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General Disclaimer
The limiting conditions, qualifications, assumptions and disclaimers set forth herein are an integral part of this Presentation, must be reviewed in

conjunction herewith, and may not be modified or distributed separately.

Limitations of Presentation

This presentation and the information contained herein (the “Presentation”) has been prepared at the direction of FTX Trading Ltd. (d.b.a. FTX.com)

and approximately 100 additional affiliated companies (together, the “Company”) for its own business purposes with the assistance of Alvarez &

Marsal North America, LLC (“A&M”). The information herein reflects and/or is based upon financial and other information provided to A&M by the

Company, including management, staff, contract staff and other advisors of the Company, as well as other sources. A&M has relied upon, and

assumed, without independent verification, the accuracy and completeness of such information, and make no representation or warranty as to the

accuracy or completeness of, and otherwise assumes no liability with respect to, the Presentation or the information upon which the Presentation is

based.

In the event this Presentation contains or involves prospective financial or forward-looking information, this information was prepared by the

Company’s management and does not constitute an examination, compilation or agreed-upon procedures in accordance with standards established

by the American Institute of Certified Public Accountants, and A&M expresses no assurance of any kind on such information. Further, the work to

prepare the Presentation did not include a detailed review of any transactions, and cannot be expected to identify errors, irregularities or illegal acts,

including fraud or defalcations that may exist. In addition, any references to estimated value or recoveries included in this Presentation are

preliminary in nature, provided for informational purposes only, subject to material change and not valuations of any kind. It is expected that there

will be differences between estimated and actual results, because events and circumstances frequently do not occur as expected, and these

differences may be material. Accordingly, A&M cannot and does not express an opinion or any other form of assurance on, and assumed no

responsibility for, the accuracy or correctness of the historical information, the accuracy of any valuation or estimate, or the completeness and

achievability of any of the projected financial data, information and assessments upon which the Presentation is based on.

The subject matter of this Presentation will be subject to further work, revisions and other factors which means that this version may be substantially

different from any final report or advice issued.

The Presentation does not constitute a recommendation as to what action, if any, any person should take with respect to any claims and/or

securities, nor does the Presentation constitute a recommendation regarding the accounting, tax, financial, legal or regulatory aspects of any

proposed or possible outcome of the Company’s restructuring.

No Third Party Reliance

This Presentation and any related informational updates are provided only in connection with the purpose of a public case update in respect of

which the services are being provided. In no event, regardless of whether consent has been provided, shall A&M or any other advisor to or

representative of the Company assume any responsibility, liability or duty of care to any claimholder, person or entity other than the Company

(“Third Party”) to which any of this preliminary information is disclosed or otherwise made available. This Presentation does not necessarily take

account of those matters or issues which might be of relevance to any Third Parties and any Third Party is responsible for conducting its own

investigation with respect to the Presentation and any related transactions or activities. A&M makes no representation or warranty, express or

implied, to any Third Party on which any such party may rely with respect to the Information, including without limitation, as to accuracy or

completeness, the inclusion or omission of any facts or information, or as to its suitability, sufficiency or appropriateness for the purposes of any

such party.
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Nature and Limitations of Presentation

1. On January 17, 2023, the FTX Debtors presented preliminary information to the Official Committee of Creditors

on the FTX Debtors’ consolidated assets, recovery efforts and other matters. The presentation was made

public on the same day and is available at https://restructuring.ra.kroll.com/FTX/

2. This second presentation of preliminary information, part of what the FTX Debtors anticipate will be a series,

shows digital assets and fiat associated with the exchanges at commencement (the “Petition Time”) of the

chapter 11 case for FTX Trading Ltd., the owner and operator of FTX.COM (“FTX Trading”), and West Realm

Shires Financial Services, Inc., the owner and operator of FTX.US (“WRSFS”), excluding digital assets and/or

fiat associated with the Japan, Cyprus and Singapore exchanges, and with Alameda or other FTX Debtors.

3. The FTX Debtors’ analysis is ongoing, and complicated by the incomplete nature of the books and records

maintained by pre-petition management. As a result, the information in this presentation is preliminary and

subject to material change as new, additional or conflicting information is identified, and it should not be relied

upon for any purpose. The FTX Debtors are disclosing this presentation at this time because they determined

that the need for transparency, and to ensure that all stakeholders have roughly contemporaneous access to

the preliminary information as it develops, outweighs the interest in delaying disclosure until the relevant

information is no longer reasonably subject to change.

4. In particular, it is not possible to calculate or predict customer recoveries based on the preliminary

information in this presentation. Among other reasons:

‒ The presentation does not attempt to adjust for commingling of assets or insider access to assets,

which may be the subject of future, material adjustments.

‒ Actual recoveries will depend on many facts and factors, including (a) the extent of other assets

and liabilities of FTX Trading and WRSFS, (b) the nature of intercompany payables and receivables,

(c) claims and causes of action, (d) the resolution of numerous legal issues, (e) recoveries from the

liquidation, sale or reorganization of over a hundred companies comprising the FTX group

globally, and (f) fluctuations in the value of assets.
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Chapter 11 Filing
November 11, 2022

Cyber Attack

Customer Balance
Review Started
December 6, 2022

Rapidly Secured FTX 
Computing Environment

Rapidly Secured Assets 
to Cold Storage

Preliminary Customer
Balances Published

Today

Initial Analysis Completed
Significant Balance Issues Identified
December 29, 2022

Performed Preliminary Asset Tracing
Performed on-chain asset tracing to originating 

exchange addresses for all identified assets and 

unauthorized transfers

Developed Script & Reconciled Exchange Data
FTX data team, engineers and advisors utilized script & exchange 

data reconciliation to produce preliminary customer balances

Data Complexity:

120 Billion
Rows of User Transaction Data

14 Million
Wallet Addresses

Incomplete Leveraged Tokens 

& Derivatives Data

Challenges in Identifying 

Related Party Balances

Compromised FTX

Computer Environment

Abnormal Internal

User Accounts
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