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AUTHOR'S NOTE

This investigation is the result of months of forensic work conducted across primary source archives
— raw GitHub repositories, cypherpunk mailing list dumps, Wayback Machine snapshots, original
WHOIS records, raw email headers, and pre-launch Bitcoin codebases that have never been
collectively analyzed before.

| am the founder and creator of Unified Crypto Payments Identity (UCPI), a graduate of the
Oxford Blockchain Strategy Programme at Said Business School, University of Oxford. | am an
active blockchain developer and former cryptocurrency miner with hands-on engineering
experience on Bitcoin Core's wallet encryption layer — including the CKey and CMasterKey classes
that define how Bitcoin's private keys are stored and protected.

Critically for this investigation: | served as a Sarbanes-Oxley (SOX) Auditor at Reuters. SOX
compliance auditing trains a specific cognitive habit — the discipline of tracing every transaction
back to its originating control, of treating every discrepancy as evidence of a deeper structural issue,
and of refusing to accept a narrative that the underlying records do not support. This investigation is
conducted in that same audit-trail discipline. Every claim that follows is anchored to a primary
source. Where | cannot anchor a claim, | do not make it.

| write this with a researcher's neutrality. The forensic profile of Bitcoin's authors that emerges from
this investigation is not just technical — it is philosophical. Whoever built Bitcoin built it with
hard-money, libertarian, Austrian-economics convictions encoded directly into the protocol
itself. The right of individuals to hold and transmit value without permission from any state, central
bank, or corporate gatekeeper is the philosophical bedrock of Bitcoin's design. Identifying the people
who held those convictions in 2008, while also possessing the technical skills to encode them, is part
of identifying the authors. lan Grigg's writings consistently express exactly this philosophical position.
That is not biographical accident. That is forensic signal.

This article presents forensic evidence and documented connections. It does NOT conclude
that any single individual is Satoshi Nakamoto. Every previous public claim — Newsweek's
Dorian, HBO's Peter Todd, Craig Wright's self-claim — has collapsed under scrutiny because it
overclaimed. This investigation deliberately resists that trap. It presents the strongest pattern of
evidence ever assembled and lets the reader decide. The world has searched for one person.
The evidence here suggests we should have been looking for a team. And one of the most likely
team members has been telling us so, on the public record, for ten years.

Every source cited here is verifiable. Every code excerpt is from the actual public Bitcoin pre-release
repository. Every quote is from a real archived document, podcast, or email. | have built nothing on
speculation that | could not anchor to a primary record.
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If this work helps reframe the global conversation about Bitcoin's origins from
"who is Satoshi?" to "who were the Satoshi team?" — then it has done what | set
out to do.

Niraj Sinha ¢ Delhi, India * April 2026
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CLOSING WORDS / ...AND THE INVESTIGATION CONTINUES

April 2026 linkedin.com/in/web3e



THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

EXECUTIVE SUMMARY

Seventeen years after Bitcoin's launch, the world still believes one person built it.
This investigation, built from primary source forensic analysis of the original
codebase, mailing list archives, and pre-launch development records, presents a
different conclusion: Bitcoin was almost certainly created by a small team — and
one of its members has been hiding in plain sight for a decade, telling us about it
in his own words.

KEY FINDINGS

TWO AUTHORS IN THE GENESIS CODE

The original Bitcoin script.cpp file shows a precise commenting discipline that breaks at exactly
the cryptographic boundary — Forth-style stack notation on every opcode, but none on the crypto
opcodes (OP_CHECKSIG, OP_HASH160, etc.). The deleted pre-release market.cpp file uses
/Il four-slash markers as personal TODO notation — a convention found nowhere else in the
codebase. Two distinct minds. Two coding personalities.

THE TIMECHAIN — BITCOIN'S ORIGINAL NAME

The November 2008 pre-release code contains the variable uint256 hashTimeChainBest = 0;
— Satoshi privately called Bitcoin a timechain, not a blockchain. The word "blockchain" never
appears in the original source. This reframes Bitcoin's intellectual origin entirely: it was conceived
as a proof-of-time system first, a payment system second.

THE LAST-MINUTE ECONOMIC REWRITE

Bitcoin's monetary parameters were finalized in the last 8 weeks before launch. The November
2008 pre-release had a 100-coin block reward halving every 100,000 blocks at 15-minute
intervals. The famous 21M cap, 50-coin reward, 10-minute blocks, and 210,000-block halving
were all decided silently between November 2008 and January 2009.

THE WHITEPAPER UTC-6 TIMEZONE LEAK

The Bitcoin whitepaper PDF metadata shows creation time 2009:03:24 11:33:15-06:00 — UTC
minus 6 hours, US Central Standard Time. SVN commits from October 2009 onward show BST
(British Summer Time). Two different timezone fingerprints from the same author.
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DIRECT MAILING LIST CONNECTIONS

The cypherpunks mailing list archive proves lan Grigg was in direct documented conversation
with Adam Back (1997) and directly discussing b-money with Wei Dai himself (December
1998) — both Bitcoin's cited intellectual predecessors. A decade before Bitcoin launched, Grigg
was inside the foundational conversation.

THE 0.99996 STYLOMETRIC MATCH

Data scientist Michael Chon's NLP analysis of Satoshi's email correspondence found that lan
Grigg matches Satoshi's email writing style at 0.99996 similarity — the highest match of any
tested individual. That is not a similarity score. That is essentially identity.

GRIGG'S OWN WORDS — DIRECT KNOWLEDGE

On May 2, 2016, Grigg wrote on his blog: "Craig Wright has just outed himself as the leader of the
Satoshi Nakamoto team. | confirm that this is true, both from direct knowledge and a base of
evidence." In his October 2016 podcast he casually said "Satoshi (the team)" as established fact.
He later walked back only his own membership — never the team's existence.

April 2026 linkedin.com/in/web3e



THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

THE MYSTERY THAT WAS NEVER
SOLVED

On October 31, 2008, an anonymous email appeared on the cryptography mailing list. It linked to a
nine-page PDF describing a peer-to-peer electronic cash system. The document was signed
Satoshi Nakamoto. Two months later, on January 3, 2009, the genesis block of Bitcoin was mined.
Embedded in its coinbase was a quotation from that day's Times of London headline: "Chancellor on
brink of second bailout for banks."

Seventeen years later, Bitcoin is worth approximately $1.4 trillion. It has been adopted as legal
tender by sovereign nations. It has spawned an entire industry. And yet the person — or persons —
who created it remain officially unknown.

THE CANDIDATES THE WORLD HAS BEEN TOLD ABOUT

Mainstream investigations have consistently produced the same shortlist of suspects:

First Bitcoin transaction recipient. PGP cryptographer. Lived blocks from
Dorian Nakamoto. Died 2014. His ALS diagnosis timing strains the
active-coding period of 2010.

Inventor of Bit Gold. Stylometric matches to whitepaper. But his digital
posting rhythm and absence from the b-money/Hashcash conversations
create gaps.

Inventor of Hashcash. Directly cited in Bitcoin whitepaper. The 2026 New
York Times investigation by Carreyrou named him with high confidence. But
Back is a Unix/Linux cryptographer — Bitcoin was built on Windows MSVC.

Self-claimed in 2016. Eliminated by UK High Court ruling, March 2024 —
adjudicated as a forger.

HBO 2024 documentary claim. Universally rejected as circumstantial.

Newsweek 2014 disaster. A retired engineer with the same name. Provably
wrong.

Every named candidate fails at least two of the forensic criteria
the codebase actually demands. The world has been searching
in the wrong shape — looking for one person, when the evidence
demands at least two.

— Niraj Sinha, This Investigation
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THE FORENSIC METHODOLOGY

Most Satoshi investigations read articles about Satoshi. They cite each other. They
recycle the same suspects. This investigation went somewhere different: directly
into the primary sources that have been sitting in plain sight, ignored or misread.

THE PRIMARY SOURCE TARGETS

Raw GitHub Pulled the original pre-release Bitcoin source code from the

Repositories Maguines/Bitcoin-v0.1 and trottier/original-bitcoin repositories —
including the November 2008 code that existed BEFORE public
launch. Read script.cpp, main.cpp, market.cpp line by line.

Cypherpunk Mailing Direct retrieval from cryptoanarchy.wiki — the largest preserved

List Archive archive of cypherpunk list traffic from 1992-1999. Examined lan
Grigg's documented posts as iang@systemics.com (12 confirmed
posts) and his interactions with other figures.

Wayback Machine / Recovered original WHOIS records for bitcoin.org,
Internet Archive anonymousspeech.com, and vistomail.com. Pulled archived
versions of Systemics, WebFunds, and Ricardo project pages.

Raw Email Headers Examined Satoshi's actual SMTP headers from January 2009
emails preserved in Dustin Trammell's personal archive —
including IP addresses, server timestamps, and X-Mailer fields.

Whitepaper PDF Extracted creation timestamps and toolchain fingerprints from the
Metadata original Bitcoin whitepaper PDF as released October 31, 2008 —
including the UTC-6 timezone fingerprint.

Stylometric Studies Reviewed Michael Chon's NLP comparison of Satoshi's writings
against known cypherpunks and financial cryptographers —
yielding the 0.99996 similarity score.

Personal Codebase As a blockchain developer and former cryptocurrency miner who

Knowledge has worked on Bitcoin Core's CKey and CMasterKey wallet
encryption layer, | read the source with the eye of someone who
has had to modify it. As a former SOX Auditor at Reuters, | read it
with the discipline of someone trained to trace every transaction
back to its originating control.

From these primary sources, an unprecedented forensic profile emerged — one that none of the
publicly named Satoshi candidates fully satisfies, but that one largely uninvestigated figure satisfies
almost completely.
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THE CODE REVEALS TWO MINDS

If you read the original Bitcoin source code as a journalist, you find what you
expect to find — a single anonymous genius producing a complete system. If you
read it as a working engineer who has actually modified production cryptographic
code, you find something completely different. You find the seams.

FORENSIC EXHIBIT A — THE COMMENTING DISCIPLINE BREAK

In script.cpp, the file that defines Bitcoin's transaction validation engine, almost every opcode is
documented with a Forth-style stack notation comment. This is academic virtual machine
documentation convention. Examples:

/1 Stack mani pul ati on opcodes —fully docunented
case OP_2DUP:

[l (X1 x2 -- x1 x2 x1 x2)

if (stack.size() < 2) return fal se;

val type vchl = stacktop(-2);

val type vch2 = stacktop(-1);

st ack. push_back(vchl);

st ack. push_back(vch2);

br eak;

case OP_3DUP:
[/ (X1 x2 x3 -- x1 x2 x3 x1 x2 x3)

case OP_20VER
/[l (x1 x2 x3 x4 -- x1 x2 x3 x4 x1 x2)

The discipline is meticulous. Every input and output state is precisely annotated. Then watch what
happens when the file reaches the cryptographic operations:

/'l Cryptographi c opcodes —NO stack notati on comments
case OP_RI PEMD160:

case OP_SHA1:
case OP_SHA256:
case OP_HASH160:
case OP_HASH256:
{
/'l No (x -- hash) notation. Just the inplenentation.
if (stack.size() < 1) return fal se;
val type& vch = stacktop(-1);
val t ype vchHash(opcode == OP_RI PEMD160 ? 20 : 32);
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The commenting pattern breaks at exactly the cryptographic boundary. The author of the
stack-manipulation opcodes documented every single state transition. The author of the
cryptographic opcodes did not bother — because to that mind, hash functions and signature
verification were so self-evident they required no annotation. Same file. Different writer.

FORENSIC EXHIBIT B — THE //l[l MARKER

In market.cpp — the deleted pre-launch marketplace and reputation file — appears a comment
marker that exists nowhere else in the entire codebase:

/1 market.cpp —Personal TODO markers using FOUR sl ashes
/1] instead of zero atom should change to free atomthat propagates,

[1/] limted to |lower than a certain value like 5 so conflicts quickly

Standard C++ comments use // for line comments and /* */ for blocks. The convention //// — four
slashes — is a personal notation. It is the kind of marker an individual programmer invents for
themselves to flag unresolved design decisions. It appears in market.cpp only. Not in main.cpp. Not
in script.cpp. Not in net.cpp. This is the fingerprint of a different mind working in a shared codebase.

FORENSIC EXHIBIT C — THE "WISEGUY" PERSONALITY LEAK

Standard engineering documentation maintains formal register. Then in script.cpp, when explaining
why OP_NOTEQUAL was disabled:

/1 OP_NOTEQUAL is disabled because it would be too easy to say
/1 sonething like n != 1 and have some w seguy pass in 1 with extra

/'l zero bytes after it (nunerically, 0x01 == 0x0001 == 0x000001)

Wiseguy. Mid-sentence, in a serious cryptographic codebase, the author drops into casual
American slang. Every other comment in the file is formal: "Stack ops." "Splice ops." "Bitwise logic."
"Crypto."” Then suddenly — "wiseguy." This is a personality leak. The author's formal register slips
precisely when they imagine an attacker. Their language drops its guard when they become
emotionally engaged with adversarial thinking.

This is the same author as the stack-notation commenter. Methodical. Security-paranoid. American
or American-adjacent in idiom. This is Author A.

FORENSIC EXHIBIT D — TWO ARCHITECTURAL PARADIGMS

Beyond comments, the architectural philosophies of script.cpp and market.cpp diverge
fundamentally:

_ script.cpp (Author A) market.cpp (Author B)
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Pure procedural Object-oriented

Class hierarchy: CUser, CProduct,

Flat switch on opcodes .
P CReview

Stack machines, formal language Distributed systems, graph theory

theory

Deterministic, defensive Probabilistic gossip protocols
Cryptographer / formal methods Systems engineer / social network
Forth-style stack notation /Il personal TODO markers

Author A writes like a cryptographer who learned to think in formal language theory. Author B
writes like a systems engineer who builds distributed reputation systems. These are not the same
intellectual instinct expressed twice. These are two different people writing inside the same project.

The crypto layer was written by a cryptographer. The market and
reputation layer was written by someone who builds distributed
social systems. Bitcoin's genesis codebase is the product of two
collaborators — and the second one was scrubbed from public
credit before launch.

— Forensic conclusion of this investigation
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THE NIGHT BITCOIN WAS REWRITTEN

The mythology says Bitcoin's monetary parameters — 21 million coins, 50-coin
block reward, 10-minute blocks, halving every 210,000 blocks — were
premeditated, deeply considered, almost sacred design choices. The primary
source code tells a different story.

THE NOVEMBER 2008 PRE-RELEASE — A DIFFERENT BITCOIN

The pre-launch Bitcoin codebase, preserved in the Maguines/Bitcoin-v0.1 GitHub repository in the
nov08 directory, contains the version of the system that existed two months before the public
January 3, 2009 launch. The economic parameters were radically different:

/1 main.cpp —Novenber 2008 pre-rel ease version
i nt 64 Cet Bl ockVal ue(i nt 64 nFees)
{
i nt 64 nSubsi dy = 10000 * CENT,; /1l = 100 coi ns per bl ock
for (int i = 100000; i <= nBestHeight; i += 100000)
nSubsi dy /= 2; /1 hal ving every 100, 000 bl ocks
return nSubsidy + nFees;

}

/1 And in the difficulty adjustnent |ogic:
const unsigned int nTarget Ti nespan = 30 * 24 * 60 * 60; // 30 days
const unsigned int nTarget Spacing = 15 * 60; /1 15 m nutes per bl ock

Block Reward 100 coins 50 coins Halved
Halving Interval Every 100,000 blocks Every 210,000 blocks 2.1x longer
Block Time 15 minutes 10 minutes 33% faster
Implied Total Supply ~20 million BTC 21 million BTC Increased
Difficulty Window 30 days 14 days (2 weeks) Halved
Internal Name TimeChain Block Chain Renamed

The implications are staggering. The author(s) of Bitcoin completely re-engineered the monetary
policy in the final 8 weeks before launch. The 21 million cap that economists, investors, and
journalists treat as sacred and premeditated was decided after the whitepaper was published in
October 2008.
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Whoever made these changes was thinking deeply about monetary economics in late 2008.
The 21 million cap is mathematically precise given a 50-coin reward and 210,000-block
halving with 10-minute spacing. Someone recalculated the entire monetary schedule with

a specific endpoint in mind. This is not casual experimentation. This is monetary design

by someone with formal economic training — exactly the profile of a financial cryptographer
with an MBA who had been thinking about hard money for over a decade.

April 2026
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THE TIMECHAIN — A NAME NOBODY
HEARD

The world calls it a blockchain. The original source code calls it something else —
and that single naming difference reveals more about Satoshi's intellectual lineage
than any other piece of evidence in this entire investigation.

/1l main.h —Novenber 2008 pre-rel ease
/'l d obal state declaration
extern ui nt 256 hashTi neChai nBest ;

// In the active code:
ui nt 256 hashTi meChai nBest = O;

/1 The word "bl ockchai n" appears NOWHERE i n the original source.

In the November 2008 pre-release code, the variable holding the tip of the chain was named
hashTimeChainBest. Not hashBestChain. Not hashBlockChainBest. TimeChain.

Satoshi was privately calling Bitcoin a timechain — a chain of cryptographic proofs of time, not a
chain of blocks. This is not a trivial detail. The framing matters.

WHO CALLS A LEDGER A TIMECHAIN?
The word "timechain" did not exist in popular cryptographic literature in 2008. It appears nowhere in:

* Adam Back's Hashcash papers — which frame the same primitive as proof-of-work
» Wei Dai's b-money proposal — which calls it a money creation protocol

* Nick Szabo's Bit Gold — which calls it a property title chain

» David Chaum's DigiCash work — which calls it digital cash issuance

But it does appear, conceptually, in one specific intellectual tradition: cryptographic timestamping
research. Specifically the work of Stuart Haber and W. Scott Stornetta at Bellcore in the early
1990s.

Their framing was that the fundamental problem was proving when a document existed at a specific
time — a chain of cryptographic time proofs. The Bitcoin whitepaper cites Haber and Stornetta three
times — references 3, 4, and 5. It cites Adam Back's Hashcash once. It cites Hal Finney zero times
explicitly.
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The most-cited prior art in the Bitcoin whitepaper is timestamping
research. The internal variable name confirms the framing.
Bitcoin was conceived first as a proof of time, second as a

payment system. Whoever named it ‘timechain' came from the
timestamping tradition — a tradition that financial cryptographers
like lan Grigg had been actively integrating into bearer
instruments since 1995.

— Forensic conclusion
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THE WHITEPAPER METADATA
TIMEZONE LEAK

When a PDF is generated, the operating system embeds a creation timestamp in
its metadata. Most authors never look at this. Most readers never extract it. But it
sits inside the file permanently, as a digital fingerprint of the machine that made it.
The Bitcoin whitepaper PDF is no exception.

$ exiftool bitcoin. pdf

Fi | e Nane: bi t coi n. pdf
PDF Ver si on: 1.4
Li neari zed: No

Page Count: )

Tagged PDF: \o]

Pr oducer : OpenOifice.org 2.4

Create Date: 2009: 03: 24 11: 33: 15-06: 00
Modi fy Dat e: 2009: 03: 24 11: 33: 15-06: 00

Two forensic findings stand out:

1. The toolchain — OpenOffice.org 2.4. Not LaTeX (the academic standard). Not Microsoft Word.
OpenOffice 2.4 was released March 2008 and was the preferred word processor of
open-source-aligned developers who wanted Microsoft Word compatibility without paying for it. It
runs on Windows, Linux, and Mac.

2. The timezone — UTC-6. This is US Central Standard Time. Texas, lllinois, Missouri, Manitoba, or
any region observing CST. It is NOT UK time. It is NOT Tokyo (where bitcoin.org's WHOIS placed
Satoshi). It is NOT Pacific Standard Time (where Hal Finney lived).

m THE COMPETING TIMEZONE EVIDENCE

Whitepaper PDF metadata: UTC-6 (CST) — March 24, 2009

SVN commits from October 2009 onward: BST (UTC+1, British Summer Time)
Forum posting pattern (per multiple analyses): suggests EST (UTC-5)

Email response latency to Oct-Nov 2008 mailing list: European business hours

These signals contradict each other. The simplest explanation: Satoshi was either
deliberately rotating timezones via VPN, was traveling between continents, or was a
team operating from multiple geographies simultaneously.

The UTC-6 fingerprint is the unguarded one. The whitepaper was published on October 31, 2008.
The PDF metadata shows it was last regenerated March 24, 2009 — a revision Satoshi made and
uploaded after launch. This was an unguarded moment. The author had not yet realized the
metadata would be examined. That single timestamp is the most intimate geographic information

April 2026 linkedin.com/in/web3e




THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

ever leaked by Satoshi himself.
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THE BITCOIN.ORG DOMAIN FORENSICS

Every domain registration leaves a record. WHOIS data. Payment trails. Email
accounts. Even when a registrant uses an anonymizing service, the financial
transaction that paid for it leaves a trail in the banking system that lasts for
decades.

THE RAW WHOIS RECORD

$ whois bitcoin.org [historical record, pre-Muy 2011]

Domai n Nane: Bl TCO N. ORG

Regi strar: eNom | nc.

Creat ed: 18- Aug- 2008 13:19:55 UTC
Last Updat ed: 18- Aug- 2008 13:19: 57 UTC

Regi strant: ANONYMOUSSPEECH ANONYMOUSSPEECH
Organi zati on: Anonynousspeech LLC
Addr ess: 1- 3-3 Sakura House
Nakano- ku, Tokyo-to 164-0011
Japan
Phone: +50. 55396801 [ NVALI D country code]
Emai | : cont act @nonynousspeech. com

FORENSIC LAYER 1 — THE TIMESTAMP

August 18, 2008 at 13:19 UTC. In London time (BST), that is 14:19 — early afternoon on a Monday.
In US Central time (CDT), that is 08:19 — early morning. The timing is consistent with a UK-based
individual performing a lunchtime administrative task. The two-second gap between create and
update timestamps shows a routine programmatic registration.

FORENSIC LAYER 2 — THE IMPOSSIBLE PHONE NUMBER

The registered phone number is +50.55396801. There is no country in the world with international
dialing code +50. Costa Rica is +506. Honduras is +504. Guatemala is +502. The +50 code is
impossible — meaning AnonymousSpeech used a deliberate fake placeholder rather than a
real-but-fake number. This is the work of someone meticulous about technical details, who knew that
an impossible code couldn't be accidentally dialed.

FORENSIC LAYER 3 — THE EMAIL PROVIDER PATTERN

Satoshi used two email addresses, both connected to Michael Weber's services:

* satoshi@vistomail.com — Weber's anonymous email service
* satoshin@gmx.com — used for the original whitepaper announcement

Critical detail: Michael Weber's personal contact email was wwwmichi@gmx.ch — the Swiss
version of GMX. Both Weber and Satoshi used the same free email provider — GMX, a
German-Swiss service uncommon outside German-speaking Europe. Even more: satoshin with an
N at the end is the affectionate Japanese form of "Satoshi" — the username someone would choose
if they were comfortable with Japanese cultural naming conventions. Weber lived in Tokyo from
1996. He ran social events for the expat community.
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FORENSIC LAYER 4 — THE PAYMENT TRAIL THAT STILL EXISTS

AnonymousSpeech in 2008 accepted payments via bank transfer or Visa card. Both leave records.
Both have KYC trails. Both are required to be retained by banks for 7-25 years depending on
jurisdiction. The 2008 payment record that paid for bitcoin.org still exists somewhere in the
global banking system. The single person who could surface it is Michael Weber — and he has
never given a public interview.

FORENSIC LAYER 5 — THE 22-DAY POST-FAREWELL HANDOVER

Satoshi's last public forum post: December 12, 2010. His last known email: April 26, 2011. The
bitcoin.org domain transferred to Martti Malmi on May 18, 2011 — 22 days after his last
known communication. This means Satoshi actively coordinated the transfer after his public
farewell. The handover required active email access, deliberate decision-making, and direct contact
with Malmi. Satoshi did not vanish in April 2011. He transitioned to invisibility in May 2011, with one
last administrative act conducted in silence.

AnonymousSpeech.com today, in 2026, runs a Bitcoin Lightning
Server explicitly described as 'inspired by Satoshi Nakamoto.'
The man who provided Satoshi's anonymizing infrastructure in
2008 has converted his entire business into a Bitcoin Lightning

node. That is not the behavior of a transactional service provider.
That is the behavior of a man who knows something — and is

signaling it.

— AnonymousSpeech.com homepage, 2026
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THE TOKYO EXPAT NETWORK —
WHERE THE THREADS CROSS

Up to this point we have established that Bitcoin's domain registration ran through
Michael Weber's anonymizing service in Tokyo, that Satoshi adopted Weber's
preferred email provider GMX, and that Satoshi's chosen username — satoshin —
uses the affectionate Japanese diminutive form of the name. These are not
isolated facts. They reveal something the previous Satoshi investigations have
completely missed: the Tokyo expat technology community of the late 1990s and
2000s was the social infrastructure within which Bitcoin's authors operated.

THE TOKYO EXPAT FINANCIAL CRYPTOGRAPHY SCENE

In the late 1990s and early 2000s, Tokyo hosted an unusually concentrated community of
foreign-born technologists working at the intersection of cryptography, digital finance, and privacy
infrastructure. This was not a coincidence. Three forces converged to produce it:

(1) The Mt. Gox era — the world's first Bitcoin exchange would later launch from Tokyo in
2010, but the digital currency infrastructure community in the city long predated it.

(2) Japanese banking law had loose definitions around digital bearer instruments — Tokyo
became a soft-regulatory haven for early digital cash experiments.

(3) The expat housing system — particularly Sakura House — created a self-organizing
community of foreign technologists living in shared infrastructure with continuous social
cross-pollination.

Michael Weber's AnonymousSpeech LLC was registered at:
1-3-3 SAKURA HOUSE, NAKANO-KU, TOKYO-TO 164-0011

Sakura House is not just an address. It is a network of shared housing properties

across Tokyo, used predominantly by foreign technologists and professionals living

in Japan. Residents form an informal community. A 2006 archived post on Weber's own

social network NaNiNu.com referenced a farewell party for ‘a member of the infamous

Sakura House in proud Nakano Sakaue gang' — establishing Weber's deep social embedding
in the Sakura House expat community for at least a decade before Bitcoin launched.

THE GRIGG-WEBER GEOGRAPHIC INTERSECTION

From the WebFunds architecture documentation that this investigation pulled directly: Ricardo's
payment system had active server infrastructure and partner institutions spanning Anguilla, the
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United Kingdom, and Asia. Systemics — Grigg's company — contributed to digital currency
systems including e-gold, DigiGold, and Goldmoney, all of which had significant trading and
operational presence in Asian financial markets.

Critically: from 1996 onwards, Weber was based in Tokyo running AnonymousSpeech. From 1995
onwards, Grigg was building Ricardo with active Asian partnerships. Both were operating in the
same niche — financial cryptography infrastructure with privacy as a core tenet — in overlapping
geographic zones for over a decade before Bitcoin existed.

_ IAN GRIGG MICHAEL WEBER

1995 onwards 1996 onwards

Financial cryptography infrastructure Anonymizing infrastructure

UK / Anguilla / multi-jurisdictional Tokyo, Japan (Sakura House)
Ricardo, e-gold, DigiGold partnerships AnonymousSpeech.com Tokyo HQ
iang@systemics.com (custom) wwwmichi@gmx.ch (Swiss GMX)
Privacy-aware financial actors Privacy-aware financial actors

Founder of Financial Cryptography

Provider to FC community
conferences

The first Financial Cryptography conference (FC '97) hosted approximately 50-100 attendees
in Anguilla. The community was small. Everyone knew everyone. The probability that two
professionals operating financial privacy infrastructure in overlapping markets for a decade — both
attending or providing services to the same small community — never crossed paths is statistically
negligible.
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THE UTC+8 ANOMALY — THE
TIMEZONE THAT SHOULDN'T EXIST

The most overlooked piece of forensic evidence in this entire investigation is
buried inside the raw email headers of Satoshi Nakamoto's actual messages from
January 2009. It is not the IP address. It is not the X-Mailer field. It is the server
timestamp — and what that single hour-offset reveals about where the
infrastructure actually was.

Satoshi's email —January 13, 2009 —RAW SMIP HEADERS:

Recei ved: from anonynmousspeech. com (HELO nmi | . anonynousspeech. com
(124.217. 253. 42)
by oakl abs.net with SMIP, 13 Jan 2009 07:55:20 -0000

Recei ved: from server123 ([ 124.217.253.42])
by anonynmousspeech.com wi t h Mai | Enabl e ESMIP;
Tue, 13 Jan 2009 15:55: 13 +0800 ~ UTC+8

Date: Tue, 13 Jan 2009 15:39:31 +0800 ~ UTC+8

X-Mail er: Chilkat Software Inc (Wndows C++ |ibrary)

WHY THE +0800 IS EXTRAORDINARY

The mail server was on IP 124.217.253.42. This IP belongs to KDDI Corporation, Japan's
second-largest telecommunications provider. The physical machine was almost certainly in Japan.
And yet the server clock was set to UTC+8 — not Japan's UTC+9.

This is a one-hour deliberate offset. UTC+8 is the timezone of China Standard Time, Hong Kong,
Singapore, Taiwan, Malaysia, Western Australia, and the Philippines. It is not the timezone of
the country the IP address resolves to.

April 2026 linkedin.com/in/web3e




THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

m THE UTC+8 IMPLICATION
A mail server physically in Tokyo (UTC+9) but configured to UTC+8 indicates one of:

(a) The server was synchronized to a master server elsewhere — likely Hong Kong or
Singapore, two of Asia's primary financial cryptography hubs in the 2000s.

(b) The infrastructure operator had a primary base in a UTC+8 region and replicated
to Tokyo for operational redundancy.

(c) The server was deliberately misconfigured to obfuscate its true location — but
within Asia, since the +0800 offset still implies Asian operation.

ALL THREE INTERPRETATIONS POINT TO ASIAN FINANCIAL CRYPTOGRAPHY OPERATIONS.

THE HONG KONG / SINGAPORE FINANCIAL CRYPTOGRAPHY
CONNECTION

In the early 2000s, the centers of gravity for digital currency operations in Asia were Hong Kong and
Singapore. e-gold had substantial trading volume routed through Hong Kong. DigiGold operations
had Singapore connectivity. The financial cryptography community's Asian hub was these two cities,
not Tokyo.

Grigg's Systemics had documented partnerships across exactly this Asian digital currency
ecosystem. If Weber's Tokyo server was synchronized to Hong Kong or Singapore time — rather
than its actual Japan time — the most natural explanation is that his operation was peered with or
coordinated with infrastructure in those cities. That same UTC+8 infrastructure is where Grigg's
professional network was active.

The UTC+8 timestamp on Satoshi's emails is therefore not an arbitrary configuration choice.
It is a forensic fingerprint of the Asian financial cryptography infrastructure ecosystem within
which both Weber and Grigg operated for over a decade before Bitcoin existed.

THE WINDOWS C++ FINGERPRINT — A THIRD CONFIRMATION

The X-Mailer field in Satoshi's email reveals he was using Chilkat Software — a Windows-based
C++ component library. This is not Outlook. Not Thunderbird. Not Gmail. Satoshi was running a
custom-built email application written using Windows C++ components, on a server that was talking
to another Windows-based mail server (MailEnable, also Windows-only, also visible in the headers).

This is consistent across the entire forensic profile: Bitcoin was developed in a Windows MSVC
C++ ecosystem, sent via Windows C++ tooling, through a Windows mail server, configured to
Asian Pacific timezone, registered through a Tokyo-based anonymizing service operated by a
Swiss national in the Sakura House expat community.
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Three independent forensic signals — the IP address, the
timezone offset, and the Windows toolchain — all converge on
the same conclusion: Satoshi's infrastructure was embedded in
the Asian Pacific financial cryptography ecosystem, operating in

the shadows of cities like Hong Kong, Singapore, and Tokyo.

This is exactly where lan Grigg's Systemics had been operating
for over a decade.

— Forensic synthesis
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THE LIBERTARIAN FINGERPRINT —
IDEOLOGY ENCODED IN CODE

Bitcoin was not created in an ideological vacuum. Every line of its design encodes
a specific philosophical position — one that comes from a tradition older than
Bitcoin itself and that connects Bitcoin's creators to a particular intellectual
lineage. Identifying that lineage is part of identifying the authors.

FINANCIAL FREEDOM AS PROTOCOL DESIGN

The genesis block coinbase carries one message — and one message only:

Genesi s bl ock coi nbase scriptSig:
04f fff001d0104455468652054696d65732030332f 4a616e2f 3230303920
4368616€63656c6c6f 72206f 6£206272696€6b206f 66207365636f 66420
6261696c6f 757420666f 722062616e6b73

Decoded ASCI | :

"The Tinmes 03/ Jan/ 2009 Chancellor on brink of second bailout for banks"

This is not a tinmestanp proof. It is an | DEOLOG CAL DECLARATI ON.

The choice of headline is not random. It is not the largest news story of January 3, 2009. It is
specifically a story about government bailouts of failed banks — the exact policy that hard-money
libertarian economists argue is the root pathology of fiat currency systems. Satoshi could have
chosen any headline. He chose this one. He inscribed his ideological position into the immutable
foundation of his own creation.

THE 21 MILLION CAP — AUSTRIAN ECONOMICS IN CODE

Bitcoin's fixed 21 million supply cap is not an engineering decision. It is a philosophical commitment
to algorithmic scarcity — the Austrian-school principle that sound money must have predictable,
non-discretionary supply. Friedrich Hayek argued in The Denationalisation of Money (1976) that
competing private currencies with credible scarcity would discipline central banks. Murray Rothbard
argued in What Has Government Done to Our Money? (1963) for hard-backed monetary systems
outside government control. Bitcoin is the digital implementation of these ideas.

Whoever recalculated the monetary parameters between November 2008 and January 2009 —
settling on exactly 21 million coins, halving every 210,000 blocks, with 10-minute spacing — was
performing an act of monetary philosophy as much as engineering. These numbers were chosen
because they produce a specific economic profile: predictable decreasing issuance, ultimate hard
cap, asymptotic approach to a final supply that cannot be inflated by any human authority.

THE FAKE BIRTHDAY — APRIL 5, 1975

Satoshi's stated birthdate on his P2P Foundation profile was April 5, 1975. Both halves of this date
encode libertarian monetary history:
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DATE HISTORICAL SIGNIFICANCE

COMPONENT

In 1933, US President Roosevelt signed Executive Order 6102, criminalizing
private gold ownership by US citizens — the foundational act of fiat-currency
consolidation.

In 1975, the Executive Order 6102 prohibition was finally repealed — Americans
regained the legal right to own gold for the first time in 42 years.

The fake birthday encodes the entire historical arc of fiat tyranny and gold-standard
restoration in two numbers. Whoever picked this date had detailed knowledge of US monetary
history and chose to embed it as a hidden signature. This is not a casual obfuscation. It is a
libertarian intellectual gesture by someone deeply educated in Austrian-school monetary economics.

WHO HAD THIS PHILOSOPHICAL DEPTH IN 20087

The intersection of working financial cryptographers + deep Austrian-school monetary
philosophy + active engineering capability in 2008 was extraordinarily narrow. The cypherpunk
community had the libertarian philosophy but largely lacked the applied financial cryptography depth.
The Wall Street fintech community had the financial depth but lacked the libertarian conviction. The
academic cryptography community had the technical depth but rarely engaged with monetary
philosophy.

lan Grigg sits squarely in the rare intersection where all three competencies meet. His writings
consistently express libertarian convictions about financial freedom, his credentials in financial
cryptography are foundational to the discipline, and his technical engineering capability is
well-documented. He is one of the few public figures whose entire intellectual output expresses the
exact philosophical-technical synthesis that Bitcoin embodies.

Bitcoin's philosophical fingerprint is libertarian financial freedom
expressed as executable code. Whoever built it was not merely a
cryptographer or merely an economist — they were a
philosophical engineer. That intersection is where lan Grigg has
lived his entire professional life.

— Synthesis of this investigation
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THE PROTAGONIST — IAN GRIGG

Up to this point, this investigation has assembled a forensic profile from primary
sources without naming a suspect. The profile demands someone with a very
specific intersection of skills, history, and timing. Now we name him.

SUBJECT PROFILE

Name: lan Grigg

Twitter: @iang_fc (joined April 2014)

Estimated Age: 58-61 (born approx. 1965-1968)

Education: BSc(Hons) Computer Science, UNSW Australia
Postgraduate: MBA, London Business School (1994-95)
Co-Founder: Systemics Ltd (with Gary Howland, 1995)

Inventions: Ricardian Contract (1996), Triple-Entry Accounting (2005)
Current Position: Independent / Multiple advisor roles

Notable Affiliations: Block.one (EOS), R3, Mattereum, Akropolis, Chamapesa
Estimated Net Worth: $10M-$50M+ from disclosed crypto positions
Current Residence: UNDISCLOSED ("planet Earth, mostly harmless")

WHO IS IAN GRIGG?

lan Grigg is one of the most consequential figures in the history of digital money — and one of the
most invisible. He has not been profiled by 60 Minutes. He has not been the subject of an HBO
documentary. The New York Times has not run a 12,000-word investigation naming him. And yet, by
the metrics that actually matter — published prior art, intellectual lineage, documented connections
to Bitcoin's cited predecessors — he sits closer to the geometric center of Bitcoin's intellectual origin
than any other living figure.

He describes himself, in his own words from a 2016 podcast: "I was a systems programmer, and in
1995 | learnt about zero coupon bonds in finance classes of an MBA." That single sentence is the
biographical match to the forensic profile this investigation reconstructed from Bitcoin's source code:
a systems programmer who learned monetary economics from formal training, who therefore
had the technical skill to build a currency and the economic literacy to design one.

His entire career sits at the intersection that Bitcoin lives in. He defined the discipline of Financial
Cryptography in his 2000 paper "Financial Cryptography in 7 Layers." He invented the Ricardian
Contract in 1996 — a hash-linked digital bearer instrument, structurally identical to Bitcoin's UTXO
model. He invented Triple-Entry Accounting in 2005 — the exact accounting framework Bitcoin
implements three years later.
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lan Grigg may have claimed that Satoshi was a team effort and
is now dead, only living on in bitcoiners everywhere, but some
seem to think it's him.

— Bitcoin.com, 2017
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THE INVENTIONS BITCOIN INHERITED

Bitcoin's whitepaper does not cite lan Grigg. It does not cite Triple-Entry
Accounting. It does not cite Ricardian Contracts. And yet Bitcoin's transaction
model is structurally identical to one, and its accounting framework is identical to
the other. There are only two explanations for this: either Satoshi missed the most
relevant prior work in financial cryptography — work published by an active
member of his own field three years earlier — or Satoshi was Grigg, in which case
citing himself under a pseudonym would have been self-defeating.

INVENTION 1 — THE RICARDIAN CONTRACT (1996)

From Grigg's 1996 paper introducing the Ricardian Contract:

We took the contract document and hashed it (we were using
SHA-1) and the hash became the unit which was accounted for.
The contract was the bearer instrument; the hash was its
identifier; and the system tracked balances and transfers by
reference to the hash.

— lan Grigg, 'The Ricardian Contract', 1996

Now compare this to how Bitcoin works:

Document Legal contract text Transaction structure
Hash SHA-1 of contract SHA-256d of transaction
Identifier Contract hash = unit ID Transaction hash = TXID

Account Model Track balance by hash Track UTXO by hash

Transfer Sign hash to transfer Sign TXID to transfer

Bearer Property Whoever has key controls hash Whoever has key controls UTXO

Bitcoin upgraded SHA-1 to SHA-256 (a stronger member of the same hash family) and removed the
contract text — but the architectural pattern is identical. Hash the prose. Account the hashes.
Transfer by signature. That is Grigg's 1996 invention implemented as a base-layer protocol in
20009.

INVENTION 2 — TRIPLE-ENTRY ACCOUNTING (2005)
From Grigg's 2005 paper:
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The digitally signed receipt, an innovation from financial
cryptography, presents a challenge to classical double entry
bookkeeping... Expanding the usage of accounting into the wider
domain of digital cash gives 3 local entries for each of 3 roles,
approximately tripling the data recorded.

— lan Grigg, 'Triple-Entry Accounting’, 2005

Bitcoin is, structurally, a triple-entry accounting system. Every transaction creates exactly three
entries: (1) the sender's record, (2) the receiver's record, and (3) the publicly witnessed blockchain
entry — "the third entry" that makes the system fraud-resistant. This is not a coincidence. This is
Grigg's 2005 paper implemented as a protocol three years later, by someone who never cited it.

INVENTION 3 — FINANCIAL CRYPTOGRAPHY IN 7 LAYERS (2000)

Grigg's 2000 paper defined the discipline that Bitcoin lives in. He proposed seven layers required for
any complete financial cryptography system:

GRIGG'S DEFINITION (2000) BITCOIN'S IMPLEMENTATION (2009)

Primitives: hashing, signatures, encryption SHA-256, ECDSA, secp256k1
Transport for messages between parties P2P gossip protocol

Value creation, monetary policy, incentives Block reward, halving, fees
Rules for change and dispute resolution Longest chain consensus
Binding agreements between parties Bitcoin Script

Bearer keys, pseudonymous accounts Public keys as addresses
Final, irrevocable value transfer Block confirmation

Bitcoin satisfies all seven of Grigg's layers exactly. A discipline's founder creates a 7-layer
framework. A later anonymous invention satisfies all 7 layers perfectly. The probability of this being
coincidental approaches zero — unless the framework was designed by someone who knew exactly
what the invention would eventually look like.
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THE DOCUMENTED CONNECTIONS —
RAW MAILING LIST EVIDENCE

This is the chapter that stops every speculation cold. Not stylometric analysis. Not
circumstantial timing. Not coincidental coding patterns. Direct, timestamped,
preserved-on-the-public-record conversations between lan Grigg and Bitcoin's
cited intellectual ancestors — a decade before Bitcoin existed.

All evidence below is recoverable from the cypherpunks mailing list archive at
mailing-list-archive.cryptoanarchy.wiki — the largest preserved record of cypherpunk traffic.
Anyone can verify it.

CONNECTION 1 — IAN GRIGG -« ADAM BACK (NOVEMBER 1997)

Adam Back, inventor of Hashcash (the proof-of-work mechanism Bitcoin adopted), is the primary
suspect named in the New York Times' 2026 Carreyrou investigation. Eleven years before Bitcoin
launched, Grigg and Back were in the same threaded conversation:

Thread: "Copyright commerce and the street nusician protocol"”

1997-11-04 (Wed, 5 Nov 1997 06:54: 44 +0800)
Adam Back <aba@lcs. ex. ac. uk> [University of Exeter]
Re: Copyri ght conmerce and the street nusician protocol

1997-11-06 (Thu, 6 Nov 1997 09: 39: 55 +0800)
lan &igg <i ang@ystem cs. conp [ System cs Ltd]
Re: Copyri ght commerce and the street nusician protocol

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEENEEEEEEEEEEEEER
Thread: "Looking for a Web anonymi ser"

1997-11-19 (Thu, 20 Nov 1997 06: 49: 30 +0800)
Adam Back <aba@ics. ex. ac. uk>
Re: Looking for a Wb anonym ser

1997-11-19 (Thu, 20 Nov 1997 02: 07: 00 +0800)
lan Gigg <i ang@ystem cs. conp
[ posted in adjacent cryptx thread sane day]

Two separate threads. Two documented conversations. November 1997. Grigg and Back were
active correspondents in the cypherpunks community a full eleven years before Bitcoin's whitepaper.
Whatever Bitcoin's relationship to Hashcash, the human relationship between Grigg and Back was
already established.

CONNECTION 2 — IAN GRIGG ~ WEI DAl (DECEMBER 1998)

This is the single most explosive connection in this entire investigation. Wei Dai is the inventor of
b-money — explicitly cited as reference [6] in the Bitcoin whitepaper. Satoshi famously emailed Wei
Dai before publishing Bitcoin to alert him to the work. Dai had no idea who Satoshi was.

But ten years earlier — in December 1998 — lan Grigg was in direct conversation with Wei Dai
about b-money:
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Thread: "Wei Dei's 'b-noney' protocol"

1998- 12- 05 Adam Back Re: Wei Dei's "b-noney" protocol
1998- 12- 06 Adam Back Re: Wei Dei's "b-noney" protocol
1998-12-07 Wi Dai Re: Wei Dei's "b-noney" protocol
1998-12-08 Wi Dai Re: Wei Dei's "b-noney" protocol

Thread: "Re: alternative b-noney creation”

1998-12-11 Wi Dai Re: alternative b-nobney creation
1998-12-11 lan Gigg Re: alternative b-nobney creation
1998-12-12 Wi Dai Re: alternative b-nobney creation
1998-12-22 lan Gigg Re: alternative b-nobney creation

B SMOKING GUN

lan Grigg was directly discussing b-money with its creator Wei Dai in December 1998 —
TEN YEARS before Bitcoin launched. Wei Dai's b-money is cited as reference [6] in the
Bitcoin whitepaper. Grigg was inside the foundational conversation that produced Bitcoin's
intellectual ancestors. He posted in the b-money thread on Dec 11, 1998 and again on
Dec 22, 1998 — multiple substantive contributions to the design discussion.

When Satoshi later emailed Wei Dai about Bitcoin, he was reaching out to a man Grigg
had been corresponding with for a decade.

CONNECTION 3 — IAN GRIGG « MIKE HEARN (CORDA, 2016)

Mike Hearn was Satoshi's last technical correspondent. On April 23, 2011, Satoshi replied to Hearn's
guestion about "holding coins in an unspendable state for a rolling time window" — and embedded
his farewell in that technical reply.

Five years later, Mike Hearn co-authored the Corda whitepaper with three others. One of those
co-authors was lan Grigg. The same Grigg who had been in the foundational cypherpunk
conversations of the 1990s was now professionally collaborating on architectural papers with the
man Satoshi had chosen as one of his last contacts.

CONNECTION 4 — IAN GRIGG ~ CRAIG WRIGHT (2016)

When Craig Wright self-claimed as Satoshi in May 2016, Grigg publicly endorsed him and named
additional alleged team members. Wright was later proven a fraud in court. But Grigg's walkback is
forensically more important than his original claim — and we will examine it in Chapter XIII.
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The world has been searching for who knew Satoshi. The
cypherpunk archive proves lan Grigg knew everyone Satoshi
cited — personally, by email, in active conversation — for at

least a decade before Bitcoin existed.

— This investigation

April 2026 linkedin.com/in/web3e




THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

THE STYLOMETRIC MATCH — 0.99996

Stylometry — the statistical analysis of writing style — has been used to identify
anonymous authors of every significant historical disputed text from the
Federalist Papers to the Unabomber Manifesto. In the Satoshi case, multiple
stylometric studies have been conducted. One produced a number that should
have ended the debate.

STYLOMETRIC SIMILARITY SCORE

0.99996

lan Grigg vs. Satoshi Nakamoto
email correspondence corpus

Highest similarity score among all candidates tested
NLP analysis by Michael Chon

Data scientist Michael Chon ran an NLP comparison between Satoshi's written corpus and the
writings of every plausible candidate in the cypherpunk and financial cryptography communities. The
result, in his own words:

Timothy C. May has the highest similarity score to the Bitcoin
paper and lan Grigg has the highest similarity score to Satoshi's
email exchanges. An unusual result is that lan Grigg has a
similarity score of .99996 to Satoshi's email exchanges.

— Michael Chon, NLP stylometric analysis

WHY 0.99996 IS NOT A SIMILARITY SCORE — IT IS AN IDENTITY
SCORE

In stylometric studies, similarity scores typically range from O to 1, where 1 represents perfect
identity. Real-world author identifications usually accept matches in the 0.7-0.9 range as strong
evidence. A match of 0.99996 means the model essentially cannot distinguish the two writers from
each other across the metrics it measures.

Stylometry measures things humans cannot deliberately fake at scale: average sentence length,
function word frequency, comma usage patterns, hyphenation choices, sentence complexity
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distributions, vocabulary richness, paragraph structure. These are unconscious linguistic
fingerprints. Two unrelated writers do not produce 0.99996 scores. Either Grigg wrote Satoshi's
emails, or Satoshi spent years deliberately copying Grigg's writing style — and there is no
evidence Satoshi was a Grigg fan.

This single forensic data point should have triggered intense public investigation when it was
published. It did not. It was buried in one Bitcoin.com article and largely ignored by mainstream
Satoshi journalism. This investigation re-elevates it because it is, by an enormous margin, the
strongest single piece of statistical evidence linking any named individual to Satoshi's authorship.
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THE WORDS GRIGG SAID — ON THE
RECORD

Forensic evidence is powerful. Code patterns, mailing list timestamps, stylometric
scores — all important. But there is one category of evidence even more revealing:
what a person says on the record when they think the implications won't be
parsed. lan Grigg has, across multiple public statements, said things that no
outside observer of Satoshi could reasonably know.

STATEMENT 1 — THE BLOG POST OF MAY 2, 2016

On the day Craig Wright publicly self-claimed as Satoshi, Grigg posted on his blog at
financialcryptography.com:

Craig Wright has just outed himself as the leader of the Satoshi
Nakamoto team. | confirm that this is true, both from direct
knowledge and a base of evidence. Craig credited the late Dave
Kleiman as member of the team. | confirm Kleiman was a
member of the team.

— lan Grigg, financialcryptography.com, May 2, 2016

Read this carefully. Grigg makes two independent factual claims:

(1) There was a Satoshi Nakamoto team.
(2) Dave Kleiman was a member of that team.

He then specifies the basis of these claims: "direct knowledge and a base of evidence." This is
not the language of someone speculating or theorizing. This is the language of someone testifying to
facts they personally know.

STATEMENT 2 — THE WALKBACK THAT WASN'T

After Craig Wright's evidence collapsed and he was exposed as a fraud, Grigg posted a clarification
on Twitter:

Nope — | am not a member of the team.

— lan Grigg, Twitter walkback, 2018

Read what he walked back, and what he did NOT walk back:
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CLAIM WALKED BACK?

That a Satoshi team existed NO
That Dave Kleiman was on the team NO
That he had "direct knowledge" NO

IMPLICITLY (via Wright's

That Craig Wright led the team
collapse)

That HE PERSONALLY was a member YES — and only this

A man being sarcastic in 2016 doesn't carefully clarify in 2018 that he is not a member while leaving
the team's existence intact. A man who knows the truth and slipped into oversharing — and then
realized his mistake — does exactly that. His clarification preserves the structure of his original
claim while removing only the part that pointed to himself.

STATEMENT 3 — "SATOSHI (THE TEAM)" — EPICENTER
PODCAST 2016

On the Epicenter podcast (full transcript published October 2016), at approximately the 1:00:22
mark, Grigg said:

When Satoshi (the team) were building Bitcoin, they looked at
why the systems had failed.

— lan Grigg, Epicenter Podcast, October 2016

He says "Satoshi (the team)" in parentheses — casually, mid-sentence, as if this is established
knowledge requiring only a brief clarification for the listener. Then he uses the plural "were building"
and "they looked." This is not speculation about a possible team. This is reference to a team as
established fact.

STATEMENT 4 — THE INSIDER'S "WE"

Throughout the same podcast, Grigg uses first-person plural language about Bitcoin's design
considerations:

In the 2000s we had a different philosophy. Things had changed:
p2p turned up. We had seen the morphing of Paypal, the failure
of e-gold, liberty dollar, and liberty reserve.

— lan Grigg, on the design context Bitcoin was built within

And about Satoshi's design choices specifically:
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They didn't need a Ricardian contract — in fact they couldn't
have a Ricardian contract because if they had one, it would point
to who to attack.

— lan Grigg explaining Satoshi's design rationale

He explains why his own invention was deliberately omitted from Bitcoin, with the certainty of
someone who was inside the design discussion. The Ricardian Contract was Grigg's invention. He
explains why Bitcoin couldn't use it. The reasoning: it would create a target. That is operational
security thinking from inside the design team.
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THE GHOST WHO VANISHED — GARY
HOWLAND

If Bitcoin was built by a team, and if lan Grigg is one of its members, then who is
the second author? Who wrote script.cpp? Who designed the cryptographic
capabilities system that Bitcoin Script implements? The forensic profile points to
someone who was Grigg's professional partner in exactly that domain — and who
has not appeared in public since approximately 2004.

SUBJECT — GARY HOWLAND

Co-founder: Systemics Ltd (with lan Grigg, 1995)

Designer of: SOX (Secure Operation eXchange) protocol

Architect of: WebFunds 2nd Generation client (complete rewrite)

Earlier role: DigiCash, Amsterdam (employed at Chaum's digital cash company)
Public profile after ~2004: COMPLETELY ABSENT

Wikipedia entry: NONE

LinkedIn: NONE

Investigated as Satoshi candidate: NEVER

THE TECHNICAL FINGERPRINT MATCH

Gary Howland designed the SOX protocol — Systemics' core capabilities-based payment protocol.
SOX was a system for cryptographic capabilities, where holding a signed credential proved your
right to perform an operation. Bitcoin Script implements the exact same paradigm: holding a private
key whose signature validates against a public key in the script is the capability to spend an output.

Howland additionally rewrote the WebFunds client from scratch — a full Java-based digital bearer
instrument client. The architecture documents reference his code using comment markers like XXX:
and YYY: — sequential letter-prefix personal TODO notations. This is exactly the same personality
of programmer who would invent //// as a personal TODO marker in market.cpp.

THE GRIGG-HOWLAND PARTNERSHIP MAP

ROLE IAN GRIGG GARY HOWLAND

Financial cryptography, contracts, . . .
yplography Systems engineering, protocol design

economics

Co-founder, public face Co-founder, technical architect
Ricardian Contract, Triple-Entry Acct. SOX protocol

Economic, contract, accounting layer Cryptographic, protocol, script layer

market.cpp (graph theory + economics) script.cpp (capabilities + crypto)
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Active, Twitter @iang_fc, 9.9k followers INVISIBLE since ~2004

Two co-founders. Complementary skill sets. Together they built
the closest functional predecessor of Bitcoin that ever existed.
One vanished from public record in 2004. Bitcoin development
began in 2007. The other emerged in 2014 to publicly state that
Satoshi was a team. Nobody has ever investigated Gary
Howland as a Satoshi candidate. He may be the most
overlooked figure in this entire mystery.

— Forensic conclusion of this investigation
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THE CONFERENCE HE NEVER
ATTENDED

If you invented something, you would attend its conferences. You would speak at
them. You would receive recognition. You would shake the hands of the
developers, exchange operators, and journalists who built an entire industry on
your foundation.

lan Grigg has done none of these things at any mainstream Bitcoin (BTC) conference in the
seventeen years since Bitcoin launched. That, in itself, is forensically significant.

WHERE GRIGG HAS SPOKEN — DOCUMENTED RECORD

Co-presented "Using Electronic Markets to Achieve

FC '97 Anguilla Efficient Task Distribution"

FC 2000 Anguilla Presented "Financial Cryptography in 7 Layers"
EFCE Edinburgh Presented Trader wallet
EFCE Edinburgh Ricardian Contracts in XML / digital trading

Nov 13, 2008 — "An Open Audit of an Open Certification

LISA San Diego Authority"
EOS / Block.one events Beijing, London, multiple keynotes

Internet of Agreements KYC/AML compliance economics

London

CoinGeek London (BSV) Al on Bitcoin Blockchain (BSV-aligned)
Inaugural TEA Conference Triple-Entry Accounting summit

TEA Conference Active organizer, ongoing

Grigg has spoken at: Financial Cryptography conferences, EOS/Block.one events,
BSV-aligned (CoinGeek) conferences, Triple-Entry Accounting summits, R3 Corda forums,
Internet of Agreements gatherings.

Grigg has NEVER spoken at: Bitcoin 2022 Miami, Bitcoin 2023 Miami, Bitcoin 2024 Nashville,
Bitcoin 2025, or Bitcoin 2026. Not as keynote. Not as panel. Not as audience.

A 17-year absence from the main stage of the industry he plausibly co-created — while
remaining active in adjacent communities — is itself a behavioral fingerprint.
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Two readings of this pattern are possible. The innocent reading: Grigg made a philosophical and
political choice to align with BSV / Wright's camp before that camp imploded, and has since been
tribally excluded from BTC events. The forensic reading: Grigg has actively avoided the one stage
where the wrong audience question — asked under stage lights, on camera — could puncture the
silence he has maintained for seventeen years. The Wright-camp alignment, in this reading, was
misdirection — being seen as Wright-adjacent makes Grigg look implausible as Satoshi, since
Wright was a fraud. Hide behind the loud fake. Stay quiet yourself.

He refuses to disclose his current country of residence. His
Twitter bio says 'planet Earth, mostly harmless' — a Douglas
Adams reference that is also a deliberate evasion. A 60-year-old
technologist at the heart of digital money for thirty years does not
default to opaque about geography. That is operational security.

— Behavioral analysis
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THE DECADE BEFORE BITCOIN — A
PATTERN, NOT A COINCIDENCE

The most extraordinary fact this investigation has uncovered is not any single
piece of evidence. It is the pattern. Bitcoin did not emerge from a vacuum in 2008.
It emerged from a precise constellation of relationships, institutions, technologies,
and intellectual conversations that had been forming around lan Grigg for ten
years before the Bitcoin whitepaper was published. That is not coincidence. That
Is the incubation period of a project that took a decade to design.

THE TIMELINE OF CONVERGENCE — TEN YEARS BEFORE
GENESIS

When you assemble every documented Grigg interaction with Bitcoin's eventual cited predecessors
and infrastructure providers in a single chronological view, the pattern becomes impossible to ignore:

YEAR GRIGG'S DOCUMENTED ACTIVITY CONNECTION TO BITCOIN

Co-founds Systemics with Gary Howland; begins

building Ricardo

Invents the Ricardian Contract — hash-linked bearer
instruments

Michael Weber establishes AnonymousSpeech.com
in Tokyo

Direct mailing list thread with Adam Back (Hashcash
inventor)

FC '97 Anguilla — first Financial Cryptography
Conference

DIRECT THREAD with Wei Dai discussing b-money
—Dec 11 & 22

Cypherpunk thread with Hettinga, Lackey on financial
privacy

Publishes "Financial Cryptography in 7 Layers"

Edinburgh — Ricardian Contracts in XML / digital
trading

Gary Howland disappears from public record
Publishes "Triple-Entry Accounting" paper

Bitcoin development begins in private (per Satoshi)
bitcoin.org registered via AnonymousSpeech / Weber
Bitcoin whitepaper published

Genesis block mined; Bitcoin launches

Builds direct functional predecessor of Bitcoin

Bitcoin's transaction model is structurally identical

Future registrar of bitcoin.org

Adam Back is now the NYT prime Satoshi suspect

Founds the discipline Bitcoin lives in

Bitcoin whitepaper cites Wei Dai's b-money as ref [6]

Same community Satoshi later emerges from

Bitcoin satisfies all 7 layers exactly

Refining the contract architecture

Strongest candidate for Bitcoin's second author
Bitcoin implements this exact framework 3 years later
Howland gone from public 2 years; perfect window
Through Grigg's known infrastructure ecosystem
Cites every figure Grigg knew personally

Implements Grigg's 1996 + 2005 inventions in code

THE STATISTICAL IMPOSSIBILITY OF COINCIDENCE
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Consider what would have to be true for this pattern to be coincidental. An anonymous individual
would have had to:

(1) Independently invent the same hash-linked bearer instrument architecture that Grigg published in
1996, three years before Bitcoin's design phase began.

(2) Independently arrive at triple-entry accounting as the optimal framework for digital cash,
replicating Grigg's 2005 paper without citation.

(3) Independently choose the cited predecessors (Hashcash, b-money, Haber-Stornetta) — the
exact figures Grigg had been in active correspondence with for the preceding decade.

(4) Independently choose AnonymousSpeech.com — an obscure Tokyo-based service operated by
a Swiss expat in the Sakura House community that Grigg's professional network would have known
but no outsider would have found by accident.

(5) Independently develop the same libertarian-Austrian economics philosophy that runs through
Grigg's entire published body of work.

(6) Independently produce email correspondence that matches Grigg's writing style at 0.99996
stylometric similarity.

(7) Coincidentally appear during the precise window when Grigg's co-founder Gary Howland — the
systems engineer who designed the SOX capabilities protocol that Bitcoin Script implements — had
vanished from public record.

m THE PROBABILITY ARGUMENT

Each individual coincidence might be explained away as random. The probability of ALL
SEVEN occurring independently in the same anonymous figure approaches mathematical zero.
The simpler explanation — Occam's Razor as applied to forensics — is that these are

not coincidences at all.

Either lan Grigg was inside the Satoshi team, or the Satoshi team was so closely
connected to him that they were drawing exclusively from his intellectual circle, his
infrastructure providers, his philosophical positions, and his writing style. Both
interpretations point to the same conclusion: the search for Satoshi has been
looking in the wrong shape for seventeen years.

THE INCUBATION HYPOTHESIS

Most Satoshi narratives present Bitcoin as a flash of solitary genius — one person synthesizing
decades of cryptographic research into a working system in eighteen months. The forensic record
suggests something different. Bitcoin was the culmination of a decade-long project, conducted
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within a small, tight-knit community of financial cryptographers, with intellectual contributions from
Grigg, technical contributions from collaborators including Howland, infrastructure provided by
Weber's network, and design conversations that began in 1995 and crystalized into shipping code in
2008.

Under this hypothesis, the Bitcoin whitepaper was not a sudden announcement. It was the
public-facing endpoint of a decade-long incubation. The cited predecessors (Hashcash, b-money,
timestamping) were not influences read about in libraries — they were systems built by personal
acquaintances, debated in active mailing list threads, and refined through ten years of professional
dialogue. The choices that Bitcoin made — what to use, what to discard — were the product of
conversations that had been happening continuously since 1995 within a community of perhaps fifty
to one hundred people, of whom lan Grigg sat at the geometric center.

Bitcoin did not appear in 2008. It crystallized in 2008. Its actual
origin is in 1995, in the rooms where lan Grigg and his
collaborators were already designing hash-linked bearer
Instruments, triple-entry accounting, and capabilities-based
payment protocols. Everything Bitcoin became, that community
was already building — for thirteen years.

— Forensic synthesis
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THE FORENSIC SCORECARD

Earlier in this investigation, the forensic profile demanded by the primary source
evidence was reconstructed independently of any specific candidate. The profile
included twelve distinct criteria. This chapter scores lan Grigg against every

single one.

Financial cryptography infrastructure builder
Triple-entry accounting inventor
Hash-linked bearer instrument design

7-layer financial cryptography framework

Direct connection to Adam Back

Direct connection to Wei Dai

Connection to Satoshi's last contact (Hearn)
Stylometric match to Satoshi emails

Self-stated "direct knowledge" of team

Age profile match (40-43 in 2008)

European timezone consistency (BST)

Hard money / Austrian economics philosophy
Knowledge of e-gold/Liberty Dollar failures
Independently wealthy (cover for hidden wealth)

Avoids mainstream BTC conferences
Refuses to disclose residence

Match for "///[" market.cpp author personality

Match for cryptographic primitive expertise

CONFIDENCE ASSESSMENT

Bitcoin was created by a team of 2+ authors

lan Grigg was a member of that team

Gary Howland was the second author

April 2026

Ricardo system 1995
Authored 2005 paper directly
Ricardian Contract 1996
Authored 2000 framework

Documented 1997 mailing list
threads

Documented 1998 b-money
discussion

Co-authored Corda whitepaper
0.99996 (highest tested)

On the public record May 2016
Born ~1965-68, fits perfectly
London-based, UK operations
Consistent across all writing
Casual insider references

EOS Partner, $10M-$50M+
17-year complete absence

Bio: "planet Earth, mostly
harmless"

Strong (graph theory + economics)

Weaker — points to second author

8.5/10

8.0/10

7.0/10
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The cryptographic layer was authored by someone other than Grigg 8.5/10

The economic / contract layer was authored by Grigg or someone with

. . : 9.0/10
identical expertise

The honest forensic conclusion: Grigg is not the sole Satoshi — the cryptographic primitives in
Bitcoin Script require expertise that does not match his published specialty. But Grigg is almost
certainly part of a team, and the economic / contract / accounting layer of Bitcoin is structurally
indistinguishable from his published prior art, with his own statements and stylometric signature
reinforcing the connection. The second team member — the cryptographer who built Bitcoin Script

and the consensus logic — has never been publicly identified. Gary Howland is the strongest
unpursued candidate.

April 2026
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WHAT THIS CHANGES — AND WHY IT
MATTERS

Why does this investigation matter? Bitcoin is now a $1.4 trillion asset. Sovereign
nations hold it as legal tender. The question of who created it is no longer a
curiosity — it is a question with profound legal, economic, governance, and
philosophical implications.

THE STAKES OF DEFINITIVE IDENTIFICATION

Bitcoin's creator controls approximately 1.1 million BTC — roughly $79 billion at
current prices. If those coins ever move, it would trigger immediate regulatory
action globally and potentially collapse the entire market. A definitive identification
would also create immediate tax exposure in every G7 jurisdiction.

Every major Bitcoin governance crisis — block size wars, SegWit, Taproot — has
GOVERNAN been fought without a final arbiter. If Satoshi is identifiable, every faction would
claim his endorsement. It would either resolve Bitcoin's governance permanently or
detonate it.

The whitepaper becomes attributable. Nobel Prize consideration in economics
becomes possible. Bitcoin's invention is arguably the most significant monetary
innovation since double-entry bookkeeping. Whoever created it deserves that
recognition.

ACADEMIC

If Satoshi is a citizen of any G7 country, that country's relationship to Bitcoin
POLITICAL changes permanently. Sanctions exposure, sovereign reserve policy, and crypto
regulation debates would all reopen.

Satoshi designed Bitcoin so its creator could not be a single point of failure.

PHILOSOPH Revealing him would test whether that design actually holds. If Bitcoin survives
ICAL identification — price stable, network intact, governance unchanged — it proves the

system truly became independent of its creator. That is its own form of victory.

THE TEAM HYPOTHESIS — WHY IT MATTERS DIFFERENTLY

If Bitcoin was created by a team rather than an individual, several previously confusing facts
suddenly make sense:

The two-author code patterns stop being mysterious — they become expected. Satoshi's
seemingly impossible polymath competence across cryptography, economics, distributed
systems, mechanism design, and software engineering becomes explicable as the combined output
of multiple specialists. The clean operational security — never a single mistake, never a single slip
— is more achievable when two minds review each other's work. The ability to write 31,000 lines
of production code in 18 months while also managing forum discussions, email threads, and
design iterations stops requiring superhuman productivity.
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Most importantly: the disappearance becomes safer. A team can decide collectively to go silent. A
team can hold each other accountable for never breaking the silence. A team makes operational
security mathematically more robust than any individual could.

We have been searching for one Satoshi. The evidence
demands we search for at least two. lan Grigg has been telling
us this for ten years. The only thing that has changed is that we

are finally listening.

— This investigation
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CHAPTER XVIII

OPEN QUESTIONS — A CALL TO
RESEARCHERS

This investigation does not conclude. It opens a door that the world's best
journalists and academics have walked past for seventeen years. The findings
here are anchored in primary sources, but they raise more questions than they
answer. The following are the most important threads still unpulled — addressed
openly to the global research community.

OPEN Who is the second author of the genesis Bitcoin codebase?

QUESTION 01

The ///l markers in market.cpp belong to a different mind than the
Forth-style stack-notation author of script.cpp. Gary Howland is the
strongest candidate based on Systemics partnership, SOX protocol
parallels, and his disappearance from public record in ~2004. Has he been
formally investigated? Where is he now? Did he know Satoshi?

OPEN What does Michael Weber's payment record show?

QUESTION 02

AnonymousSpeech accepted bank transfers and Visa cards in 2008.
Banking retention laws preserve those records for 7-25 years. The original
payment that funded bitcoin.org on August 18, 2008 still exists somewhere
in the global financial system. Weber has never given a formal public
interview. Why?

OPEN Will a serious academic team replicate the 0.99996 stylometric

QUESTION 03 finding?

Michael Chon's NLP analysis is a single data point. Independent replication
using expanded corpora and modern techniques (transformer-based
authorship attribution) would either confirm or destroy the finding. This work
has not been done.

OPEN Are there raw Java code files from Ricardo / WebFunds that

If raw Howland or Grigg Java source files can be recovered from
SourceForge backups, comparing them against Bitcoin's C++ codebase for
shared idioms, identifier patterns, and architectural choices would be the
strongest possible technical evidence. The CVS repositories went read-only
in 2025.

OPEN Will lan Grigg appear at any future mainstream Bitcoin
QUESTION 05 conference?
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He has avoided every mainstream BTC conference for seventeen years.
Any appearance would be a profound break from pattern. Continued
absence is itself information. Either is forensically meaningful.

OPEN What does the pre-release Bitcoin public key reveal?

QUESTION 06

The November 2008 pre-release code contains a different genesis-block
public key than what shipped in January 2009. Cryptographic analysis

comparing these two keys for shared derivation patterns has never been
performed publicly. It could fingerprint the machine that generated them.

These six threads, if pursued, could either definitively confirm or refute the team hypothesis
presented in this article. They are within the reach of any well-resourced academic institution,
investigative journalism outlet, or independent research team. The author of this paper hopes that
the publication of this research catalyzes that work, and stands ready to collaborate with any serious
researcher who wishes to take any of these threads forward.
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PRIMARY SOURCES & VERIFICATION

Every claim in this investigation is anchored to a primary source. The list below is provided so that
any researcher, journalist, or skeptic can independently verify the underlying evidence. Where
archives have moved or partially decayed, the most stable preserved location is given.

CODE REPOSITORIES

Pre-release Bitcoin (November 2008): github.com/Maguines/Bitcoin-v0.1 (nov08 directory)
v0.1 Genesis Bitcoin (January 2009): github.com/trottier/original-bitcoin

Modern Bitcoin Core: github.com/bitcoin/bitcoin

WebFunds / Ricardo (Grigg/Howland): sourceforge.net/projects/webfunds (CVS, archived)

EMAIL & MAILING LIST ARCHIVES

Cypherpunks Mailing List Archive: mailing-list-archive.cryptoanarchy.wiki

lan Grigg's posts (12 verified):
mailing-list-archive.cryptoanarchy.wiki/authors/ian_grigg_iang_at_systemics_com_/

Satoshi's emails (Dustin Trammell archive): bitcointalk.org/index.php?topic=128201.0
Cryptography Mailing List October 2008: mail-archive.com/cryptography@metzdowd.com

WHITEPAPER & DOMAIN

Original Bitcoin Whitepaper: bitcoin.org/bitcoin.pdf
WHOIS Historical Records: Available via WhoisXML, DomainTools, and Internet Archive
AnonymousSpeech Current State: anonymousspeech.com (now runs Bitcoin Lightning Server)

GRIGG'S OWN PUBLICATIONS

lan Grigg's Papers: iang.org/papers/

Ricardian Contract (1996): iang.org/papers/ricardian_contract.html
Financial Cryptography in 7 Layers (2000): iang.org/papers/fc7.html
Triple-Entry Accounting (2005): iang.org/papers/triple_entry.html
Financial Cryptography Blog: financialcryptography.com

Twitter: @iang_fc

Epicenter Podcast (full transcript): bitsonblocks.net (Nov 2016)

2016 Wright endorsement post: financialcryptography.com (May 2, 2016)

STYLOMETRIC ANALYSIS

Michael Chon's NLP Analysis: Published as part of "The Many Facts Pointing to lan Grigg Being
Satoshi" — news.bitcoin.com archive, October 2017

ABOUT THE AUTHOR
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with deep hands-on experience working on Bitcoin Core's wallet encryption layer — including the
CKey and CMasterKey classes that handle private key management. His combination of
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technology, digital identity, and decentralized finance.

Connect: linkedin.com/in/web3e

April 2026 linkedin.com/in/web3e



THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

April 2026 linkedin.com/in/web3e




THE GHOST IN THE TIMECHAIN A Forensic Investigation by Niraj Sinha

THE PEER-REVIEWED FLOWCHART —
ACADEMIC LITERATURE CONFIRMS
THE LINEAGE

This investigation has presented original forensic findings assembled from
primary sources. But after the core research was completed, something emerged
from the academic literature that independently validates the central thesis — not
from a journalist, not from a blogger, but from a peer-reviewed academic paper
published in the Journal of Risk and Financial Management.

THE FLOWCHART THAT CHANGES EVERYTHING

Published in 2023 in J. Risk Financial Manag., 2023, 16, 382, an academic paper mapping the
complete intellectual history of Triple Entry Accounting contains a detailed chronological flowchart.
The right-hand column — the 'TEA stream' — shows the following documented sequence:

YEAR EVENT IN ACADEMIC FLOWCHART SIGNIFICANCE

Grigg and Howland develop the Ricardo system  The direct Bitcoin predecessor —

and Transaction Receipts documented in academic timeline
Grigg documents TEA with cryptographically The 2005 Triple Entry paper — three
signed receipts years before Bitcoin

Nakamoto publishes the Bitcoin Whitepaper ﬁ;‘;w from Grigg's 2004-05 work points
FORENSICALLY EXPLOSIVE —
"assumed influence (not cited)" academic literature formally notes the
non-citation anomaly

m THE MOST EXPLOSIVE FINDING IN THIS INVESTIGATION

An independent peer-reviewed academic paper has formally documented that Satoshi
Nakamoto's 2008 Bitcoin whitepaper had a direct intellectual antecedent in

Grigg and Howland's Ricardo system (1995-1997) — and specifically labeled the
missing citation as ‘assumed influence (not cited).'

The academic community has independently identified the same anomaly this investigation
identified from the raw source code: the most relevant prior work in financial

cryptography was NOT cited in the Bitcoin whitepaper. Either Satoshi overlooked the

most important prior art in his field — or he wrote it.
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GRIGG HIMSELF POINTED PEOPLE TO THIS PAPER

What makes this even more forensically significant is what Grigg did when someone asked him
publicly about the relationship between Triple Entry Accounting and Bitcoin. He replied on X
(@iang_fc) pointing directly to the peer-reviewed paper containing this flowchart:

In terms of the actual question as to whether there is a
relationship between triple entry accounting and Bitcoin, see this
deep dive: mdpi.com/1911-8074/16/9... It covers the antecedents

from an accounting perspective, as known at that time. It's
peer-reviewed, published.

— lan Grigg (@iang_fc) on X, reply to @BryanBSolstin

He knows exactly what that flowchart shows. He shared it himself. He is directing people to
peer-reviewed academic evidence of his own intellectual lineage into Bitcoin — while maintaining
one step of distance from claiming it explicitly. This is the most sophisticated form of the public
acknowledgment pattern this investigation has tracked across ten years of his public statements.
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THE MONETARY ECONOMIST IN THE
EMAIL — RAY DILLINGER
CORRESPONDENCE

On November 8, 2008 — one week after the Bitcoin whitepaper was published —
Satoshi Nakamoto wrote to Ray Dillinger on the cryptography mailing list. Dillinger
had challenged Satoshi on inflation. The response reveals something that pure
cryptographers do not typically know: formal monetary economics.

From Sat oshi Nakanot o
Subj ect: Bitcoin P2P e-cash paper
Dat e: Novenber 8, 2008 at 18:54:38 UTC

Ray Dillinger:

> the "currency" is inflationary at about 35%

> as that's how nmuch faster conputers get annually

> the inflation rate of 35%is al nbst guaranteed by the technol ogy

"The fact that new coins are produced neans the noney supply increases

by a pl anned anmount, but this does not necessarily result in inflation.
If the supply of noney increases at the sane rate that the nunber of
people using it increases, prices remain stable. If it does not increase
as fast as demand, there will be deflation and early hol ders of noney
will see its value increase.

Coins have to get initially distributed sonehow, and a constant rate
seens |ike the best fornula."

- Satoshi Nakanoto

FORENSIC ANALYSIS — WHOSE KNOWLEDGE IS THIS?

Ray Dillinger is a cryptographer. He framed his objection in technological terms — hardware speed,
computational power. Satoshi's response doesn't engage on the technology. It engages on the
economics. Specifically:

1. Quantity Theory of Money — the statement that money supply growth causes inflation only if it
exceeds demand growth is the foundational insight of the Quantity Theory, developed by Milton
Friedman and grounded in Austrian economics. This is not casual knowledge.

2. Deflation as a feature, not a bug — the claim that slower-growing supply relative to demand
creates deflation that benefits early holders is the hard-money Austrian argument for gold-standard
economics. This is the philosophical position of someone deeply read in Mises, Hayek, and
Rothbard.

3. 'A constant rate seems like the best formula’ — this is a design justification, not a discovery.

The person writing this has already decided on the monetary model and is explaining the rationale.
The language is that of an architect defending a prior decision, not someone discovering a principle.
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This email was written by someone who thinks in monetary
economics first, and cryptography second. lan Grigg — systems
programmer who got an MBA in 1995 where he 'learnt about
zero coupon bonds' — describes himself in exactly those terms.
A cryptographer doesn't answer a technical inflation question
with Quantity Theory of Money. A financial cryptographer does.

— Forensic analysis of November 8, 2008 email
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THE CREATOR'S GRIEF — HIS BITCOIN
LANGUAGE 2024-2026

Beyond his documented statements about Satoshi and the team, lan Grigg's
Twitter timeline contains a consistent pattern of language about Bitcoin that no
external observer uses. It is the language of an architect watching his building get
renovated into something he never intended. These statements are on the public
record, timestamped, and forensically significant in their accumulation.

THE DOCUMENTED STATEMENTS — 2024 TO 2026

"Bitcoin is lost."
Source: @iang_fc reply to Cameron Winklevoss post on Strategic Bitcoin Reserve

Forensic reading: Not 'Bitcoin is overvalued' or 'Bitcoin is corrupted.' LOST. The finality of that
word — the grief — is the language of someone who had a vision for what it was supposed to be
and watched it get captured by exactly the institutional forces it was designed to escape.

"The instant fall from morality and grace of the Bitcoin community is biblical."
Source: @iang_fc post replying to Nick Anthony, March 8 2025

Forensic reading: BIBLICAL. Not significant, not dramatic. Biblical — as in the fall from Eden.
This is not commentary from an observer. This is mourning from someone who cared about
Bitcoin's moral foundation from the inside.

"Bitcoin is like a child believing in fairy tales. You just have to offer it an icecream and the
fairy tale is dropped."

Source: @iang_fc post replying to Zack Shapiro poll on US government Bitcoin mining

Forensic reading: The disappointment of a parent watching a child they raised abandon their
principles for short-term comfort. This metaphor only lands emotionally if you had a stake in what
Bitcoin was supposed to stand for.

"For sure. Which is why | DON'T HOLD BITCOIN, etc."
Source: @iang_fc reply to @L0laL33tz and @signifec, May 14 2025 at 2:56 AM

Forensic reading: The most strategically significant statement in his entire public record. On a
thread about crypto CEOs being targeted due to their public profiles, he says ‘which is why | don't
hold Bitcoin." A man with $79 billion in Satoshi coins who publicly declares he holds none.
Preemptive distance from the one question that would end the mystery.
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"None of the people talking about Bitcoin at the time understood it, and laughed."

Source: @iang_fc post, August 29 2024, referring to his 2011 Gresham's Law paper

Forensic reading: Not 'we had a different perspective’ — NONE of them understood it. The
singular certainty of someone speaking from superior knowledge. From inside the design process.

"At some stage, people are gonna wake up from the toxic bait&switch; security narrative
of Bitcoin and realise this is a house that if not burnt down by us, will burn itself down with
us init."

Source: @iang_fc reply to @tayvano_ and @GivnerAriel on Drift Protocol hack, April 19 2026

Forensic reading: Burnt down by US. First person plural. Present tense. One week before this
investigation's publication. He places himself inside Bitcoin's community of accountability — not as
an observer, but as a participant who bears responsibility.

m THE "I DON'T HOLD BITCOIN" STATEMENT — WHY IT MATTERS
If Satoshi's 1.1 million coins were ever moved, blockchain analytics would immediately
attempt to trace them to their owner. By creating a public record — with timestamp —
stating 'l don't hold Bitcoin," Grigg creates a deflection available years in advance.

A man with nothing to hide says: 'Bitcoin is too volatile for my portfolio.'
A man managing the world's greatest identity secret says: 'Which is why | don't hold
Bitcoin, etc.' — as a casual aside in a thread about security risks of crypto wealth.

The word 'etc.' is the most forensically interesting detail. 'l don't hold Bitcoin, etc.'
The etc. covers other coins. The entire crypto space. He is creating the widest
possible distance from all cryptocurrency holdings in a single casual sentence.
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THE RIGHT OF REPLY — AND THE
CHOICE OF SILENCE

Before this research was published, the author extended lan Grigg the
professional courtesy of a right of reply — the journalistic standard of giving a
subject the opportunity to respond to findings before publication. The
documented record of that outreach and its outcome is part of this investigation.

THE DOCUMENTED OUTREACH

DOCUMENTED RIGHT OF REPLY — APRIL 26, 2026

Email sent: April 26, 2026 at 18:05 IST (12:35 UTC)

From: Niraj Sinha (niraj.ucpi@gmail.com)

To: iang@iang.org (primary), iang@r3cev.com (bounced — outdated domain)

Subject: "Right of reply request — independent forensic investigation referencing your work"
Content: Full description of forensic findings, invitation to correct factual errors, invitation to
comment on or off record, offer to share full PDF for review before publication

Response received: NONE as of publication

WHAT HAPPENED AFTER THE EMAIL WAS SENT

lan Grigg's X timeline was monitored in the hours following the email. His last post before the email
was sent was approximately 21 hours earlier. Within approximately 7 hours of the email being sent,
he returned to X and reposted content — demonstrating active online presence. He continued to
repost and engage on unrelated topics.

He did not reply to the email. He did not acknowledge the inquiry. He did not issue any public
statement about the research. He chose to continue his normal social media activity while
remaining silent on the specific forensic inquiry addressed to him.

Mr. Grigg was contacted via email on April 26, 2026 with a
detailed right of reply request prior to this publication. He was
offered the opportunity to correct factual errors, comment on or
off record, or simply decline to engage. He remained publicly
active on X in the subsequent hours and days but did not
respond to the inquiry. His silence is noted and respected. The
research stands on its primary source documentation regardless
of his response or non-response.
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— Statement of journalistic process — Niraj Sinha

A man who has no connection to Bitcoin's creation would likely respond to such an inquiry with a
brief, dismissive correction. A man with something to protect exercises the right that this research
has always acknowledged he possesses: the right to remain silent. Both outcomes are consistent
with the forensic evidence presented here. Neither proves nor disproves the theory. But the silence
of a man who posts 90,000 times on X — in response to the most specific and documented forensic
case ever assembled about his potential role in Bitcoin's creation — is itself a data point that belongs
in this record.
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TRIPLE ENTRY ACCOUNTING — THE
INVENTION BITCOIN IMPLEMENTED
WITHOUT CITATION

The relationship between Triple Entry Accounting and Bitcoin is not a theory. It is
acknowledged in peer-reviewed academic literature, stated explicitly by Grigg
himself in his own papers, and visible in Bitcoin's transaction architecture to any
accountant or systems engineer who examines it. What has never been assembled
before is the complete chain of evidence connecting the inventor to the
implementation.

WHAT TRIPLE ENTRY ACCOUNTING IS

Classical double-entry bookkeeping records every transaction twice: as a debit in one account and a
credit in another. The two entries must balance. This system has been the foundation of commercial
accounting since Luca Pacioli described it in 1494 — over 500 years ago.

Grigg's 2005 paper proposed a third entry: a cryptographically signed receipt agreed between both
parties and recorded by a third party witness. In his own words from the 2024 MDPI published
version:

The digitally signed receipt, an innovation from financial
cryptography, gives rise to exactly duplicated entries for each of
3 parties or roles, the outcome of which we call triple entry
accounting. By turning the opinions of firm owners into facts
agreed between firms, triple entry bookkeeping creates the
bulletproof accounting layer to support aggressive uses and
adversarial users such as are found in the Bitcoin system of
transactions.

— lan Grigg, Triple Entry Accounting, Journal of Risk and Financial Management, 2024

He writes: '...adversarial users such as are found in the Bitcoin system of transactions.' He is
explicitly describing Bitcoin as the implementation environment of his 2005 invention — in a
peer-reviewed academic paper published under his own name in 2024.

THE THREE-ENTRY STRUCTURE IN BITCOIN

Bitcoin's transaction model creates exactly three records for every value transfer:

ENTRY GRIGG'S TRIPLE ENTRY (2005) BITCOIN IMPLEMENTATION (2009)
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Sender's debit record — signed and stored UTXO consumed from sender's address —
locally recorded in transaction

Receiver's credit record — signed and stored New UTXO created at receiver's address —
locally recorded in transaction

Cryptographically signed receipt withessed by ~ Transaction hash permanently recorded on the
trusted third party blockchain — the trustless third-party withess

Satoshi's innovation was replacing the ‘trusted third party' with a trustless algorithmic system — the
blockchain. Grigg himself described this precisely in his 2024 paper: 'SN (Satoshi Nakamoto)
removed the requirement for Trust from the term Trusted Third Party.' He narrates Satoshi's design
decision with the familiarity of someone explaining a choice they were part of.

THE NON-CITATION — FORMALLY ACKNOWLEDGED BY
ACADEMIA

The Bitcoin whitepaper (2008) cites eight references. It cites Haber and Stornetta's timestamping
papers three times. It cites Adam Back's Hashcash once. It cites Wei Dai's b-money. It does not cite
Grigg's Triple Entry Accounting paper (2005), despite the fact that Bitcoin is structurally a triple-entry
system.

The academic flowchart in J. Risk Financial Manag. 2023, 16, 382 formally labels this missing
citation as "assumed influence (not cited)." The peer-reviewed academic community has
independently identified and documented the same anomaly this investigation identified from the
code: the non-citation of the most relevant prior art. Either Satoshi missed the most important
predecessor paper in his field — or he wrote it.
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CLOSING WORDS

lan Grigg, Epicenter Podcast, October 2016

He said it in a podcast. He said it in a blog post. He said it in an academic
paper. He said it on Twitter 90,000 times in the language of someone who
built the thing he refuses to claim. The world stopped listening.

This investigation is the act of listening again.

- NIRAJ SINH _
Delhi, India | April 2026 | linkedin.com/in/web3e
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