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IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE DISTRICT OF DELAWARE 

In re 

FTX TRADING, LTD., et al.,1 

Debtors. 

Chapter 11 

Case No. 22-11068 (JTD) 

(Jointly Administered) 

MOTION OF WINCENT INVESTMENT FUND PCC 

 LIMITED FOR ENTRY OF AN ORDER ALLOWING AN  

ADMINISTRATIVE EXPENSE CLAIM AND GRANTING RELATED RELIEF 

Wincent Investment Fund PCC Limited (“Wincent”), by and through its undersigned 

counsel, files this Motion of Wincent Investment Fund PCC Limited for Entry of an Order Allowing 

an Administrative Expense Claim and Granting Related Relief (this “Motion”), pursuant to 

sections 503(b) and 507(a) of title 11 of the United States Code (the “Bankruptcy Code”), seeking 

entry of an order, substantially in the form attached hereto as Exhibit A (the “Order”) for 

allowance of an administrative expense claim in the amount of $2,863,284.78 (the “Administrative 

Claim”) against the above-captioned debtors, the debtors’ estates, and their respective wind down 

entities (collectively, the “Debtors”) and related relief.  In support of this Motion, Wincent relies 

on the Declaration of Charles Melvin in Support of the Motion of Wincent Investment Fund PCC 

Limited for Entry of an Order Allowing an Administrative Expense Claim and Granting Related 

Relief (the “Melvin Declaration”), attached hereto as Exhibit B, and respectfully states as follows: 

1  The last four digits of FTX Trading Ltd.’s and Alameda Research LLC’s tax identification numbers are 3288 and 

4063, respectively. Due to the large number of Debtors in these chapter 11 cases, a complete list of the Debtors and 

the last four digits of their federal tax identification numbers is not provided herein. A complete list of such 

information may be obtained on the Debtors’ claims and noticing agent’s website at https://cases.ra.kroll.com/FTX. 
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PRELIMINARY STATEMENT 

1. Wincent is seeking allowance of the Administrative Claim on account of 

postpetition trades Wincent executed on the Debtors’ FTX.com exchange (the “Exchange”).  Since 

its founding in 2018, Wincent has operated as a successful algorithmic crypto trader on dozens of 

exchanges across the world.  

2. The Debtors filed voluntary petitions for relief under the Bankruptcy Code on 

November 11, 2022 at approximately 10:00 a.m. (prevailing Eastern Time) (the “Petition Filing”).  

Without actual notice of the Petition Filing or any wrong intent, Wincent continued its ordinary 

course trading for approximately 12 hours until 10:28 p.m. (prevailing Eastern Time) when the 

Exchange became inaccessible to customers (the “Shutdown”). See Melvin Declaration at Para. 5. 

In the interim period—between the Petition Filing and the Shutdown—Wincent made numerous 

trades (the “Postpetition Trades”), which resulted in an increase in Wincent’s FTX.com account 

balance of $2,863,284.78 (the “Postpetition Profit”). See Melvin Declaration at Para. 4. 

3. The Debtors benefited from the Postpetition Profit as the assets in Wincent’s 

Exchange accounts were or will be liquidated to make distributions to the Debtors’ creditors at 

large. Indeed, it is difficult to imagine a clearer benefit to the Debtors’ estates than a victimized 

customer’s trading strategies resulting in an increase of assets available to fund estate 

administration and distributions to the Debtors’ creditors. Consequently, Wincent is entitled to 

allowance of the Administrative Claim. 

JURISDICTION AND VENUE 

4. This Court has jurisdiction over this Motion pursuant to 28 U.S.C. §§ 157 and 1334. 

5. The Motion constitutes a core proceeding pursuant to 28 U.S.C. § 157(b)(2)(B). 

Venue in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409.  
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6. The statutory basis for the relief requested herein is sections 503(b) and 507(a) of 

the Bankruptcy Code. 

BACKGROUND 

7. On the Petition Filing, the Debtors filed with the Court voluntary petitions for relief 

under the Bankruptcy Code. The Debtors continued to operate their businesses and manage their 

properties as debtors-in-possession pursuant to sections 1107(a) and 1108 of the Bankruptcy Code. 

Joint administration of the Debtors’ cases was authorized by the Court by entry of an order on 

November 22, 2022 [Docket No. 128]. On December 15, 2022, the Office of the United States 

Trustee for the District of Delaware appointed an Official Committee of Unsecured Creditors 

pursuant to section 1102 of the Bankruptcy Code [Docket No. 231]. 

8. Additional factual background relating to the Debtors’ businesses and the 

commencement of these chapter 11 cases is set forth in the Declaration of John J. Ray III in 

Support of Chapter 11 Petitions and First Day Pleadings [Docket No. 24], the Declaration of 

Edgar W. Mosley II in Support of Chapter 11 Petitions and First Day Pleadings [Docket No. 57], 

the Supplemental Declaration of John J. Ray III in Support of First Day Pleadings [Docket No. 92] 

and the Supplemental Declaration of Edgar W. Mosley II in Support of First Day Pleadings 

[Docket No. 93]. 

9. The Debtors anticipated and intended to turn off trading capabilities on the 

Exchange as of the Petition Filing.  See Declaration of Sabrina T. Howell in Support of the Motion 

of Debtors to Estimate Claims Based on Digital Assets [Docket No. 5203]. They did not. Instead, 

the trading capabilities on the Exchange were not shut down until approximately 10:28 p.m. 

(prevailing Eastern Time). 
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10. Attached as Exhibit C hereto is the balance Wincent believes were in its accounts 

as of the Petition Filing and at the time of the Shutdown, which demonstrate the Postpetition Profit.   

11. On September 27, 2023, Wincent filed Proof of Claim No. 90847 (the “Claim”) 

asserting its entitlement to, among other things, the Postpetition Profit.  

12. On May 10, 2024, the Debtors filed the Debtors’ Thirty-Sixth (Substantive) 

Omnibus Objection to Certain Overstated And/or Partially Unliquidated Proofs of Claim 

(Customer Claims) [Docket No. 14599] (the “Objection”). The Objection sought to reduce the 

Claim by the amount of the Postpetition Profit since the Postpetition Profit accrued after the 

Petition Filing. 

13. On January 29, 2025, the Court entered the Order Sustaining Debtors’ Thirty-Sixth 

(Substantive) Omnibus Objection to Certain Overstated Proofs of Claim (Customer Claims) 

[Docket No. 29423] (the “Objection Order”). Wincent agreed to entry of the Objection Order in 

exchange for an express reservation of rights to an administrative expense claim for the 

Postpetition Profit, which provided: 

[N]othing in this [Objection Order] shall be construed as a determination of the Debtors’ 

liability with respect to the amount of $3,218,136.90 being reduced from the “Asserted 

Claim” identified in Schedule 1 for Proof of Claim No. 90847 (the “Asserted 

Administrative Claim”) as a postpetition administrative claim and all rights, defenses, 

and remedies at law and equity of the holder of Proof of Claim No. 90847 with respect to 

the Asserted Administrative Claim are expressly preserved[.] (Objection Order at 8.)  

 

14. On September 30, 2024, the Debtors filed the Second Amended Joint Chapter 11 

Plan of Reorganization of FTX Trading Ltd. and its Debtor Affiliates [Docket No. 26029] (as may 

be amended from time to time, the “Plan”).  

15. The Plan became effective on January 3, 2025 (the “Effective Date”). See Docket 

No. 29127. 
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16. Pursuant to section 2.1.4 of the Plan, the deadline for any holder to file an 

administrative expense claim against the Debtors shall be at 4:00 p.m. on the 30th day after the 

Effective Date (the “Administrative Claims Bar Date”). 

RELIEF REQUESTED 

17. By this Motion, Wincent seeks the entry of an order allowing the Administrative 

Claim against the Debtors, pursuant to section 503(b) of the Bankruptcy Code, in the amount of 

the Postpetition Profit, and granting related relief, substantially in the form attached hereto as 

Exhibit A.  

ARGUMENT 

I. Wincent is Entitled to an Administrative Expense Claim on Account of the 

Postpetition Profit. 

 

18. Section 503(b)(1) of the Bankruptcy Code provides that, “there shall be allowed 

administrative expenses . . . including . . . the actual, necessary costs and expenses of preserving 

the estate.” 11 U. S. C. § 503(b)(1)(A). Administrative claims are entitled to priority payment 

under section 507(a)(2) of the Bankruptcy Code and are required to be paid in full under a plan 

pursuant to section 1129(a)(9). See id. §§ 507(a)(2), 1129(a)(9). 

19. To establish an administrative claim, a claimant must show that “(1) there was a 

post-petition transaction between the claimant and the estate; and (2) those expenses yielded a 

benefit to the estate.” In re Energy Future Holdings Corp., 990 F.3d 728, 741 (3d Cir. 2021); see 

In re O’Brien Env’t Energy, Inc., 181 F. 3d 527, 532–33 (3d Cir. 1999) (“For a claim in its entirety 

to be entitled to first priority under [§ 503(b)(1)(A)], the debt must arise from a transaction with 

the debtor-in-possession . . . [and] the consideration supporting the claimant’s right to payment 

[must be] beneficial to the debtor-in-possession in the operation of the business.”). The United 

States Court of Appeals for the Third Circuit (the “Third Circuit”) has recognized that the actual 
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and necessary costs and expenses of preserving the estate “include costs ordinarily incident to 

operation of a business, and not be limited to costs without which rehabilitation would be 

impossible.” Pennsylvania Dep’t. of Envtl. Res. v. Tri-State Clinical Labs., Inc., 178 F.3d 685, 

689-90 (3d Cir. 1999) (emphasis added) (quoting Reading Co. v. Brown, 391 U.S. 471, 483 

(1968)). “The drafters of the Code recognized that to achieve [its] purpose, the debtor has to 

continue to operate between the filing of the petition and the adjudication of bankruptcy. This can 

result in additional expenses that are necessary to the continued operation of the business or to 

successfully winding it down.” Pennsylvania Dep’t of Envtl. Res., 178 F.3d at 690. 

A. Wincent Engaged in Postpetition Transactions with the Debtors. 

20.  For a claim to be allowed as an administrative expense, it must arise from a 

postpetition transaction and must directly benefit the estate. See 11 U. S. C. 503(b)(1)(A). 

Postpetition trades of a customer on an exchange operated by a debtor that undeniably increased 

the debtors’ assets made available for distribution to creditors satisfies the requirements of section 

503(b) of the Bankruptcy Code.  

21. By analogy, this Court has held that actions of debtors that began prepetition yet 

continued postpetition give rise to postpetition claims for the postpetition period. See In re 

Mallinckrodt PLC, 2021 Bankr. LEXIS 2887 (JTD) (Bankr. D. Del. Oct. 19, 2021). In 

Mallinckrodt, this Court determined that certain insurers’ claims arose postpetition because the 

postpetition component of the transactions at issues is “when the claimants were exposed to the 

product/conduct.” Id. at * 16. Similarly in In re Bluestem Brands, Inc., Judge Walrath held that a 

creditor’s claims for goods which were physically received by the debtor after the petition date 

were entitled to administrative expense status, as such goods “actually benefited or preserved the 
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estate.” In re Bluestem Brands, Inc., 2021 Bankr. LEXIS 1980 (MFW) (Bankr. D. Del. Jul. 27, 

2021). 

22. Here, it is undisputed that the Debtors permitted Wincent to execute numerous 

transactions on the Exchange after the Petition Filing and received the benefit of the Postpetition 

Trades in the amount of at least $2,863,284.78. Like in Mallinckrodt and Bluestem, the 

transactional agreement with the estates began prepetition but continued thereafter. As such, this 

element is satisfied. 

B. Each Postpetition Trade Is a Separate Transaction.  

23. The applicable standard for separateness of transactions is the receipt of goods or 

services by the debtors. In the Third Circuit, a transaction occurs when the seller is no longer able 

to stop the delivery. In re World Imports, 862 F.3d 338, 342 (3d Cir. 2017). There is no requirement 

that there be a postpetition contract or understanding between the parties. See, e.g., Bluestem, 2021 

Bankr. LEXIS 1980, at *14. 

24. Here, Wincent, unaware of the Petition Filing, continued to trade on the Exchange 

in the ordinary course. After execution of each of the Postpetition Trades, Wincent was unable to 

stop delivery of funds to the Debtors. Therefore, the requirements to treat each Postpetition Trade 

as separate have been satisfied.  

C. The Debtors’ Estates Benefited from the Postpetition Trades. 

25. When a third party transacts with a debtor postpetition on ordinary commercial 

terms, such party is entitled to an administrative priority claim under section 503(b)(1) of the 

Bankruptcy Code. See, e.g., Pennsylvania Dep’t of Envtl. Res., 178 F.3d at 690; In re MTE 

Holdings LLC, 2021 Bankr. LEXIS 1490, at *16-17 (CTG) (Bankr. D. Del. Jun. 2, 2021).  
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26. Here, it is indisputable that the Postpetition Trades were in the ordinary course of

the Debtors’ business—the operation of the Exchange. There was nothing different about the 

Postpetition Trades from any other trades executed by Wincent on the Exchange except that they 

occurred after the Petition Filing. 

27. The Postpetition Profit from the Postpetition Trades benefited the Debtors’ estates

because such account assets were allowed to be retained by the Debtors for distribution to creditors 

at large. 

28. Finally, fundamental fairness and equity require the allowance of the

Administrative Claim in the amount of the Postpetition Profit. To deny the Administrative Claim 

would be to allow the Debtors to have received at least $2,863,284.78 in value for distribution to 

creditors—which are receiving an estimated 129% to 143% on their claims—that was generated 

solely by the algorithmic trading strategies that Wincent put into place. As such, Wincent should 

receive the benefit of the Postpetition Profit through allowance of the Administrative Claim. 

RESERVATION OF RIGHTS 

29. The filing of this Motion shall not be construed as a waiver or release of any of

Wincent’s claims, rights, or remedies that are not specifically identified in this Motion and/or 

claims that may become due and owing to Wincent by the Debtors subsequent to the filing of this 

Motion. Wincent reserves the right to supplement or amend this Motion in any manner and for any 

purpose including without limitation to assert additional administrative claims for any additional 

period.  

[Remainder of page intentionally left blank]
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CONCLUSION 

30. Wincent respectfully requests the Court enter the Order, substantially in the form

attached as Exhibit A hereto, allowing Wincent’s Administrative Claim in the amount of 

$2,863,284.78 and granting such other relief as the Court may deem appropriate. 

Dated: February 3, 2025 

Wilmington, Delaware 

/s/ Matthew B. Harvey 

MORRIS, NICHOLS, ARSHT & TUNNELL LLP 

Matthew B. Harvey (No. 5186) 

Jonathan M. Weyand (No. 6959) 

1201 North Market Street, 16th Floor 

Wilmington, Delaware 19801 

Telephone: (302) 658-9200 

Facsimile: (302) 658-3989 

mharvey@morrisnichols.com 

jweyand@morrisnichols.com 

-and-

EVERSHEDS SUTHERLAND (US) LLP 

Erin E. Broderick 

Michael A. Rogers 

Andrew Polansky 

227 West Monroe Street, Suite 6000 

Chicago, Illinois 60606 

Telephone: (312) 724-9006 

Facsimile: (312) 724-9322 

erinbroderick@eversheds-sutherland.com 

michaelrogers@eversheds-sutherland.com 

andrewpolansky@eversheds-sutherland.com 

Counsel for Wincent Investment Fund PCC Limited 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

 
 
In re 

FTX TRADING, LTD., et al.,1 
 
 

Debtors. 

 
Chapter 11 
 
Case No. 22-11068 (JTD) 
 
(Jointly Administered) 
 
Objection Deadline: 
May 5, 2025, at 4:00 p.m. (ET) 
 
Hearing Date: 
TBD (if necessary) 

 
NOTICE OF MOTION OF WINCENT INVESTMENT FUND PCC LIMITED FOR 

ENTRY OF AN ORDER ALLOWING AN ADMINISTRATIVE EXPENSE  
CLAIM AND GRANTING RELATED RELIEF 

PLEASE TAKE NOTICE that on February 3, 2025, Wincent Investment Fund 
PCC Limited (“Wincent”) filed the Motion of Wincent Investment Fund PCC Limited for Entry of 
an Order Allowing an Administrative Expense Claim and Granting Related Relief (the “Motion”) 
with the United States Bankruptcy Court for the District of Delaware, 824 Market Street, 3rd Floor, 
Wilmington, Delaware 19801 (the “Bankruptcy Court”).  A copy of the Motion is attached hereto. 

 
PLEASE TAKE FURTHER NOTICE that any response or objection to the 

Motion must (a) be in writing; (b) be filed with the Clerk of the Bankruptcy Court on or before 
May 5, 2025, at 4:00 p.m. (ET) (the “Objection Deadline”); and (c) served so as to be received 
on or before the Objection Deadline by the undersigned counsel to Wincent. 

 
PLEASE TAKE FURTHER NOTICE that a hearing on the Motion will be held, 

if necessary, at a time and date to be determined before the Honorable John T. Dorsey at the United 
States Bankruptcy Court for the District of Delaware, 824 Market Street, 5th Floor, Courtroom 
No. 5, Wilmington, Delaware 19801. 

 
PLEASE TAKE FURTHER NOTICE THAT ONLY OBJECTIONS MADE IN 

WRITING AND TIMELY FILED AND RECEIVED IN ACCORDANCE WITH THE 
PROCEDURES ABOVE WILL BE CONSIDERED BY THE COURT AT SUCH HEARING. 
 
 
 

 
1  The last four digits of FTX Trading Ltd.’s and Alameda Research LLC’s tax identification numbers are 3288 and 

4063, respectively. A complete list of the debtors and the last four digits of their federal tax identification numbers 
may be obtained at https://cases.ra.kroll.com/FTX. 
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IF YOU FAIL TO RESPOND IN ACCORDANCE WITH THIS NOTICE, THE 
COURT MAY GRANT THE RELIEF REQUESTED IN THE MOTION WITHOUT FURTHER 
NOTICE OR HEARING. 

 
Dated: February 3, 2025 
Wilmington, Delaware 

/s/ Matthew B. Harvey 
MORRIS, NICHOLS, ARSHT & TUNNELL LLP 
Matthew B. Harvey (No. 5186) 
Jonathan M. Weyand (No. 6959) 
1201 North Market Street, 16th Floor 
Wilmington, Delaware 19801 
Telephone: (302) 658-9200 
Facsimile: (302) 658-3989 
mharvey@morrisnichols.com 
jweyand@morrisnichols.com 
 
-and- 
 
EVERSHEDS SUTHERLAND (US) LLP 
Erin E. Broderick 
Michael A. Rogers 
Andrew Polansky 
227 West Monroe Street, Suite 6000 
Chicago, Illinois 60606 
Telephone: (312) 724-9006 
Facsimile: (312) 724-9322 
erinbroderick@eversheds-sutherland.com 
michaelrogers@eversheds-sutherland.com 
andrewpolansky@eversheds-sutherland.com 
 
Counsel for Wincent Investment Fund PCC Limited 
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Exhibit A 

Proposed Order 
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IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE DISTRICT OF DELAWARE 

In re 

FTX TRADING, LTD., et al.,1 

Debtors. 

Chapter 11 

Case No. 22-11068 (JTD) 

(Jointly Administered) 

ORDER GRANTING MOTION OF WINCENT INVESTMENT 

FUND PCC LIMITED FOR ENTRY OF AN ORDER ALLOWING AN 

ADMINISTRATIVE EXPENSE CLAIM AND GRANTING RELATED RELIEF 

Upon the Motion of Wincent Investment Fund PCC Limited for Entry of an Order Allowing 

an Administrative Expense Claim and Granting Related Relief (the “Motion”)2 of Wincent 

Investment Fund PCC Limited (“Wincent”), seeking entry of an order allowing an administrative 

claim in the amount of $2,863,284.78 and granting related relief; and this Court having jurisdiction 

to consider the Motion pursuant to 28 U. S. C. §§ 157 and 1334 and the Amended Standing Order 

of Reference from the United States District Court for the District of Delaware, dated February 

29, 2012; and this Court being able to issue a final order consistent with Article III of the United 

States Constitution; and venue in this district being proper pursuant to 28 U. S. C. §§ 1408 and 

1409; and this matter being a core proceeding pursuant to 28 U. S. C. § 157(b); and this Court 

having found that proper and adequate notice of the Motion and the relief requested therein has 

been provided in accordance with the Bankruptcy Rules and the Local Rules, and that, except as 

otherwise ordered herein, no other or further notice is necessary; and objections (if any) to the 

1  The last four digits of FTX Trading Ltd.’s and Alameda Research LLC’s tax identification numbers are 3288 and 

4063, respectively. Due to the large number of Debtors in these chapter 11 cases, a complete list of the Debtors and 

the last four digits of their federal tax identification numbers is not provided herein. A complete list of such 

information may be obtained on the Debtors’ claims and noticing agent’s website at https://cases.ra.kroll.com/FTX. 

2 Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Motion. 
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Motion having been withdrawn, resolved, or overruled on the merits; and a hearing (if any) having 

been held to consider the relief requested in the Motion and upon the record of the hearing and all 

of the proceedings had before this Court; and that the legal and factual bases set forth in the Motion 

and the Melvin Declaration establish just cause for the relief granted herein; and after due 

deliberation and sufficient cause appearing therefor; 

IT IS HEREBY ORDERED THAT: 

1. The Motion is GRANTED as set forth herein.

2. Wincent is hereby granted an allowed administrative claim in the amount of

$2,863,284.78. 

3. The Debtors or Reorganized Debtors, as applicable, shall pay such amount to

Wincent upon or as reasonably practicable after the entry of this Order, and in no event later than 

ten (10) business days after entry of this Order. 

4. The Court shall retain jurisdiction with respect to any matters, claims, rights, or

disputes arising from or related to this Order. 
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Melvin Declaration 
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IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE DISTRICT OF DELAWARE 

 

 

In re: 

 

FTX TRADING, LTD., et al.,1 

 

 

Debtors. 

 

 

Chapter 11 

 

Case No. 22-11068 (JTD) 

 

(Jointly Administered) 

 

 

 

DECLARATION OF CHARLES MELVIN IN 

 SUPPORT OF MOTION OF WINCENT INVESTMENT  

FUND PCC LIMITED FOR ENTRY OF AN ORDER ALLOWING  

AN ADMINISTRATIVE EXPENSE CLAIM AND GRANTING RELATED RELIEF 

 

I, Charles Melvin, declare as follows: 

1. I am a Director and the Chief Legal Officer of Wincent Capital Management 

Limited (“WCM”), which is the Investment Director of Wincent Investment Fund PCC Limited 

(“Wincent”). In my capacity as a Director and Chief Legal Officer of WCM, I am familiar with its 

operations, day-to-day business affairs, books and records, and trades placed on the Debtors’ 

Exchange by Wincent. 

2. I am duly authorized to make and submit this declaration in support of the Motion 

of Wincent Investment Fund PCC Limited for Entry of an Order Allowing an Administrative 

Expense Claim and Granting Related Relief (the “Motion”)2 filed contemporaneously herewith. 

3. Except as otherwise indicated, all facts set forth in this declaration are based on my 

personal knowledge, my communications with other members of Wincent’s and WCM’s 

 
1  The last four digits of FTX Trading Ltd.’s and Alameda Research LLC’s tax identification numbers are 3288 and 

4063, respectively. Due to the large number of Debtors in these chapter 11 cases, a complete list of the Debtors and 

the last four digits of their federal tax identification numbers is not provided herein. A complete list of such 

information may be obtained on the Debtors’ claims and noticing agent’s website at https://cases.ra.kroll.com/FTX. 

2 Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Motion.   
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management, employees and professionals, my review of relevant documents, or my opinion, 

based on my overall professional experience with Wincent’s trading and business affairs. 

4. As of the Petition Filing, Wincent’s accounts on the Exchange totaled 

$30,838,648.57. As of the Shutdown, Wincent’s accounts on the Exchange totaled 

$33,701,993.35. In other words, Wincent had a Postpetition Profit of $2,863,284.78. 

5. Attached as Exhibit C to the Motion is a true and correct copy of the balance 

Wincent believes were in its accounts as of the Petition Filing and at the time of the Shutdown 

which demonstrates, inter alia, Wincent’s Postpetition Profit. 

6. I am informed that claims resulting from transactions with a debtor after the filing 

of such debtor’s chapter 11 petition that benefit the debtor’s estates, and are in the ordinary course 

of a debtor’s business are afforded administrative priority status under section 503(b) of the 

Bankruptcy Code. 

7. Accordingly, I believe Wincent should receive an administrative priority claim in 

the amount of $2,863,284.78 for its successful postpetition trading activity on the Exchange.  

8. To date, Wincent has not received payment for the Postpetition Profit. 

 

[Remainder of page intentionally left blank] 
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Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing 

statements are true and correct to the best of my knowledge, information, and belief. 

 

Executed this 3rd day of February 2025 

 /s/ Charles Melvin 

 Charles Melvin 

 Director, Chief Legal Officer 

Wincent Capital Management Limited 

for and on behalf of: 

Wincent Investment Fund PCC Limited 
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Exhibit C 

Wincent’s Account Balances 
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Petition Claim The Petition Claim was calculated based on the official confirmed 

balances and open positions (for both accounts) as of 11/11/2022 

15:00 UTC, which were reconciled to our internal balances and 

positions data as of the same time.  

 

These are priced based on the official Motion of Debtors pricing. 

The total value is $30,838,648.57 

Post-Petition Claim The Post-Petition Claim was calculated based on the internal 

balances and positions data (for both accounts) as of 12/11/2022 

3:28. This was the last timestamp as of which we were able to 

obtain API data from FTX.  

 

All trading was halted after this time. For comparison, we also 

priced these balances and positions based on the official Motion of 

Debtors pricing. The prices have of course changed over the course 

of the 12 hours. The total value is $33,701,933.35 

Post-Petition Claim vs. 

Petition Claim 

The difference between Post-Petition Claim vs. Petition Claim is 

+$2,863,284.78 
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As of November 11, 2022, 15:00 UTC 
 

Account Item Amount 
FTX Motion 
Pricing 

FTX Motion 
Value 

1300267 Account AAVE 0.00 63.92 0.00 

1300267 Account ADA-1230 897,146.00 0.38 337,506.33 

1300267 Account APE 76,804.14 3.18 243,897.11 

1300267 Account APE-PERP -20,977.40 3.14 -65,900.50 

1300267 Account APT-PERP 12,453.00 4.57 56,910.21 

1300267 Account ATOM 0.00 11.60 0.00 

1300267 Account AVAX-PERP 11,768.50 12.74 149,954.23 

1300267 Account AXS-PERP -88,934.00 6.89 -612,933.13 

1300267 Account BAL-PERP -484.54 5.10 -2,468.73 

1300267 Account BAND 2,999.60 0.00 0.00 

1300267 Account BAND-PERP 198,048.80 2.03 401,761.80 

1300267 Account BCH 0.01 102.21 1.02 

1300267 Account BCH-1230 5,749.23 103.56 595,390.26 

1300267 Account BCH-PERP -13,774.87 104.58 -1,440,530.74 

1300267 Account BNB 1.62 286.52 464.16 

1300267 Account BNB-1230 251.40 344.00 86,481.60 

1300267 Account BNB-PERP -686.30 375.63 -257,791.44 

1300267 Account BOBA 0.03 0.17 0.00 

1300267 Account BTC 198.99 16,871.63 3,357,285.65 

1300267 Account BTC-1230 -140.79 17,458.00 -2,457,911.82 

1300267 Account BTC-PERP -326.22 17,108.00 -5,580,971.76 

1300267 Account BUSD 0.00 1.00 0.00 

1300267 Account CEL 0.15 0.62 0.09 

1300267 Account CHZ-PERP 3,889,150.00 0.19 728,243.34 

1300267 Account COIN 0.01 30.00 0.30 

1300267 Account DOGE 1,544,704.56 0.08 127,982.33 

1300267 Account DOGE-1230 -1,607,315.00 0.10 -164,781.93 

1300267 Account DOGE-PERP 1,152,068.00 0.07 85,655.33 

1300267 Account DOT 49,806.97 5.67 282,434.37 

1300267 Account DOT-1230 44,906.40 5.21 233,962.34 

1300267 Account DOT-PERP 29,738.80 4.93 146,552.81 

1300267 Account DYDX 0.00 1.99 0.00 

1300267 Account ENS 773.56 12.23 9,456.97 

1300267 Account ENS-PERP 20,167.29 11.15 224,764.45 

1300267 Account EOS-1230 288,154.60 0.87 251,775.08 

1300267 Account EOS-PERP 198,278.30 0.87 172,055.99 

1300267 Account ETH 2.06 1,258.84 2,593.21 
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1300267 Account ETH-1230 334.61 1,220.00 408,224.20 

1300267 Account ETH-PERP 447.21 1,223.25 547,049.63 

1300267 Account ETHW 0.00 4.15 0.00 

1300267 Account EUR 0.24 1.02 0.25 

1300267 Account FIL-1230 -2,342.00 4.52 -10,585.84 

1300267 Account FIL-PERP -229,740.70 4.89 -1,122,839.54 

1300267 Account FTM 2,466,131.49 0.19 472,939.41 

1300267 Account FTM-PERP 1,121,552.00 0.19 212,309.79 

1300267 Account FTT 462,540.64 0.00 0.00 

1300267 Account FTT-PERP -747,387.30 1.98 -1,477,584.69 

1300267 Account GAL-PERP 45,278.80 1.11 50,463.22 

1300267 Account GALA 4.91 0.03 0.15 

1300267 Account GALA-PERP -40,870.00 0.03 -1,168.88 

1300267 Account GME 0.05 21.77 1.09 

1300267 Account GMT-PERP 4,612.00 0.37 1,705.08 

1300267 Account ICP-PERP -93.46 3.98 -371.97 

1300267 Account KLUNC-PERP -2,013,351.00 0.19 -374,483.29 

1300267 Account KSHIB 3,391,696.71 0.01 33,069.04 

1300267 Account KSHIB-PERP -103,766,862.00 0.01 -1,183,461.06 

1300267 Account LINK 0.50 6.79 3.40 

1300267 Account LTC 4,920.35 60.61 298,225.37 

1300267 Account LUNA2 0.03 1.68 0.05 

1300267 Account LUNA2_LOCKED 44,617.36 0.84 37,678.29 

1300267 Account LUNA2-PERP 35,656.60 1.68 59,742.63 

1300267 Account LUNC 6,565.00 0.00 1.01 

1300267 Account LUNC-PERP 11,202,031,000.00 0.00 1,906,585.68 

1300267 Account MANA-PERP -33,076.00 0.52 -17,298.75 

1300267 Account MASK 0.25 3.30 0.83 

1300267 Account MASK-PERP 25,476.00 3.29 83,758.72 

1300267 Account MATIC 818,072.26 1.03 839,777.76 

1300267 Account MATIC-PERP -37,375.00 1.03 -38,668.18 

1300267 Account MOB 0.00 0.62 0.00 

1300267 Account NEAR 156,086.35 2.12 330,278.72 

1300267 Account NEAR-PERP 152,421.40 1.88 286,247.39 

1300267 Account OMG 0.05 1.23 0.06 

1300267 Account OP-PERP 5,911.00 0.92 5,424.82 

1300267 Account PEOPLE-PERP -7,150,650.00 0.05 -357,317.98 

1300267 Account SAND 10,072.00 0.62 6,263.19 

1300267 Account SHIB 912,573,000.00 0.00 8,943.22 

1300267 Account SHIB-PERP 94,434,200,000.00 0.00 868,794.64 

1300267 Account SNX-PERP 14,291.00 1.85 26,374.04 
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1300267 Account SOL 0.11 16.25 1.79 

1300267 Account SOL-1230 -69,755.21 24.42 -1,703,247.84 

1300267 Account SOL-PERP -63,799.03 16.30 -1,039,753.32 

1300267 Account SRM 182.52 0.16 28.32 

1300267 Account SRM_LOCKED 2,299.51 0.10 240.39 

1300267 Account STORJ-PERP -9,488.08 0.31 -2,920.54 

1300267 Account TRX 50.00 0.06 2.78 

1300267 Account TRX-1230 1,817,315.00 0.07 131,737.16 

1300267 Account TRX-PERP -5,088,666.00 0.06 -299,709.71 

1300267 Account UNI 0.00 5.76 0.00 

1300267 Account USD (FTX Portal) 30,853,507.38 1.00 30,853,507.38 

1300267 Account USD (FTX Email) 24,566,507.24    

1300267 Account USDT 86,867.37 1.00 86,658.11 

1300267 Account USDT-PERP 187,940.00 1.00 187,921.21 

1300267 Account USTC 0.42 0.02 0.01 

1300267 Account WAVES-PERP 125,447.00 2.11 264,254.11 

1300267 Account XRP 10.00 0.38 3.76 

1300267 Account XRP-1230 -1,102,919.00 0.40 -435,956.31 

1300267 Account XRP-PERP 9,806,648.00 0.37 3,609,336.80 

1300267 Account YFI-PERP -8.10 6,345.00 -51,394.50 

1300267 Account ZIL-PERP 12,247,210.00 0.02 265,397.04 

1300267 
Account TOTAL     30,678,027.06 
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As of November 11, 2022, 15:28 UTC 
 

Account Item Amount 
FTX Motion 
Pricing 

FTX Motion 
Value 

1300267 Account AAVE 1,000.00 63.92 63,920.62 

1300267 Account ADA-1230 897,146.00 0.38 337,506.33 

1300267 Account APE 84,920.14 3.18 269,670.05 

1300267 Account APE-PERP -20,977.40 3.14 -65,900.50 

1300267 Account APT-PERP 18,172.00 4.57 83,046.04 

1300267 Account ATOM 39,457.44 11.60 457,673.23 

1300267 Account ATOM-PERP -14,316.61 11.62 -166,394.80 

1300267 Account AVAX-PERP 11,768.50 12.74 149,954.23 

1300267 Account AXS-PERP -88,934.00 6.89 -612,933.13 

1300267 Account BAND 3,362.53 0.00 0.00 

1300267 Account BAND-PERP 198,048.80 2.03 401,761.80 

1300267 Account BCH 0.01 102.21 1.02 

1300267 Account BCH-1230 5,749.23 103.56 595,390.05 

1300267 Account BCH-PERP -13,774.87 104.58 -1,440,530.84 

1300267 Account BNB 0.88 286.52 252.14 

1300267 Account BNB-1230 251.40 344.00 86,481.60 

1300267 Account BNB-PERP -54.00 375.63 -20,283.75 

1300267 Account BOBA 0.03 0.17 0.00 

1300267 Account BTC 19.90 16,871.63 335,745.44 

1300267 Account BTC-1230 -140.79 17,458.00 -2,457,903.09 

1300267 Account BTC-PERP -214.71 17,108.00 -3,673,310.00 

1300267 Account BUSD 314,950.00 1.00 314,942.44 

1300267 Account CEL 0.03 0.62 0.02 

1300267 Account CHZ-PERP 3,889,150.00 0.19 728,243.34 

1300267 Account COIN 0.01 30.00 0.30 

1300267 Account DOGE 1,544,704.56 0.08 127,982.33 

1300267 Account DOGE-1230 -1,607,315.00 0.10 -164,781.93 

1300267 Account DOGE-PERP 1,152,068.00 0.07 85,655.33 

1300267 Account DOT 55,650.07 5.67 315,568.13 

1300267 Account DOT-1230 44,906.40 5.21 233,962.34 

1300267 Account DOT-PERP 29,738.80 4.93 146,552.81 

1300267 Account DYDX 50,004.00 1.99 99,356.86 

1300267 Account ENS 773.56 12.23 9,456.97 

1300267 Account ENS-PERP 21,167.29 11.15 235,909.45 

1300267 Account EOS-1230 288,154.60 0.87 251,775.08 

1300267 Account EOS-PERP 198,278.30 0.87 172,055.99 

1300267 Account ETH 1.06 1,258.84 1,334.37 
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1300267 Account ETH-1230 328.23 1,220.00 400,440.60 

1300267 Account ETH-PERP 3,985.63 1,223.25 4,875,425.57 

1300267 Account ETHW 0.00 4.15 0.00 

1300267 Account EUR 0.00 1.02 0.00 

1300267 Account FIL-1230 -2,342.00 4.52 -10,585.84 

1300267 Account FIL-PERP -346,552.20 4.89 -1,693,746.53 

1300267 Account FTM 2,366,420.49 0.19 453,817.45 

1300267 Account FTM-PERP 608,923.00 0.19 115,269.12 

1300267 Account FTT 609,561.12 0.00 0.00 

1300267 Account FTT-PERP -704,091.70 1.98 -1,391,989.29 

1300267 Account GAL-PERP 45,278.80 1.11 50,463.22 

1300267 Account GALA 4.91 0.03 0.15 

1300267 Account GALA-PERP -40,870.00 0.03 -1,168.88 

1300267 Account GME 0.05 21.77 1.09 

1300267 Account GMT-PERP 4,612.00 0.37 1,705.08 

1300267 Account KLUNC-PERP -1,889,901.00 0.19 -351,521.59 

1300267 Account KSHIB 2,597,576.71 0.01 25,326.37 

1300267 Account KSHIB-PERP -103,110,745.00 0.01 -1,175,978.05 

1300267 Account LINK 2,811.25 6.79 19,097.52 

1300267 Account LTC 5,971.12 60.61 361,913.17 

1300267 Account LUNA2 0.03 1.68 0.05 

1300267 Account LUNA2_LOCKED 44,617.41 0.84 37,678.33 

1300267 Account LUNA2-PERP 35,656.60 1.68 59,742.63 

1300267 Account LUNC 6,565.00 0.00 1.01 

1300267 Account LUNC-PERP 11,202,215,000.00 0.00 1,906,616.99 

1300267 Account MANA-PERP -33,076.00 0.52 -17,298.75 

1300267 Account MASK 0.25 3.30 0.83 

1300267 Account MASK-PERP 25,476.00 3.29 83,758.72 

1300267 Account MATIC 1,521,688.27 1.03 1,562,062.46 

1300267 Account MATIC-PERP -37,375.00 1.03 -38,668.18 

1300267 Account MOB 0.00 0.62 0.00 

1300267 Account NEAR 167,264.59 2.12 353,931.87 

1300267 Account NEAR-PERP 152,421.40 1.88 286,247.39 

1300267 Account OMG 0.05 1.23 0.06 

1300267 Account OP-PERP 5,911.00 0.92 5,424.82 

1300267 Account PEOPLE-PERP -23,401,960.00 0.05 -1,169,395.94 

1300267 Account SAND 24,053.05 0.62 14,957.18 

1300267 Account SHIB 3,185,528,512.00 0.00 31,218.18 

1300267 Account SHIB-PERP 94,524,200,000.00 0.00 869,622.64 

1300267 Account SNX-PERP 14,291.00 1.85 26,374.04 

1300267 Account SOL 0.10 16.25 1.62 
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1300267 Account SOL-1230 -69,755.21 24.42 -1,703,247.84 

1300267 Account SOL-PERP -8,627.05 16.30 -140,597.81 

1300267 Account SRM 184.00 0.16 28.55 

1300267 Account SRM_LOCKED 2,298.00 0.10 240.24 

1300267 Account STORJ-PERP -9,488.08 0.31 -2,920.54 

1300267 Account TRX 50.00 0.06 2.78 

1300267 Account UNI 10,001.00 5.76 57,589.20 

1300267 Account 
USD (FTX Portal-
estimated) 29,299,272.06 1.00 29,299,272.06 

1300267 Account USD (Internal Data) 28,527,748.45    

1300267 Account USDT 86,867.12 1.00 86,657.86 

1300267 Account USDT-PERP 187,940.00 1.00 187,921.21 

1300267 Account USTC 0.42 0.02 0.01 

1300267 Account WAVES-PERP 125,447.00 2.11 264,254.11 

1300267 Account XRP 10.00 0.38 3.76 

1300267 Account XRP-1230 -1,102,920.00 0.40 -435,956.70 

1300267 Account XRP-PERP 8,304,939.00 0.37 3,056,632.80 

1300267 Account ZIL-PERP 12,247,210.00 0.02 265,397.04 

1300267 
Account TOTAL     33,528,182.12 

 
 

Account Item Amount 
FTX Motion 
Pricing 

FTX Motion 
Value 

35832639 
Account BCH 0.00 102.21 0.00 
35832639 
Account BTC 0.00 16,871.63 1.01 
35832639 
Account BTC-PERP -0.64 17,108.00 -10,957.67 
35832639 
Account DOGE 0.00 0.08 0.00 
35832639 
Account ETH 0.01 1,258.84 7.55 
35832639 
Account ETHW 0.00 4.15 0.00 
35832639 
Account FTT 25.10 0.00 0.00 
35832639 
Account LINK 0.00 6.79 0.00 
35832639 
Account LTC 0.00 60.61 0.00 
35832639 
Account 

NFT 
(319446779658356654) 0.00  0.00 

35832639 
Account 

NFT 
(328026862306084288) 0.00  0.00 

35832639 
Account 

NFT 
(432033340627999841) 0.00  0.00 
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35832639 
Account SOL-1230 -3,385.63 24.42 -82,668.62 
35832639 
Account TRX 0.00 0.06 0.00 
35832639 
Account 

USD (FTX Portal-
estimated) 267,365.50 1.00 267,365.50 

35832640 
Account USD (Internal Data) 173,739.21    
35832639 
Account USDT 1.20 1.00 1.20 
35832639 
Account XRP 6.00 0.38 2.26 
35832639 
Account TOTAL     173,751.23 
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CERTIFICATE OF SERVICE 
 

I, Austin T. Park, do hereby certify that I am not less than 18 years of age and that 

service of the foregoing was caused to be made on February 3, 2025, via CM/ECF upon those 

parties registered to receive such electronic notifications and in the manner indicated upon the 

parties identified below. 

Dated: February 3, 2025     /s/ Austin T. Park  
       Austin T. Park (No. 7247) 
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VIA ELECTRONIC MAIL 

LANDIS RATH & COBB LLP 
Adam G. Landis 
Matthew B. McGuire 
Kimberly A. Brown 
Matthew R. Pierce 
Wilmington, Delaware 19801 
landis@lrclaw.com 
mcguire@lrclaw.com 
brown@lrclaw.com 
pierce@lrclaw.com 
 
SULLIVAN & CROMWELL LLP 
Andrew G. Dietderich 
James L. Bromley 
Brian D. Glueckstein 
Alexa J. Kranzley 
125 Broad Street 
New York, NY 10004 
dietdericha@sullcrom.com 
bromleyj@sullcrom.com 
gluecksteinb@sullcrom.com 
kranzleya@sullcrom.com 
 
VIA FIRST CLASS MAIL 
 
OWL HILL ADVISORY, LLC 
John Ray 
365 Fifth Avenue South, Suite 365 
Naples, Florida 34102 
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