markets 
crashed. 
 
Ironic because the answer, almost always, is: it bought. 



5) Alameda has been a buyer when no one else is ready to buy–when markets are wild 
and volatile and prices are crashing and capital is scarce–whether that’s projects, 
tokens, or companies. 

6) Possibly no time as prominent as Sushiswap. 
 
During its darkest days–the time when no one wanted to help, when everyone had 
pitchforks–we were given the task of bailing it out. 
 
And we did: we cleared our calendars and helped stabilize the protocol, supporting it 
until it was healthy enough to stand on its own feet again. 

7) And Alameda has built. 
 
It’s built infrastructure.  It’s built nodes.  And it’s helped guide a huge number of projects. 

8) I’m proud of what I was able to do at Alameda.  But I’m even more proud of what 
Alameda has been able to do since I left: 
 
Becoming a large global source of liquidity, guidance, and backstopping for the entire 
ecosystem. 

9) And, you know, doing a good trade now and then–sometimes helping customers can be 
profitable. 
 
(When Japanese traders were charged 10% more for each BTC, Alameda jumped in 
and provided liquidity–giving them better prices, and briefly doing an incredibly excited 
arbitrage.) 

10) I think that liquidity is incredibly important for any ecosystem, but especially so for a 
nascent one like crypto. 
 
The number of sophisticated liquidity providers has increased rapidly over the last few 
years, rendering Alameda’s on-exchange trading less important for the ecosystem than it 
once was. 

11) But less important doesn’t mean unimportant, and it still plays a valuable role. 
12) Which is one of the reasons that I’m sad to announce that, today, Alameda Research is 

doing its final trade. 
13) There are a lot of pretenses I could give–but the truth is none of them are really true. 

 
For the past few years, the FUD around Alameda’s relationship with FTX has been too 
much of a burden to justify its existence. 

14) This FUD has been largely spread by competitors of FTX, looking to distract from their 
problems. 
 
And, it’s not true. 
 
I can say that until I’m blue in the face, but in the end I have to face reality: the PR cost 
is not worth it. 
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15) So, to clear the air once and for all: 
 
Alameda’s role, previously, was providing liquidity.  It did so at its own expense, going 
through the same orderbook as everyone else. 
 
Going forward, Alameda will continue to not do nefarious trading activity on FTX, 
because it won’t do any trades on FTX. 
 
Or anywhere else. 

16) It’s too bad, for the space, that this is where we’ve ended up. 
 
It’s especially galling because some competitors have internal trading desks that are an 
(open) secret, which specifically use confidential customer information to manipulate 
their own markets. 
 
And then try to distract by talking about legitimate liquidity providers in the space. 

17) But I’m done fighting that PR battle. 
 
And in the end, what’s done is done. 

18) Alameda had a great run. 
 
And It will continue to engage in the ecosystem, as an investor and supporter and 
infrastructure developer.  But no longer as a general exchange liquidity provider. 

19) I’ll end with four last fun facts about Alameda. 
20) First, Mashing. 

 
For a glorious month in January 2018, every weekday Alameda would wake up, buy 
BTC at ~$10k in the US, and sell it at ~$11k in Japan. 
 
One step of this process was turning JPY into USD. 

21) The banking interface was incredibly slow for doing this, and limited to $100k per 
transaction. 
 
Also, we only had about 10 minutes between when the JPY hit our bank account and the 
wire transfer deadline to send out USD. 

22) So, around midnight every night, we would all stop what we were doing and load the 
bank website. 
 
Peter, who built a huge amount of Alameda’s initial operations, would start playing 
https://www.youtube.com/watch?v=vNuVifA7DSU&t=5s 
 
And we would all simultaneously click, as fast as we could, through the prompts; until we 
ran out of time and send out whatever USD we’d been able to buy. 

https://www.youtube.com/watch?v=vNuVifA7DSU&t=5s


23) Second, my biggest failure: 
 
In February 2018, we got lazy–and our accounting was lazy–and we lost most of what 
we’d made. 
 
Employees were sad and angry and frustrated, and I had no idea what to do about that. 

24) It wasn’t until the company split in two that I came to terms with the following facts: 
 
a) In the end, everything is my responsibility 
b) I can’t make everyone happy, and if people are unhappy they should leave 
c) The most important thing is that I make sure we do the right things as a company 

25) (For those conspiracy theorists wondering if Alameda is secretly Lantern: 
 
No, Lantern was created four years ago by those who left over differences in 
management style; we’ve not been on speaking terms.) 

26) A third story is one I wrote in summer of 2019 on a hot, muggy day in Taipei: 
 
Tonight We Are Young 
 
https://docs.google.com/document/d/1o-
94nH0kFgSCkjXkIK3oLzyHxdU1HBT8lTN_aSbczt8/edit?usp=sharing 

27) And, finally, a fourth story, one you guys already know. 
 
Because nothing is more exciting to me than finding a great team building a great project 
and going all in on it: 
 
https://twitter.com/SBF_FTX/status/1347964322459262977 

28) Alameda Research is dead. 
 
Long live FTX. 

https://docs.google.com/document/d/1o-94nH0kFgSCkjXkIK3oLzyHxdU1HBT8lTN_aSbczt8/edit?usp=sharing
https://docs.google.com/document/d/1o-94nH0kFgSCkjXkIK3oLzyHxdU1HBT8lTN_aSbczt8/edit?usp=sharing
https://twitter.com/SBF_FTX/status/1347964322459262977


work priorities:
hedging/getting more capital●

sell NQAs○
tokenizing stocks○
Blockfi○
raising from Saudis○

make SBF’s delta visibility better●
trading JGBs●
serum governance thing/swordfish●
PERP governance thing●
fixing our upbit shit●
getting more loans●
deep dive for ventures stuff we could sell●
politics stuff●
testing FTX US stocks●
look into Willie’s bc accum desposes●
how much does it cost not to do PFOF?●
follow up on RH wormhole 0x thing●
figure out policy on location ($100m)●
IAR plans●
follow up on Deltec stuff ($5m)●
Playup ($5m)●

finish the rest of the DD docs○
GHS ($2m)●
paradigm trading ($10k/day)●
understanding WAVES stuff ($10m)●
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integrating Ledger Prime●
data retention●

go through my telegram DMs○
go through my telegram groups○

security●
remove people’s AR emails○
security checklist○

things Sam is freaking out about:
hedging●
bad PR in the next 6 months●

Alameda/FTX○
user experience●

VIPs: API throughput○
click traders: front end lag○

getting regulators to crack down on binance●
raising from MBS●
getting capital from Blockfi●
Alameda/Modulo relationship●
Willie being happy●
insto stock onboarding●
reddit●
buying SNAP●
trading JGBs●
bad English lanugage content●
making bonus process better for next semester●

projects I’m excited about:
hedging our overall deltas●
understanding the ETH merge●



current state

pnl:
in the year so far, we’ve been averaging●

1.6m/day trading○
1.7m/day farming○
1.2m/day loan interest○

in the past month, it’s been●
1.2m/day trading○
2.5m/day farming○
2m/day loan interest○

notable/idiosyncratic pnl stuff:●
10b from FTT○
5b from SOL○
4b from SRM○
4b from MAPS/OXY/FIDA○
-850m from BTMX thing○
+500m from various seed round investments (including still unvested)○
+200m from market making payments○

lost 80m from AVAX, hoping to avoid losting another 80m■
+150m from big otc trades○
-150m from the thing?○
+100m from BIT/FTT token swap○
-100m from mdex hack○
biggest trading pnl days:○

12/4: 61m■
5/19: 56m■
9/7: 44m■
11/4: 28m (FIDA, etc)■
4/16: 22m■

right now:●
2% of overall crypto volume○

20-50 bps of binance/hb/ok/bybit/kucoin/bitflyer■
1-2% of upbit, gateio, gdax, deribit, bitstamp, cme■
3-5% of bitmex, bitfinex, kraken, binanceus, dydx■
10% of FTX■
50% of FTXUS and serum■
very little on dexes besides serum■

average cost of capital = 6.7%○
average roc = 11.2%○

Past couple months:
continued to increase our loan base, but not done much to deploy it●

also paying to borrow on FTX spot margin, etc○
farming continues to get better●

David, Victor, Handi, Charlie doing most there○
big examples:○

maiar: right now dropping $20m/day■
20% of the pool, seems good now●
for first couple days were constrained by operational stuff●

dydx rewards■
$3m/day?●

$2-4m per binance launchpad■
a lot of expensive trading bugs●

flash crash caused by USD fair override: -20m○
bc despos incident: -15m○
getting liquidated on ETH_PERP_BFX: -6m○
bad colobot fairs thing: -4m○
liquid FTT thing: -2.5m○
sending ENS to a smart contract: -1m○
bug with PERP fast model coefficients: -1m○
USDC FE being bad: -200k○
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commonalities in trading bugs:●
not enough trading coverage○
newish people making mistakes with not enough review○

fixes:●
alerts and pauses for high pct of volume and negative pnl○
validation for fair overrides○
having traders audit margin calculators○
bounds for bc desposes○
detecting bbo flickering○

also lots of good trading if we can do it!●
arbs○

FIDA■
coins listing on upbit; a lot of upbit vs coinbase vs binance■

trading stuff I’m excited about:●
preventing bad trades○

rapid models for everything■
improving validation and alerts■

better behavior re: arbs○
widening out if we buy a lot of coin on an exchange■
model improvements when coins are trading differently on different exchanges■

testing out lead-lag bot lol○
tracking pnl and noting bad stuff○

dev stuff I’m excited about:●
UI improvements○

better alerts■
command palette■

otcportal overhaul○
twitter bot○
farming automation?○

market making●
room for improvement in BD and relationship stuff○

hiring●
hoping to get Lucian and Ross○
GC○

Bahamas●
great to be around FTX○
not so great○

logistics have been painful to deal with■
food●
housing●
driving●
buying stuff●
office (no side rooms/phone booths)●

seems to make people more chill/spend less time on work■
high concentration of coverage during Bahamas hours■

personnel●
Elwin being gone is painful○

a lot more things just get dropped■
Tony is p important○
trading being carried by Ben, David, Charlie, Handi/Victor sorta○
Aravind, Richard, Alice doing their things○
Terence and Lena on ops○
Emma: not doing much yet?○
Nate obviously, other devs doing some○
Karthik is Karthik○

serum stuff●
Chinese wall ...●

action items:
spread out coverage?●
do more stuff to fix bugs?●



---------------------------------
Since last year we’ve:

5xed our capital base in BTC terms●
prob put the extra 50% into farming, 15% into bigger positions, 35% into keeping more free○

gone from doing our first couple mm deals, to being one of the top market makers and prob doing a decent fraction of the deals●
gone from buying our first shitcoins to buying a lot of shitcoins●
gotten decent trading coverage that doesn’t rely on Trabby and me●

unfortunately Elwin was a lot of this○
but hopefully we are ok with Charlie/Ben/David○
also Tony doing more coverage○

gotten other traders to mostly take over spreadsheet/new listing stuff●
expanded dev beyond “Nate putting out fires”●

Christian is great, Oliver is decent, plus two more dev hires○
most pointer posts get addressed○
Nate seems fairly happy○

basically gotten the settlement team to take all settlement/ops from traders, and do a lot independently/without being asked●
Charlie and Terence crush it during HK day○
Anton seems promising as well○
still weaker during US day: have less of a sense of how much falls through the cracks then○

fraction of volume across exchanges and on otc portal has decreased●
got on upbit which has been worth a ton●

other exchanges have been ehh: lmax + a bunch of dexes○
accounting/pnl tracking just as much of a mess as ever●

how much room do we have to scale?

When I try to think about this object level, for many of these things I have the sense that we’re “doing pretty well,” “already doing most of 
what we could be,” etc. I feel like a lot of this is prob complacency/status quo bias so I’m actually missing a lot of room for improvement. But 
just putting down anyway.

exchange trading●
being 5% of binance/hb/ok/bybit making 1 bp -> 900k/day○
potential avenues for this○

Karthik stuff■
iterating on current models/tech stack■

futures positions●
I think we have lately tended to be around 20% of futures OI○

making on average 400k/day maybe?■
ranges from 0-1m depending on interest rate environment■
not usually limited by capital, more likely our impact or laziness/bad models■

I’d say potential improvements -> 150k/day○
we are working on futures model overhaul that might get a lot of this■

farming●
currently have ~5b/day of farming TVL○
out of ~90b total, but most of that on stuff with returns < our cost of capital○
on good farms, we generally aim to get marginal bps close to cost of capital○
rarely capital limited I think○
biggest limiting factors prob:○

finding out about farms■
actually doing them■
ongoing maintenance/reallocation■

(if we had cheaper borrows could also do more on big farms)○
improvements here: 300k/day?○
David/Charlie/Victor/Handi/Aravind seem to handle this pretty well○

surprisingly little supervision from Trabby/me, I’ve largely stopped paying that much attention to this since it seems to ■
do pretty well without me

OTC trading●
there’s prob a lot of room in getting portal whitelabeled for a ton of stuff?○
also a lot in getting really big trades/whales/etc○

deltas●
feel like there’s maybe a ton of room here, though idk how to quantify○



eg just FTT deltas: really important pnl wise, kinda haphazardly executed, often don’t even do a good job being aware of what ○
they are and how they change
right now deltas = kinda just Trabby, which doesn’t really scale○
maybe stuff here:○

better tracking/awareness■
automating some stuff■
more news-based/fundamentals-based trading■

seed round stuff●
we seem to do around 10 a month○
Brian seems to do most of these, with some other BD people involved too○
I honestly don’t feel like I have a great idea of how much more we could be getting○

market making●
we started doing our first mm agreements about a year ago○
now I think we’re known as one of top 3 market makers○
maybe we get like 40% of projects or something?○
room to grow: 300k/day?○
Aravind and John have been handling this○

they seem to do okay on the business side without a ton of supervision, need to step in sometimes mostly to make sure ■
they’re not playing too hardball/fucking up relationships
okay on the logistics side (getting models/making sure we have capital/etc), still need someone double checking them ■
but getting better

NFTs●
did like a bit of trying to buy some, seems like it didn’t go great○

new areas to expand into●
what in crypto am I missing?○
tradfi?○

limiting factors in scaling:
management/vision●

Honestly, I think this might be the biggest limiting factor in our scaling.○
I feel like neither Trabucco nor I has been doing a great job of pushing on stuff: we’re more in the mode of maintaining status ○
quo and trying to fix problems/make sure we execute well than pushing on areas for growth.
As a result things do get done but kind of slowly/casually.○

location●
Thinking more, I feel like the costs from being in different locations are pretty high.○
Ben is really good. But he’s prob only 50% or less as effective as he would be if he were in the same office as others.○
Similarly Victor and Handi have prob been < 50% as effective while traveling○
I think the new traders would all benefit a lot from being physically around Trabby more○

trading team●
feels like I have to spend a lot of time vetting/supervising/arguing with newer traders, though it’s getting better over time○
could use more of like, traders having good ideas and executing on them○

maybe limiting:
devs●

this feels kind of in between○

not limiting factors:
capital●

at least it’s not limiting our day-to-day operations currently○
once we spend 3b on ventures might be more limiting○
current default plan for if we get more loans is to leave on an exchange for once-a-year crazy event○

Trabby thinks this is still worth 20% on the margin so higher than cost of capital■
Richard is doing a great job on getting more loans○

settlement/ops team/manual labor●
I think we have okay capacity here these days○

action items:
try to just push more on stuff generally I guess●

and be more active in encouraging/praising stuff that seems valuable○
idk feels like I’ve been spending a lot of time in a kind of reactive mode, where all my brainspace is taken up by random ○
messages/pings/stuff that gets put on my plate, so don’t do enough things actively

go to Bahamas soon●
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people going back and forth from the US without quarantine would be great○
maybe I should move up my trip○
try and get Ben to visit for a few weeks○
push more on other people going as well○

kinda want to create more of an Alameda leadership team that includes Ben and Richard●
Ben○

want him to feel more included/special■
think he’d have good thoughts about a lot of high-level stuff■
maybe he can do more of the day-to-day pushing on like “hey this trading thing seems really important, let’s drop ■
everything and crush this”

Richard○
wanna make sure he has all the context and gets looped into stuff■
I think he’s a good person to own a lot of basically Alameda BD/corp dev stuff■
also pretty good at pushing on/for things though only okay at making those the right things■

it feels like there might be a lot of room on the BD side of things--OTC, seed round stuff, finding more projects to mm for--but that’s ●
something I feel like I have less understanding of/more uncertain about

maybe FTX side has this covered?○
otherwise could try to get Richard on more of it○

try to hire more JS people/other really good traders?●



Use of Customer Funds to Buy FTX Stock from Binance 

Customer Funds 
from FTX Exchange $1.2 B 

$1.0 B 

July 15, 2021 

Source of Customer Funds: Alameda FTX Account 9 
Balance of Account on 7 /15/21: -$1.8 B 

$2.2 B 
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Investment in Skybridge Capital 
September 2, 2022-September 8, 2022 
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FTX Vennrres, an investm.ent armof Sam Jlankman-friffl's crypto e:xchange FTX. 
acquirn:I a 30"o stake in Sky Bridge Capittil. a11 iln'estme11t linn founded br AntilOlly 
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Use of Customer Funds to Pay for Investment in Skybridge Capital 

9/2/22 - 9/7 /22 

$434.8 M 

Alameda 
Research Ltd. 
Silvergate x-4605 

9/6/22 

$18.0 M 

9/2/22 - 9/7 /22 

$58.0 M 

2 TRANSFERS 

September 2, 2022- September 8, 2022 

Alameda 
Research Ltd. 
Silvergate x-4464 

9/7/22 

$45.0 M 

TRANSFER 

Alameda Research 
Ventures LLC 
Signature x-2677 

WIRE 

9/8/22 
$45.0 M 

Skybridge 
Capital II, LLC 
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9/30/21 

$4691.9 M 

9/30/21 
$11S.6 Ml 

Use of Customer Funds to Pay for Investment i·n Anthropic PBC 

Alameda .Resei1rclh 
4-e·.~ilv~_rgate.x~_oao: I _., .. . . . .. • ·- - I 
tTD-Si lvergate·x-460S~j 

September 30, 2021- October S,. 2021 

9/30/21 
$540.0 IM 

7 TRANSl=ERS 

A1a·medaJtesearch 
.. :~rtis·nvefgat~·x;_--._ 56-

LLC,Silv~rgate x-6.QS.6 · 
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.LiG· $fgnetx~s489 

10/1/21 
$540.0 M 

-{! , A~a~ed,a f~e .. ~earch Ltd·! 
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, , I 

10/2/21 
$2001,0 M & $300,0 M 

2 TRANSFERS 

1Al~m.eda·ff,e~a~ li Ltd: 
· Rrimef rust x~A016 

10/2/21 

$500.0 M 

Alameda .Research Ventures 
Prime Trust x-5820 

10/5/21 

$500.0 M 
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Victor Xu & Caroli1ne Ellison 

7/16/2021 

s.orry if I was bei1ng cagey about the 
FTT convo. FTT price is defi ,nitely 
something SBF's gotten upset . at me 
for talking too p1ublicly about before 
S·O I was fee:ling stressed out about 
that/struggli 1ng how to respond 

5:51 AM 

Obv important to get right though 

5:52 AM 

· And I think we def fucke·d up by 
not taki .ng it down more earlier 

5:52A iM 

® Caroline Ellison set disappearing message time to 1 week 

6/13/2022 

Send a message 



Haynes and Boone, LLP 2323 Victory Avenue | Suite 700 | Dallas, TX 75219 

T: 214.651.5000 | haynesboone.com 

November 14, 2022 

Thomas A. Hayes Jr. via email 
Senior Vice President 
General Counsel 
E D & F Man Capital Markets Inc. 
140 East 45th Street, 10th Floor 
New York, New York 10017 
thayes@edfmancapital.com  

RE: E D & F Man Capital Markets Inc (“EDFM”). Account Number 49*-305**COMBINED 
(the “Account”) holding Collateral Shares of Class A Common Stock of Robinhood (Ticker: 
HOOD) (the “Collateral”) securing that certain Pledge Agreement (the “Emergent Pledge 
Agreement”) entered into as of November 9, 2022, by and among BlockFi Lending LLC 
(“BlockFi Lending”), BlockFi International Ltd (“BlockFi International” and together, 
“BlockFi”)), and Emergent Fidelity Technologies Ltd. (“Emergent”).  Unless specified 
otherwise, capitalized terms not defined herein shall have the same meanings assigned in the 
Emergent Pledge Agreement. 

Dear Mr. Hayes: 

We represent BlockFi Lending and BlockFi International.  Emergent has guaranteed the repayment 
of certain obligations of Alameda Research Limited to BlockFi and has pledged a first priority security 
interest in and to all of Emergent’s rights, titles and interests in the Collateral pursuant to the terms of 
the Emergent Pledge Agreement, a copy of which is attached.  This notice follows up on your email 
communications with, among others, Jonathan Mayers and Zac Prince at BlockFi on November 10 
and 11, 2022 (the “Communications”). 

As EDFM was notified in the Communications, BlockFi notified Emergent of an Event of Default 
under the Emergent Pledge Agreement, that Emergent’s Guaranteed Obligations were immediately 
due and payable, and that BlockFi intended to exercise all available remedies thereunder.   

Pursuant to Section 6 of the Emergent Pledge Agreement, Emergent irrevocably appointed BlockFi 
and any of its officers or agents as its lawful attorney-in-fact with irrevocable power and authority in 
the name of Emergent or in its own name, to cause, among other things, the Collateral to be 
transferred or sold after the occurrence of an Event of Default.  BlockFi hereby demands, pursuant 
to the powers granted to it as attorney-in-fact for Emergent pursuant to Section 6 of the Emergent 
Pledge Agreement that EDFM immediately transfer to it all of the Collateral.  Upon EDFM‘s 
confirmation that it will comply with this demand, BlockFi will provide written instructions for the 
transfer of the Collateral. 

Case 22-01382-MBK    Doc 2-3    Filed 11/28/22    Entered 11/28/22 15:25:17    Desc
Exhibit  B    Page 7 of 14

Case 22-11068-JTD    Doc 381-4    Filed 01/05/23    Page 2 of 3

HAYNES BOONE 

mailto:thayes@edfmancapital.com
dragonbreathe
Highlight

dragonbreathe
Highlight

dragonbreathe
Highlight

dragonbreathe
Highlight

dragonbreathe
Highlight



Thomas A. Hayes Jr. 
November 14, 2022 
Page 2 

In the event that EDFM refuses to comply with this demand, BlockFi hereby demands based on its 
first priority security interest in the Collateral, that EDFM take all steps necessary to preserve the 
Collateral and to confirm that none of the Collateral will be transferred to any party other than BlockFi 
absent a valid, enforceable, and non-appealable order from a court of competent jurisdiction.  The 
transfer of all or any part of the Collateral to any party other than BlockFi will cause BlockFi to suffer 
irreparable harm. 

Please confirm that EDFM will either (i) comply with our demand to transfer the Collateral to us, or 
(ii) hold all Collateral subject to (a) further instructions from BlockFi in accordance with its rights as
attorney-in-fact under Section 6 of the Emergent Pledge Agreement (which may include instructions
to liquidate the Collateral) and/or (b) court order as described herein.

Time is of the essence with respect to these matters.  Therefore, BlockFi requests a response to this 
demand and request at your earliest convenience, but no later than 12 noon, New York time, on 
Tuesday, November 15, 2022. 

Should you have any questions or wish to discuss this matter in more detail, please do not hesitate to 
contact me. 

Very truly yours, 

Richard D. Anigian 
Direct Phone Number: (214) 651-5633 
Direct Fax Number: (214) 200-0354 
rick.anigian@haynesboone.com 

RDA/pam 

cc: Emergent Fidelity Technologies Ltd. via email 
Unit 3B Bryson’s Commercial Complex 
Friars Hill Road 
St. Johns, Antigua 
Attn: Sam Bankman-Fried 
sam@ftx.com  

Attachment 
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LOAN AGREEMENT 

This LOAN AGREEMENT (this "Agreement ") is entered into as of June 21, 2022 (the "Effective Date") 
by and among ALAMEDA VENTURES LTD ("Lender"), VOYAGER DIGITAL HOLDINGS, INC. 
("Borrower ") and VOYAGER DIGITAL LTD ("Guarantor "). Capitalized terms used but not otherwise defined 
herein shall have the meanings given them on Schedule B. The partie s agree as follows: 

1. Loans. Lender will make extensions of credit or other financial accommodation s for Borrower' s 
benefit (each, a "Loan " and collectively, the "Loans") under two facilities , the cash revolving facility and the BTC 
facility , in the amounts and as otherwise identified on Schedule A, and Borrower promises to pay Lender the amount 
of all Loans and all debts, liabilities, obligations , covenants, indemnifications , interest , expenses and fees, created 
hereunder , whether arising before or after the commencement of any bankruptcy or insolvency proceeding 
(collectively, the "Obligations ") pursuant to the terms and condition s of this Agreement, and as set forth herein and 
on Schedule A. 

CONFIDENTIAL 

2. Borrowings . 

2.1 Notice. Borrower shall give Lender notice from a Responsible Officer 
by 2:00 PM Eastern Time on each propos ed Funding Date as hereinafte r provided of each borrowing 
under this Agreement, which shall specify (i) the aggregate amount of such borrow ing, (ii) the date 
of the proposed borro~in g, (iii) the Applicable Currency of such borrowing and (iv) the uses of such 
borrowing . Ifnotic e is received by 2:00 PM Eastern Time, then the applicabl e Loan shall be advanced 
(i) for all Loans advanced in any Applicable Currency other than Dollars, on the same calendar day, 
or if received thereaft er, on the next calendar day, and (ii) for all Loans advanced in Dollars, on the 
same Business Day, or ifreceived thereafter, on the next Business Day . 

2.2 Funding Currency . Lender shall make availabl e the amount of the Loan 
to be made by it on such date to Borrower in the Applicable Cmr ency so requested by Borrower. 

2.3 Funding Restrictions . Such Loans shall be limited to the Cash Revolving 
Loan Amount and the BTC Revolving Loan Amount , each set forth on Schedule A, and in no event 
shall more than $75,000,000 be funded in any rolling thirty (30) day period in the aggregate for both 
Loans (for determining this threshold , the BTC value shall be determined on the day the loan request 
is made by Borrower based upon prevailing BTC prices as listed on Coin Market Cap or another 
market valuation as otherwise agreed upon by the parties) . There will be no more draw downs of 
Loans permitte d at any time that the aggregate value of all Platform Assets of Borrower is less than 
$600,000 ,000 as reflected on Borrower' s books and records using methodology consistent with past 
practice ("Platform Asset Funding Restriction "). 

2.4 Prepayments. Prepaym ents of the Loans shall be made in Borrower' s 
sole and absolute discretion, without premium or penalty . 

2.5 Pavments . All Loans that are funded in a type of Applicable Currency 
shall be re-paid in the same Applicable Currency as which they were funded . 

2.6 Use of Proceeds . The Borrower shall only use the proceeds of the Loan s 
solely to pay custom ers for crypto assets that counterparti es to the Borrowe r ' s (or its Affiliate s) 
lending and related activities (i) fail to return to the Borrower (or its Affiliat es) when such return is 
demanded by the Borrow er, (ii) fail to return to the Borrower (or its Affiliates) when required to be 
returned by such counterpartie s, (iii) become insolvent or (iv) are unable, for whatever reason 
(including without limitation any unilateral imposition of a limit or prohibition on withdrawals) to 
return the type and amount of crypto assets lent by the Borrower ( or its Affiliates) . 

2.7 Hard Fork. With resp ect to any BTC Revolving Loans, in the event of a 
Hard Fork in the blockchain for BTC or an Airdrop, then in addition to repayment of such BTC 

-1-
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DocuSign Envelope ID: 6E0B0053-5A5B-46EE-9890-40119C96EEDD 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the date 
initially set forth above. 

BORROWER: 

~FMU(HTAL ~OLDINGS, INC. 

$ ftfb fuu~ 
VO 

By: 
Nam~e=:~ffi'.:Jl:@l~~-;::- ---------

Title: 
E-mail: sehrlich@investvoyager.com 

GUARANTOR: 

vo~mm~Iio. 
By: =.-- ---------
Name : tep eri"ffli'r11ch 
Title : Chief Executive Officer 
E-mail: sehrlich@investvoyager.com 

LENDER: 

ALAMEDA VENTURES LTD 

By : --------------­
Name: Sam Bankman-Fried 
Title: Chief Executive Officer 
E-mail: sam@ftx.com 

[Signature Page to Loan Agreement] 
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DocuSign Envelope ID: E9AE3BA6-AC1A-4C20-8FD9-11362682330A 

IN WITNESS WHEREOF , the parties hereto have caused this Agreement to be executed as of the date 
initially set forth above. 

BORROWER: 

VOYAGER DIGITAL HOLDINGS, INC. 

By:-------------­
Name: Stephen Ehrlich 
Title: Chief Executive Officer 
E-mail: sehrlich@investvoyager.com 

GUARANTO R: 

VOYAGER DIGIT ALL TD. 

By:-------------­
Name: Stephen Ehrlich 
Title : Chief Executive Officer 
E-mail: sehrlich@investvoyager.com 

LENDER: 

AL ~~mtuRESLTD 
\tu\,\ ~~~tttA,-fri~' By : ,) V ~ 

Nam~e:~~a m~~a~mJ1r89an~-~F~ri~ed:;---------

Title: Chief Executive Officer 
E-mail: sam@ftx.com 

[Signature Page to Loan Agreement] 
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https://www.sec.gov/files/staff-report-equity-options-market-struction-conditions-early-2021.pdf
https://twitter.com/GaryGensler/status/1453021598617849857?s=20
https://youtu.be/w5QnYYG72LA
https://twitter.com/MelissaLeeCNBC/status/1454103426191798279?s=20
https://www.reddit.com/r/fidelityinvestments/comments/r5pz1i/shortable_shares_for_gme/hmoq39r/?utm_source=share&utm_medium=ios_app&utm_name=iossmf&context=3
https://www.reddit.com/r/fidelityinvestments/comments/r5pz1i/shortable_shares_for_gme/hmoq39r/?utm_source=share&utm_medium=ios_app&utm_name=iossmf&context=3
https://www.sec.gov/comments/s7-18-21/s71821-20111708-265037.pdf
https://twitter.com/Fidelity/status/1466079691450859524?s=20
https://www.sec.gov/news/press-release/2021-262
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/investor-relations/financial-disclosures/results/csg-special-committee-bod-report-archegos.pdf
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/investor-relations/financial-disclosures/results/csg-special-committee-bod-report-archegos.pdf
https://www.sec.gov/files/staff-report-equity-options-market-struction-conditions-early-2021.pdf
https://twitter.com/fintel_io/status/1476356365312352257?s=21
https://news.bloomberglaw.com/securities-law/vast-doj-probe-looks-at-almost-30-short-selling-firms-and-allies
https://news.bloomberglaw.com/securities-law/vast-doj-probe-looks-at-almost-30-short-selling-firms-and-allies
https://www.sec.gov/news/statement/peirce-worms-and-dinosaurs-20211119
https://www.sec.gov/news/statement/peirce-statement-proposed-private-fund-advisers-020922
https://twitter.com/garygensler/status/1491456428405633027?s=21


 
 
 
 
 
@TheJusticeDept "mapping out block-trading https://www.bloomberg.com/news/articles/2022-02-
18/morgan-stanley-relationships-across-wall-street-snared-in-probe  
 
@Wedbush "large blocks of low-priced securities by an offshore customers" 
https://www.sec.gov/litigation/admin/2021/33-11015.pdf  
 
@CitronResearch @muddywatersre “manipulative trading around negative reports” “probe of hedge 
funds and research firms” “potential charges under the (RICO)” “@TheJusticeDept is investigating” 
"#ShortDistort scheme" “profit" when "company's stock fell" https://www.reuters.com/world/us/us-
prosecutors-explore-racketeering-charges-short-seller-probe-sources-2022-02-18/?s=09  
 
@citsecurities Buy Alex Rampell Knight Capital. Parag Agrawal’s wife Vineeta Agrawal is GP Marc 
Andreesseen whom Invest @Clubhouse. @TwitterSpaces Start #ShortDistort w/ @Clubhouse Tech 
#NakedShort Majority Share Force @jack Out? https://www.sec.gov/news/press-release/2013-222 
https://www.clubhouse.com/room/PGEX9zzd  
  
https://www.bloomberg.com/news/articles/2022-05-28/musk-says-gates-has-multi-billion-dollar-
tesla-short-position?utm_campaign=socialflow-
organic&utm_content=business&utm_source=twitter&cmpid=socialflow-twitter-
business&utm_medium=social  
 
Knight Capital "mismarking short sale orders as long & by failing  
https://www.sec.gov/litigation/admin/2013/34-70694.pdf  
 
@AlderLaneEggs same crime as KCG "mismarking short sale orders as long” 
https://twitter.com/AlderLaneEggs/status/1533099224224628737?s=20&t=VaHWUqXZx-
rBiayEEzF8hA  
https://www.rollingstone.com/politics/politics-news/accidentally-released-and-incredibly-
embarrassing-documents-show-how-goldman-et-al-engaged-in-naked-short-selling-244035/  
 
http://media.economist.com/sites/default/files/pdfs/Plaintiffs%20Opp%20to%20MSJ.pdf  
https://www.justice.gov/usao-sdny/press-release/file/1497216/download  
https://www.cnbc.com/video/2021/03/30/evaluating-the-fallout-from-the-archegos-margin-call.html  
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/investor-relations/financial-
disclosures/results/csg-special-committee-bod-report-archegos.pdf  
https://www.justice.gov/usao-sdny/press-release/file/1497216/download  
https://financialservices.house.gov/uploadedfiles/6.22_hfsc_gs.report_hmsmeetbp.irm.nlrf.pdf  
 
APEX Clearing bypass NBBO https://www.codafuse.com/  
https://www.justice.gov/opa/pr/four-charged-connection-multibillion-dollar-collapse-archegos-
capital-management  
 
FTX Sam Bankman-Fried 
https://web.archive.org/web/20221027042145/https:/help.ftx.com/hc/enus/articles/36005122947
2-Tokenized-Stocks 
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@tim_cook @Apple 
https://twitter.com/sbf_ftx/status/1548292823799148544?s=61&t=RZl6mH2NMEWt78z8w_T3z
Q 
 
https://twitter.com/i/spaces/1rmxPgkEkLEJN 
 
https://twitter.com/marionawfal/status/1592874296967598083?s=46&t=IpkF2pbJfCGejTdIsT49s
w 
 
BlockFi Modulo https://restructuring.ra.kroll.com/blockfi/Home-DocketInfo 
https://twitter.com/mattgoldstein26/status/1617844967023562754?s=46&t=iONzfxyqJjL66wPbV
KejtA 
 
9/23/22 @Brett_FTXUS on “1 Token, There 1 GME Share” Embed Stock Clearing @Reddit 
SuperStonk @PlatnumSparkles Interview https://youtu.be/pbjQHt73NKg?t=571 
 
12/12/22 @unusual_whales SBF_FTX Interview "Tokenized Shares" "Backed One to One?" 
@SBF_FTX "To My Knowledge They Were" https://youtu.be/mHikzIr6Gq8?t=2114 
 
5/04/2023 @Citi #NakedShorts “Whom They Borrowed” “Will Need to Deliver the APE Dividend” 
“Convert to Equity/Repaid for Cash” “Compensate Lenders/Economic Equivalent”? 
https://s25.q4cdn.com/472643608/files/doc_downloads/shareholder-meeting/2023/05/plaintiffs-
affidavit-and-exhibits-filed-iso-settlement.pdf 
  
9/02/2023  @innercitypress “Bankman-Fried's lawyers at midnight file a Signal message” “RH 
wants to acquire derivatives” 
https://twitter.com/innercitypress/status/1697830538705260572?s=20 
 
https://www.reddit.com/r/Superstonk/s/Dr45H6dg9m 
 
https://www.reddit.com/r/Superstonk/s/ryGwty7Xz2 
 
https://www.reddit.com/r/wallstreetbets/s/Hr8w7ZAEc1 
 
https://x.com/innercitypress/status/1719743739206230349?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
 
https://x.com/innercitypress/status/1711811793448833316?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
 
https://x.com/innercitypress/status/1714664657049243856?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
 
https://x.com/innercitypress/status/1711837990161403953?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
 
https://x.com/innercitypress/status/1717610628179771502?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
 
https://x.com/innercitypress/status/1714658743504294195?s=46&t=hwjyFGafbqnCz7cW8lm9Jg 
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