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Materials Reviewed

Bank Statements and Wires

Sources: GX-1336,GX-1338



Materials Reviewed

FTX Database

Sources: GX-1718



Materials Reviewed

Cryptocurrency Blockchain Records



Materials Reviewed

Records from FTX and Third-Party Lenders

Sources: GX-102



Conclusions

1. The amount of customer deposits held in Alameda Research and FTX bank 
accounts was far less than what was owed to customers of FTX. 

2. Alameda Research used customer fiat deposits to pay for expenditures.

3. The amount held in FTX hot and cold cryptocurrency wallets was far less than 
what was owed to customers of FTX. 

4. Alameda Research used customer cryptocurrency funds to pay for expenditures.



Customer Fiat Deposit Deficit
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FTX Fiat Liability Compared to Fiat Bank Balances
January 1, 2021 - November 11, 2022

Cumulative Balance

MAX: $11.3 B

DIFFERENCE: $9.0B

Exchange Fiat Balance

Bank Fiat Balance

DIFFERENCE: $8.2B

Balance of Alameda, North Dimension, and FTX Bank AccountsFiat Liability Balance on 
FTX (fiat@ftx.com)

Sources: GX-142, GX-143, GX-148, GX-150, GX-151, GX-152, GX-153, GX-154, GX-155, GX-156, GX-157, GX-158, GX-160, GX-161, GX-162, GX-163, GX-166, GX-167, GX-168, GX-172, GX-173, GX-345, GX-346, GX-1305, 
GX-1306, GX-1311, GX-1312, GX-1320, GX-1323, GX-1324, GX-1325, GX-1326, GC-1336, GX-1337, GX-1338, GX-1713,GX-1714, GX-2213-GX-2298, GX-2304-GX-2314, GX-2316, GX-2318-GX-2330



Genesis
$1.2 B

K5
$600.0 M

Anthropic
$500.0 M

Dave Inc.
$100.0 M

Modulo
$50.0 M

Other 
Venture 

Investments
$1.4 B Paper Bird Inc

$413.3 M

Outflows to Insiders
$195.2 M

Brokerage Outflows
$970.7 M

Real Estate
$228.5 M

Expenses
$305.5 M
Guarding Against 

Pandemics
$20.5 MFTX Foundation

$19.0 M

Other
$3.1 B

Fiat Cash Balance 
$2.3 B

Spending Allocation for June 2022 $11.3 Billion Liability

Sources: GX-142, GX-143, GX-148, GX-150, GX-151, GX-152, GX-153, GX-154, GX-155, GX-156, GX-157, 
GX-158, GX-160, GX-161, GX-162, GX-163, GX-166, GX-167, GX-168, GX-169, GX-172, GX-173, GX-345, 
GX-346, GX-1245, GX-1246, GX-1305, GX-1306, GX-1307, GX-1308, GX-1309, GX-1310, GX-1311, GX-
1312, GX-1313, GX-1320, GX-1323, GX-1324, GX-1325, GX-1326, GC-1336, GX-1337, GX-1338, GX-
1339, GX-2213-GX-2298, GX-2304-GX-2314, GX-2316, GX-2318-GX-2330, GX-1713, GX-1714



Use of Customer Fiat Deposits



38

*This figure reflects a sub-set of bank accounts that accept customer deposits and that received customer deposits

Commingling of Customer Fiat Deposits With Other Funds
January 1, 2022 – November 11, 2022

Customer 
Deposits/Withdrawa

ls

FTX Digital Markets 
LTD Silvergate x-

2564

FTX Digital Markets 
LTD Silvergate x-2549

Alameda Research 
LTD Silvergate x-

4605

FTX Trading Limited 
Signature Bank x-

9964

Alameda Research 
LLC Silvergate x-

5587

North Dimension 
Inc. Silvergate x-

8746

Alameda Research 
LLC Silvergate x-6080

Alameda Research 
LLC Silvergate x-6056

Alameda Research 
LLC Prime Trust 

4016

Alameda Research 
LLC Silvergate x-

4456

Alameda Research 
Bank Accounts

Alameda Research 
Ventures LLC – Prime Trust 

x-5820

Alameda Research LTD 
Silvergate x-4464

Alameda Ventures LTD 
Signature Bank x-2685

Alameda Research 
Ventures Signature Bank x-

2677

Bank Accounts Accepting Customer Deposits

SBF Entity

Paper Bird Inc. Signature 
Bank x-8701

FTX Bank Accounts

West Realm Shires Services 
Inc. Silvergate x-8605

FTX Trading Limited 
Signature Bank x-9018

FTX Digital Markets LTD 
Silvergate x-2556

FTX Investor Funds

FTX Trading Ltd. Prime 
Trust x-8563

North Dimension 
Inc. Silvergate 

x‐8738

Sources: GX-1309, GX-1310, GX-1312, GX-1320, GX-1333, GX-1334, GX-1336, GX-1337, GX-1338, GX-1339



Uses of Customer Funds

Investments in 
Businesses & 

Financial Funds

Customer Funds 
from Customer 
Bank Accounts

Charitable 
Foundations

Political 
Contributions

Purchases of 
Properties



Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

7/29/22

$55.0 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

9/25/22 – 9/26/2022

$292.1 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

9/17/22

$100.5 M

6/27/22

$50.0 M

7/29/22

$50.0 M

9/17/22

$100.0 M

9/26/2022

$250.0 M

5 TRANSFERS

7 TRANSFERS

Sources: GX-1326



Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

7/29/22

$55.0 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

9/25/22 – 9/26/2022

$292.1 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

9/17/22

$100.5 M

6/27/22

$50.0 M

7/29/22

$50.0 M

9/17/22

$100.0 M

9/26/2022

$250.0 M

5 TRANSFERS

7 TRANSFERS

Sources: GX-1326



Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M
6/27/22

$50.0 M

Account Name Transaction Date/Time Effective Date Debit/Credit Payee/Payor Amount (+) Amount (-)

Alameda Research Ltd Signet x-9485 Jun 27 2022 09:58:39 6/27/2022 Debit MODULO CAPITAL INC ($1.00)

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:08:39 6/27/2022 Credit CIRCLE INTERNET FINANCIAL INC $50,000,000.00

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:09:10 6/27/2022 Debit MODULO CAPITAL INC ($49,999,999.00)

Sources: GX-1326



Account Name Transaction Date/Time Effective Date Debit/Credit Payee/Payor Amount (+) Amount (-)

Alameda Research Ltd Signet x-9485 Jun 27 2022 09:58:39 6/27/2022 Debit MODULO CAPITAL INC ($1.00)

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:08:39 6/27/2022 Credit CIRCLE INTERNET FINANCIAL INC $50,000,000.00

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:09:10 6/27/2022 Debit MODULO CAPITAL INC ($49,999,999.00)

Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M
6/27/22

$50.0 M

Sources: GX-1326



Account Name Transaction Date/Time Effective Date Debit/Credit Payee/Payor Amount (+) Amount (-)

Alameda Research Ltd Signet x-9485 Jun 27 2022 09:58:39 6/27/2022 Debit MODULO CAPITAL INC ($1.00)

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:08:39 6/27/2022 Credit CIRCLE INTERNET FINANCIAL INC $50,000,000.00

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:09:10 6/27/2022 Debit MODULO CAPITAL INC ($49,999,999.00)

Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M
6/27/22

$50.0 M

Sources: GX-1326



Account Name Transaction Date/Time Effective Date Debit/Credit Payee/Payor Amount (+) Amount (-)

Alameda Research Ltd Signet x-9485 Jun 27 2022 09:58:39 6/27/2022 Debit MODULO CAPITAL INC ($1.00)

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:08:39 6/27/2022 Credit CIRCLE INTERNET FINANCIAL INC $50,000,000.00

Alameda Research Ltd Signet x-9485 Jun 27 2022 10:09:10 6/27/2022 Debit MODULO CAPITAL INC ($49,999,999.00)

Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M
6/27/22

$50.0 M

Sources: GX-1326



Use of Customer Funds to Pay for Transfer to Modulo Capital
June 27, 2022 – September 26, 2022

Alameda Research Ltd
Signet x-9485

Modulo Capital Inc.Customer Funds from 
Customer Bank Accounts

6/27/22

$50.0 M
6/27/22

$50.0 M

Sources: GX-1326, GX-310



Tracing Use of Customer Crypto Funds
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(Billions) Total FTX On Chain Balance v. Total FTX Customer Balance
January 1, 2021 - November 11, 2022

Total On Chain Total in Database

Total FTX.com Customer Balances

Total FTX Crypto Wallet 
Balances

Total FTX.com Customer 
Balances

Total Balances in FTX Crypto Wallets

Sources: FTX.com database; on chain research

11/1/22: $11.2 B

DIFFERENCE: 
$10.1B



Alameda Account with “allow_negative” flag on FTX Exchange

Source: GX-644



Alameda Account with “allow_negative” flag on FTX Exchange

Source: GX-1734
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(Billions)

Balance of Alameda Research Accounts on FTX.com with 
"allow_negative" Enabled 

(USD, BTC, ETH, USDT)
January 1, 2021 - November 11, 2022

Balance of Allowed Negative Accounts.Balance of Allow_Negative Accounts

Source: GX-1702,GX-1703,GX-1704,GX-1705,GX-1706,GX-1707,GX-1708,GX-1709,GX-1710,GX-1711,GX-1712,GX-1713,GX-1714,GX-1715,GX-1716,GX-1717,GX-1720,GX-1721,GX-1722,GX-
1723,GX-1724,GX-1725,GX-1726,GX-1727,GX-1728



Use of Customer Crypto Funds from FTX.com



Buyback of FTX Stock from Binance
June 2021 – July 15, 2021

Source: GX-213, EMAIL GX # (GX#317 possibly cut?)



Use of Customer Funds to Buy FTX Stock from Binance
July 2021

Sources: GX-213, EMAIL GX?, GX-1177, GX-1708, GX-1713, GX-1714, GX-1715, GX-1718, GX-1724, GX-1726, GX-1727

Binance Buyout

$2.2 B

Customer Funds 
from FTX Exchange

Other Inflows $1.0 B

$1.2 B

Source of Customer Funds: Alameda FTX Account 1417074
Balance of Account on 7/15/21: -$1.8 B 



Use of Customer Funds to Buy FTX Stock from Binance
July 2021

Sources: GX-213, EMAIL GX?, GX-1177, GX-1708, GX-1713, GX-1714, GX-1715, GX-1718, GX-1724, GX-1726, GX-1727

Binance Buyout

$2.2 B

Customer Funds 
from FTX Exchange

Other Inflows $1.0 B

$1.2 B

Source of Customer Funds: Alameda FTX Account 1417074
Balance of Account on 7/15/21: -$1.8 B 



Use of Customer Crypto Funds to Repay Alameda's Lenders
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Alameda Borrowing From Third Party Lenders
January 1, 2022 - November 11, 2022

11/11/2022
Outstanding 

Unrepaid Loans 
= $1.3 B

5/12/2022
Terra Luna 

(LUNA) Collapses

5/30/2022
Total Loan 

Repayments in 
May = $1.3 B

6/30/2022
Total Loan 

Repayments in 
June = $2.9 B

7/30/2022
Total Loan 

Repayments in 
July = $748.5 M

5/1/2022 -11/11/2022     “New Loans = $1.7B”

Sources: GX-4, GX-111, GX-1100, GX-1101, GX-1199, GX-1200, GX-1216, GX-1235, GX-1291, GX-1304, GX-1289, GX-140, GX-108, Bitgo email needs GX#: on chain research



$4.5 B,

$2.1 B,

Amount of Alameda’s Loans from Crypto Lenders Repaid Using FTX Customer Funds
May - November 2022

Payments using FTX 
Customer Funds

Paid with Other Funds

Sources: GX-4, GX-111, GX-1100, GX-1101, GX-1199, GX-1200, GX-1216, GX-1235, GX-1291, GX-1304, GX-1289, GX-140, GX-108, Bitgo email needs GX#; GX-1718; on chain research
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