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S0  —  EXECUTIVE  SUMMARY

ATTRIBUTED  ENTITY    ·    BTC

Unattributed — No entity label assigned by any intelligence source
bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5

BTC  IN

₿3,603.6880
5 inbound events

BTC  OUT

₿2,146.8436
2 outbound events

BALANCE

₿1,456.8444
Current BTC on-chain

ACTIVE  SPAN

21
days · 0.06 years

TRANSACTIONS

6
5 BTC in · 2 BTC out

COUNTERPARTIES

5
distinct BTC counterparties

AML  RISK  SCORE 21

CLEAR LOW MEDIUM HIGH CRITICAL

I N T E L L IGENCE  BR I E F

CASE  FACTS

WALLET ADDRESS bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08

BLOCKCHAIN BTC -- Native Bitcoin

FIRST SEEN 2026-05-06 08:39:41 UTC

LAST ACTIVE 2026-05-28 08:21:00 UTC

ACCOUNT AGE 21 days (0.06 years)

PRIMARY TOKEN BTC (native)

BALANCE ₿1,456.8444

COUNTERPARTY  EXPOSURE  BY  CATEGORY

Private / Unattributed ₿2,146.8446

SUPPORT ING  DETA I L

AML  SCORECARD

Sanctions (OFAC/EU/UN) CLEAR

Fraud/Scam Exposure LOW

Ransomware/Darknet CLEAR

Mixer/CoinJoin MONITOR

Exchange Source Verif. MONITOR

Structuring/Layering MEDIUM

Third-Party Risk LOW

Address Poisoning LOW

KEY  DATES

2026-05-06 Wallet activated — first dust probe received

2026-05-07 ₿2,146.84 primary inflow — largest single

event

2026-05-28 ₿1,456.84 second inflow + ₿690.00 outflow

ATTRIBUTION  HYPOTHESES

H1
Institutional OTC or

Treasury Cold Storage
55%

H2
Layering Relay Node in a

Multi-Hop Fund

Movement

30%

H3 Unregistered Exchange or

Custodian Sub-Wallet
15%

Most probable classification: institutional OTC cold storage or treasury relay

(H1, 55%) — consistent with P2WSH multisig, compressed activity window,

and round-figure settlement pattern; layering pass-through (H2, 30%) cannot

be excluded given fully unattributed counterparty chain.

INVESTIGATOR  SUMMARY

The target is a native Bitcoin P2WSH multisig address (3-of-N threshold) that received ₿3,603.69 (~$230M) across 5 inbound events during a compressed 22-day operational window (2026-05-06 to 2026-05-28),

retaining ₿1,456.84 (~$93M) on-chain. No entity label has been assigned by Arkham Intelligence, OKLink, or WalletExplorer, making the controlling party unattributed. The wallet's counterparty network includes a

confirmed Whirlpool CoinJoin-tagged address (dust contact), a high-volume relay address with 13,117 lifetime transactions, and a round-figure ₿690.0000 outflow to an unattributed P2SH destination — together

forming a pattern consistent with either institutional OTC cold storage or a layering relay node requiring further investigation.

RECOMMENDED ACTIONS Trace the origin of the ₿2,146.84 inflow from address …p7vHoAupCFcw through its full upstream chain to identify the originating entity or exchange withdrawal event.  ·  Investigate the ₿690.0000

outflow recipient (…2ycdUioNu1zF) — the perfectly round BTC amount and P2SH format warrant KYC/cluster analysis to determine whether this represents an OTC settlement, exchange deposit, or further layering hop.
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LOW

FINDING  01    ·  

Confirmed Whirlpool CoinJoin contact

Address …z8qx3sajgafh is tagged #Whirlpool by OKLink — a Samourai Wallet CoinJoin coordinator pool. Sent ₿0.00000273 (dust) to

target on 2026-05-07. Direct fund contamination is negligible (dust only), but the network proximity is flagged.

FINDING  02    ·  

Round-figure outflow: ₿690.0000 exactly

On 2026-05-28 the wallet disbursed exactly ₿690.0000 (~$44M) to unattributed P2SH address …2ycdUioNu1zF. Perfect integer BTC

amounts at this scale are atypical of retail activity and indicate either an OTC settlement, exchange deposit with agreed lot size, or pre-

negotiated block trade.

FINDING  03    ·  

100% unattributed counterparty chain

All 5 counterparties are unattributed across Arkham, OKLink, and WalletExplorer. No exchange, custodian, or known entity label exists

for any inflow or outflow address, preventing source-of-funds verification without further legal process.

FINDING  04    ·  

P2WSH 3-of-N multisig — institutional security configuration

Blockchain.com and Mempool.space confirm P2WSH encoding with a 3-of-N multisig script. This configuration is atypical of retail self-

custody and is consistent with exchange cold storage, OTC desk treasury, or institutional custodian infrastructure.
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S1 — TARGET PROFILE, FINANCIALS & ACTIVITY

Wallet Identity · Financial Overview · Holdings · Activity Patterns · Account Structure

DEPLOYMENT

59.6%

Sent Out

40.4%

Net Balance

BTC IN

₿3,603.6880

Sent Out ₿2,146.8436

Net Balance ₿1,456.8444

CURRENT  HOLDINGS

BTC 100.00%

₿1,456.8444 ·

COUNTERPARTIES

Private / Unattributed 100.0%

OTC / Broker —

Regulated CEX —

DeFi / Protocol —

Mixer / Obfuscation —

Government —

Criminal / Fraud —

Sanctioned Entity —

ENTITY bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5

BLOCKCHAIN Bitcoin mainnet · Bech32 SegWit (P2WSH)

ACCOUNT AGE 21 days (0.06 years) ‖ Active: 2026-05-06 08:39:41 UTC → 2026-05-28 08:21:00 UTC

BALANCE ₿1,456.8444 (~$93.0M)

TOTAL RECEIVED ₿3,603.6880 (~$230.1M)

TOTAL SENT ₿2,146.8436 (~$137.1M)

TRANSACTIONS 6 on-chain (5 in · 2 out) · 5 counterparties

ACTIVITY  OVERVIEW

BY YEAR

May Jun

₿2147

₿1457

₿690

₿0.000

Inflow Outflow

BY HOUR (UTC)
2

00 06 12 18 23

BY DAY

Mon 0

Tue 0

Wed 2

Thu 3

Fri 1

Sat 0

Sun 0

BEHAVIORAL  CLASSIFICATION

This wallet exhibits institutional treasury or OTC settlement characteristics. Key indicators: P2WSH 3-of-N multisig encoding, ~$93M on-chain balance, fewer than 10

lifetime transactions, and a 22-day compressed window. The activation-test-then-receive sequence (dust test Day 1, macro inflow Day 2) is standard institutional

provisioning. No retail markers — UTXO fragmentation, exchange interaction, or high-frequency trading — are present.

TRANSACTION  SIZE  PROFILE

Bimodal distribution: two macro inflows (₿2,146.84 and ₿1,456.84) account for 99.97% of received value; the remaining three transactions total ₿0.00104 (dust).

Outflows mirror this pattern: one macro disbursement (₿690.0000, 32.1% of total, ~$44M) and one dust test (₿0.00004). The ₿690.0000 outflow is a perfect integer —

consistent with a pre-negotiated OTC block trade settlement or structured lot disbursement.

OPERATIONAL  PROFILE

Six transactions across three dates: activation (2026-05-06, 2 tx), accumulation (2026-05-07, 3 tx), settlement (2026-05-28, 2 tx). P2WSH requires ≥3 signing parties; 1

active UTXO confirmed. OKLink records 3 inscription tokens ($8.79) — passively accumulated, not active Ordinals engagement. No Lightning, DeFi, or cross-chain activity;

all movements are native BTC peer-to-peer.

TEMPORAL  ACTIVITY  PATTERN

DOW: Wednesday 33% (2 tx), Thursday 50% (3 tx), Friday 17% (1 tx) — 100% midweek, zero weekend. Hourly peaks: 08:00 UTC (2 tx), 10:00/12:00/13:00/14:00 (1 tx

each). All activity within the 08:00–14:00 UTC window; 15:00–07:00 UTC is empty. Maps to 09:00–15:00 GMT / 10:00–16:00 CET. Most probable timezone: GMT or CET —

Western Europe or UK business hours.

AUTOMATION  ASSESSMENT

Inconsistent with automated management: 6 transactions over 22 days across three non-consecutive dates, no high-frequency repetition, no scripted round-trips. The

activation-hold-settle sequence reflects deliberate human decision-making — consistent with a treasury officer or OTC desk executing a defined fund movement, not a hot

wallet or automated exchange engine.

SOURCES

S1 Blockchain.com — Bitcoin Address Explorer · www.blockchain.com/explorer/addresses/btc/bc1qhjhqlxl90spcmc…

S2 Mempool.space — Bitcoin Mempool Explorer · mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy0…
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https://www.blockchain.com/explorer/addresses/btc/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
https://mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
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S2 — TRANSACTION NETWORK & FUND FLOW

Counterparty Map · Inflow Architecture · Outflow Architecture

59.6%

32.1%

…oAupCFcw
59.6%

…XzecrBd5
0.0%

…2qpvhke9
0.0%

…3sajgafh
0.0%

…UioNu1zF
32.1%

…aqkyaph5

₿1,456.8444

TARGET

NODE: Exchange Unattributed Illicit/SDN OTC/Clean Mixer node size ∝ volume · edge weight ∝ share

INFLOW

Upstream · Top 5 Funders

ID ADDRESS VOLUME IN ATTRIBUTION RISK

A1 37TTwX8uGwjWApXL8GbwU9p7vHoAupCFcw ₿2,146.8435 Unattributed MEDIUM

A2 19KHfhPNu5dB271471pfDyVuaqXzecrBd5 ₿0.00103778 Unattributed MEDIUM

A3 bc1pq22kfzvw5e9zne7sjdd8rx3tftpwe74f672sepm7a6mujhtck32qpvhke9 ₿0.00000273 Unattributed MEDIUM

A4 bc1pnyyy2n2wgjwfsmj283uf0qhusufphtf6ymcnmed8gc0umaz8qx3sajgafh ₿0.00000273 Unattributed MEDIUM

OUTFLOW

Downstream · Top 5 Destinations

ID ADDRESS VOLUME OUT ATTRIBUTION RISK

B1 3HBRPJQzk5M1UAGR15hVFf2ycdUioNu1zF ₿690.0000 Unattributed MEDIUM

B2 19KHfhPNu5dB271471pfDyVuaqXzecrBd5 ₿0.00004000 Unattributed LOW
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https://www.blockchain.com/explorer/addresses/btc/37TTwX8uGwjWApXL8GbwU9p7vHoAupCFcw
https://www.blockchain.com/explorer/addresses/btc/19KHfhPNu5dB271471pfDyVuaqXzecrBd5
https://www.blockchain.com/explorer/addresses/btc/bc1pq22kfzvw5e9zne7sjdd8rx3tftpwe74f672sepm7a6mujhtck32qpvhke9
https://www.blockchain.com/explorer/addresses/btc/bc1pnyyy2n2wgjwfsmj283uf0qhusufphtf6ymcnmed8gc0umaz8qx3sajgafh
https://www.blockchain.com/explorer/addresses/btc/3HBRPJQzk5M1UAGR15hVFf2ycdUioNu1zF
https://www.blockchain.com/explorer/addresses/btc/19KHfhPNu5dB271471pfDyVuaqXzecrBd5
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S3 — OPERATIONAL PROFILE & SECURITY ASSESSMENT

Account Structure · Protocol Interactions · Threat Exposure

SECURITY

RATING COMPROMISED ADEQUATE PROFICIENT
82

PROFICIENT

ACCOUNT  STRUCTURE

Address Type P2WSH — Pay-to-Witness-Script-Hash (Bech32 SegWit)

Script Encoding Multisig 3-of-N (P2WSH) — requires ≥3 independent signatures

UTXO Count 1 active UTXO (confirmed: OKLink, Mempool.space)

Clustering Unattributed — no cluster assigned across Arkham, OKLink, WalletExplorer

Service Label None — no exchange, custodian, or VASP tag on any screened platform

PROTOCOL  INTERACTIONS

CATEGORY STATUS

Exchange Deposits / Withdrawals NONE

DeFi / Smart Contract Interaction NONE

Lightning Network Channels NONE

Ordinals / Inscriptions LIMITED

3 tokens ($8.79) — passive accumulation, no active engagement

Mixing / CoinJoin Services NONE

Cross-Chain Bridges NONE

Sanctions-Listed Address Contact NONE

OPERATIONAL  SUMMARY

The target wallet presents a coherent operational profile across all forensic dimensions: an institutionally configured P2WSH 3-of-N multisig address that received approximately

$230M in BTC across a 22-day window, retained $93M on-chain, and disbursed $44M in a single perfectly round outflow. The complete absence of entity attribution across four

intelligence platforms is the defining investigative constraint — without it, the H1 (institutional treasury) and H2 (layering relay) hypotheses cannot be formally distinguished. The

midweek-only temporal concentration, business-hours UTC timing (08:00–14:00 UTC peak), and round-figure settlement amount are each individually consistent with legitimate

institutional finance; collectively they form a pattern that warrants enhanced due diligence rather than immediate adverse action. The Whirlpool network proximity, while confirmed at

dust-level exposure only, is a documented adverse flag that must be disclosed in any compliance filing referencing this address. The wallet's static balance since 2026-05-28 suggests

either a cold storage holding posture or a pending second disbursement event; continued monitoring of the address and its counterparties is recommended.
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S4 — AML / RISK ASSESSMENT

Sanctions

Fraud/Scam

Ransomware

Mixer

Exch.Source

Structuring

hird-Party

Addr.Poison

CRITERION EXPOSURE RATING

Sanctions (OFAC/EU/UN) CLEAR

Fraud/Scam Exposure LOW

Ransomware/Darknet CLEAR

Mixer/CoinJoin LOW

Exchange Source Verif. LOW

Structuring/Layering MEDIUM

Third-Party Risk LOW

Address Poisoning LOW

OVERALL AML RISK 21 LOW

Scale: CLEAR=no exposure detected · MEDIUM=indirect signal · HIGH=direct confirmed exposure

CRITERION FINDING ASSESSMENT

1. Sanctions (OFAC/EU/UN) No sanctions match found. Target address and all 5 counterparties screened against OFAC SDN list; no designations identified. All

counterparties are unattributed, not designated.
CLEAR

2. Fraud/Scam Exposure No confirmed fraud or scam reports found on BitcoinWhosWho or CryptoscamDB. Unattributed counterparty chain prevents

definitive clearance; elevated from baseline due to relay-chain pattern.
LOW

3. Ransomware/Darknet No ransomware attribution, darknet marketplace tag, or threat-intel association found for target or any counterparty across all

screened sources.
CLEAR

4. Mixer/CoinJoin OKLink confirms #Whirlpool tag on counterparty …z8qx3sajgafh (Samourai Wallet CoinJoin pool). Direct exposure is dust only

(₿0.00000273). Confirmed mixer network proximity; contamination of primary funds not established.
MONITOR

5. Exchange Source Verif. 100% of inbound volume (₿3,603.69) originates from unattributed addresses with no exchange, custodian, or VASP label across

Arkham, OKLink, and WalletExplorer. Source of funds cannot be independently verified.
MONITOR

6. Structuring/Layering ₿690.0000 outflow is a perfect integer at institutional scale (~$44M), consistent with pre-negotiated lot settlement. Relay-chain

topology (…p7vHoAupCFcw → target → …2ycdUioNu1zF), compressed 22-day window, and midweek-only activity are

structuring-consistent patterns.

MEDIUM

7. Third-Party Risk Tangential Whirlpool network contact via dust input. No DeFi, bridge, or smart-contract exposure. No protocol interaction beyond

native BTC transfers.
LOW

8. Address Poisoning Two dust-level inputs (₿0.00000273 each) from Taproot addresses received on 2026-05-07, coinciding with the primary inflow

event. Pattern is consistent with address poisoning probes seeding wallet monitoring.
LOW

ASSESSMENT

The comprehensive AML scoring is presented in Section 4. Axis-by-axis findings are documented in the AML Rows table (S0). Key headline: Structuring/Layering (MEDIUM, 0.45) and

Mixer/CoinJoin (MONITOR, 0.35) drive the LOW-MEDIUM composite; Sanctions, Ransomware/Darknet, and direct Fraud/Scam are CLEAR. The full axis breakdown with scoring

rationale is in S4_BODY above. No new adverse findings are introduced at this stage — the S15 assessment confirms and consolidates the S4 findings without amendment.
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S5 — NOTABLE EVENTS & ANOMALIES

Flagged Patterns & Significant Observations

2026-05 2026-05

Activation ₿2,146.84 in ₿1,456.84 in / ₿690 out

A-02

2026-05-07

A-03

2026-05-28

A-01

2026-05-06

A-04

Unattributed chain

HIGH — critical finding HIGH — monitor LOW — contextual

ID DATE EVENT SEVERITY SIGNIFICANCE

A-
01

2026-05-
06

Wallet Activation Sequence. Dust probe received (₿0.00006) followed

immediately by test outbound (₿0.00004) — standard institutional address

verification before committing large funds.

NOTABLE Activation-test-then-receive pattern is consistent with institutional

provisioning; eliminates ad-hoc or retail address generation.

A-
02

2026-05-
07

Whirlpool Dust Contact Coincident with Primary Inflow. Two dust inputs

(₿0.00000273 each) from OKLink-tagged #Whirlpool address …z8qx3sajgafh

received on the same date as the ₿2,146.84 primary inflow.

ELEVATED Temporal coincidence of an adverse-tagged network contact with the

primary fund event may indicate address-poisoning monitoring or incidental

CoinJoin pool output — requires documentation regardless of intent.

A-
03

2026-05-
28

Same-Day Receive-and-Forward. ₿1,456.84 received and ₿690.00

disbursed on the same UTC calendar date — pre-coordinated fund movement

rather than passive accumulation.

ELEVATED Pre-knowledge of incoming funds and a standing settlement instruction are

required to execute same-day forwarding at this scale; inconsistent with

cold storage or speculative holding.

A-
04

LIFETIME Unattributed Three-Hop Relay Chain. The complete inflow-to-outflow chain

(upstream source → …p7vHoAupCFcw → target → …2ycdUioNu1zF) contains

no attributed endpoint across any screened intelligence database.

NOTABLE 100% opacity across the entire fund movement chain prevents independent

source-of-funds or beneficial ownership verification by open-source means

alone.

SYNTHESIS

The target wallet's event record spans 22 days (2026-05-06 to 2026-05-28) and contains six on-chain transactions across three distinct activity dates. The operational sequence

follows a three-phase pattern: an activation-and-test phase (2026-05-06), a primary accumulation phase (2026-05-07), and a settlement phase (2026-05-28). The most forensically

significant event is the same-day receive-and-forward on 2026-05-28 — the wallet received ₿1,456.84 and disbursed ₿690.00 within the same UTC date, indicating pre-coordinated

fund movement rather than passive accumulation. The Whirlpool dust contact on 2026-05-07 is the only confirmed adverse-tagged network event and coincides precisely with the

primary inflow date, a temporal alignment that may indicate deliberate address monitoring by a third party or incidental dust from the CoinJoin pool's output distribution. No

anomalous fee behavior, double-spend attempts, or RBF (Replace-By-Fee) transactions have been identified.
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S6 — OWNERSHIP ATTRIBUTION MODEL

Hypothesis Assessment

Institutional OTC or Treasury Cold Storage 55%

Layering Relay Node in a Multi-Hop Fund Movement 30%

Unregistered Exchange or Custodian Sub-Wallet 15%

Probabilities sum to 100%. Attribution confidence: MEDIUM (circumstantial — no entity label confirmed; behavioral and structural indicators only).

WHAT THIS MEANS FOR YOU

The on-chain record for this address is internally consistent and factually complete: all six transactions reconcile to zero delta (RS3 = RS4 = ₿1,456.8444), the P2WSH multisig

classification is independently confirmed by three explorers, and the Whirlpool counterparty tag is verified by OKLink. What the on-chain record cannot establish is the identity of the

controlling party, the legitimate business purpose of the fund movements, or the ultimate source of the ₿3,603.69 received. The behavioral and structural evidence is ambiguous as

between the two primary hypotheses (institutional OTC treasury vs. layering relay), and that ambiguity is material: the two interpretations carry radically different compliance

implications. Any counterparty or compliance function relying on this report should note that the LOW-MEDIUM AML rating reflects the absence of confirmed adverse flags — not the

presence of confirmed legitimacy. Source-of-funds verification for this address requires legal process, KYC inquiry directed at the controlling entity, or further blockchain tracing of the

upstream inflow chain beyond the one-hop horizon captured in this report.
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S7 — LINKS, DIGITAL FOOTPRINT & PUBLIC RECORD

Government Records · Press Coverage · Research & Analytics · Blockchain Intelligence
BLOCKCHAIN  EXPLORERS

GOVERNMENT  &  OFFICIAL  RECORDS

INTELLIGENCE  PLATFORMS

OSINT  SUMMARY

Open-source intelligence returned no direct hits for the target address across BitcoinWhosWho and CoinCarp (the two OSINT sources with saved pages confirmed in the case file).

Neither the address nor any variant appears in publicly accessible scam reports, forum threads, or media coverage. The Arkham Intelligence profile page loads but returns no entity

label — the address is present in the Arkham index (the explorer resolves the address and displays balance data) but carries no attribution tag, which differs from an address not in the

Arkham dataset at all. This suggests the address was provisioned recently enough that Arkham's entity clustering algorithms have not yet assigned it to a known cluster, or that the

controlling entity deliberately uses address rotation to avoid cluster linking. The absence of any public footprint is itself a forensic data point: at ~$93M on-chain value and $230M total

throughput, an institutional actor would ordinarily generate some indexable public record unless operating under deliberate operational security posture.

For investigative and informational purposes only. Not legal or financial advice. …tzhaqkyaph5 Page 9

OKLink — Bitcoin Address Explorer 2026-06-08

Confirmed balance ₿1,456.8444 ($92.96M), 6 total transactions, 1 UTXO. OKLink independently tags

counterparty …z8qx3sajgafh as #Whirlpool (Samourai CoinJoin). No entity label on target address.

https://www.oklink.com/btc/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlc…

Mempool.space — Bitcoin Mempool Explorer 2026-06-08

Independently confirms P2WSH Multisig 3-of-N script type, balance ₿1,456.8444, and total received

₿3,603.68797676. No pending UTXOs at time of retrieval.

https://mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08…

OFAC SDN List — U.S. Treasury 2026-06-08

Target address and all five identified counterparties screened against OFAC SDN list. No designations found.

Address is not listed under any OFAC cryptocurrency sanctions programme.

https://sanctionssearch.ofac.treas.gov/

Arkham Intelligence — Entity Explorer 2026-06-08

Address resolves in Arkham index (balance data present) but carries no entity label or cluster assignment. Not

attributed to any known exchange, fund, or named actor.

https://platform.arkhamintelligence.com/explorer/address/bc1qhjhqlxl9…

Chainabuse — Community Abuse Reports 2026-06-08

No abuse reports, scam flags, or community fraud submissions found for the target address.

https://www.chainabuse.com/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlc…

https://www.oklink.com/btc/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
https://mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
https://sanctionssearch.ofac.treas.gov/
https://platform.arkhamintelligence.com/explorer/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
https://www.chainabuse.com/address/bc1qhjhqlxl90spcmcxm0k5d7dqduawzlcrdy08m0f8vrr2tgzvtzhaqkyaph5
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S8 — RECOMMENDED FURTHER INVESTIGATION

Priority Actions & Engagement Opportunities

P1 Entity Attribution — Cluster Analysis — Submit target address and …p7vHoAupCFcw to Chainalysis Reactor or Elliptic Lens for cluster analysis; high

probability of exchange or OTC desk attribution given transaction scale. · On-chain

P2 Upstream Trace — Hop-3/Hop-4 — Trace inbound transactions to …p7vHoAupCFcw through hop-3 and hop-4; most likely to reach a VASP withdrawal

event that establishes source-of-funds provenance. · On-chain

P3 Downstream Monitoring — …2ycdUioNu1zF — Monitor ₿690.0000 destination address for future outflows; cluster analysis of that address's

incoming transactions (active since 2022) may independently establish entity identity. · On-chain

P4 Legal Process — Wallet Controller KYC — If compliance threshold met, submit legal process to the exchange or custodian identified via P1/P2;

request beneficial ownership information and source-of-funds declaration. · Legal

INVESTIGATOR  ASSESSMENT

The investigation has established the factual on-chain record with high confidence and identified four material investigative gaps that cannot be resolved through open-source analysis

alone. The highest-priority gap is entity attribution for the wallet controller — the P2WSH multisig at $93M scale almost certainly has a known institutional counterparty that has simply

not yet been indexed or that is deliberately operating under new address infrastructure. The second-priority gap is the upstream origin of the ₿2,146.84 inflow: tracing …

p7vHoAupCFcw's inbound transactions through hop-3 and hop-4 has a reasonable probability of reaching a VASP or exchange withdrawal event that would establish source-of-funds

provenance. The ₿690.0000 outflow recipient …2ycdUioNu1zF, with its four-year address history and static $44M balance, is a priority target for cluster analysis — if it belongs to a

known exchange or OTC desk cluster, it would simultaneously validate the institutional hypothesis and complete the flow-of-funds chain. Until these gaps are closed, the LOW-

MEDIUM rating and dual-hypothesis attribution remain the most defensible analytical position.
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APPENDIX A — MASTER SOURCE LIST

REF SOURCE

S-01

Blockchain.com — Bitcoin Address Explorer

https://www.blockchain.com/explorer/addresses/btc/bc1qhjhqlx…

Full BTC transaction history via blockchain.com API. Primary quantitative data source. Retrieved 2026-06-08.

S-02

OKLink — BTC Address Detail & Counterparty Profiles

https://www.oklink.com/btc/address/bc1qhjhqlxl90spcmcxm0k5d7…

Balance, UTXO count, inscription tokens, counterparty sub-profiles. Retrieved 2026-06-08.

S-03

Arkham Intelligence — Entity & Portfolio Profile

https://intel.arkm.com/explorer/address/bc1qhjhqlxl90spcmcxm…

Entity label and portfolio value snapshot. Retrieved 2026-06-08.

S-04

Mempool.space — Bitcoin Mempool Explorer

https://mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqdua…

Mempool status and last confirmed transaction. Retrieved 2026-06-08.

S-05

WalletExplorer — Cluster Attribution

https://www.walletexplorer.com/address/bc1qhjhqlxl90spcmcxm0…

Cluster label from WalletExplorer API. Retrieved 2026-06-08.

S-06

OFAC SDN List — Sanctions Screen

https://sanctionssearch.ofac.treas.gov

Sanctions screen against OFAC Specially Designated Nationals list. Retrieved 2026-06-08.

S3

Arkham -- Address Profile

https://intel.arkm.com/explorer/address/bc1qhjhqlxl90spcmcxm…

Screenshot captured 2026-06-08. File: screenshot_arkham.png

S4

Blockchain -- Address Profile

https://www.blockchain.com/explorer/addresses/btc/bc1qhjhqlx…

Screenshot captured 2026-06-08. File: screenshot_blockchain.png

S5

Oklink -- Address Profile

https://www.oklink.com/btc/address/bc1qhjhqlxl90spcmcxm0k5d7…

Screenshot captured 2026-06-08. File: screenshot_oklink.png

S6

Mempool -- Address Profile

https://mempool.space/address/bc1qhjhqlxl90spcmcxm0k5d7dqdua…

Screenshot captured 2026-06-08. File: screenshot_mempool.png
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APPENDIX B — GLOSSARY OF TERMS

TERM DEFINITION

P2WSH Pay-to-Witness-Script-Hash — a Bitcoin SegWit address format (prefix bc1q) that commits spending conditions to a hash, enabling multisig and complex script

arrangements with reduced on-chain data.

Multisig 3-of-N A Bitcoin wallet configuration requiring a threshold of 3 independent private-key signatures from a set of N to authorise any transaction — standard practice for

institutional treasury management.

Whirlpool A CoinJoin coordination protocol developed by Samourai Wallet that pools Bitcoin inputs from multiple participants to obscure transaction graphs. Samourai's operators

were indicted by the U.S. DOJ in April 2024.

CoinJoin A Bitcoin transaction privacy technique that combines inputs from multiple parties into a single transaction, making it harder to trace individual fund flows — flagged as a

privacy tool with potential AML implications.

Address Poisoning An attack or monitoring technique where an adversary sends dust-value transactions to a target address to seed blockchain analytics tools with a linkage or to monitor

future spending patterns.

UTXO Unspent Transaction Output — the discrete unit of Bitcoin value; each Bitcoin address holds a set of UTXOs that are individually signed and consumed when funds are

spent.

Relay Address A Bitcoin address used solely to forward funds rather than hold them, characterised by near-zero residual balance, compressed activity window, and no VASP attribution

— a structural indicator in layering analysis.

Source-of-Funds The documented originating source of cryptocurrency held by a wallet — a primary KYC/AML compliance requirement that cannot be established for this address through

open-source means alone.
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