Title: Exposing Transparency Gaps: Investigative
Analysis of Solana ICOs via Arkham Intelligence

Introduction:

The popularity of Initial Coin Offerings (ICOs) within the Solana ecosystem, particularly those promoted via X
(Twitter), has highlighted both opportunities and challenges. While some projects offer attractive returns,
others have left investors with substantial losses. This submission leverages the Arkham Intelligence Platform
to provide unparalleled transparency into fund movements, project outcomes, and investor impacts. Our goal
is to set a new benchmark for investigative reporting in the Solana ecosystem.

Key Objectives:

This report aims to:

e Identify and Investigate ICOs: Focused on campaigns promoted via X (Twitter) that instructed

participants to send SOL directly to specific addresses.

o Track Fund Movements: Using Arkham Intelligence to meticulously trace wallet activities, fund
allocation, and any suspicious patterns.

e Analyze Project Outcomes: Evaluate whether ICOs delivered on promises, their current operational
status, and impact on investors.

e Highlight Investor Impact: Document ROI, liquidity, and broader market influence.

Case Studies of Solana ICOs (Deep Dive):

Case 1: SBOME

o Address: "6jfC9p4jzTBTGpMrbR8H464kNo1SBGNCW170DETzS)rf’
e Funds Raised: $1.66M
e Outcome:

o Promised Outcome: Decentralized gaming platform with DAO integration.
o Actual Outcome: Delivered as planned; investors realized high multiples.
o Arkham Insights:
* Transparent use of funds: Allocation observed for developer payments and project
scaling.
* Final fund state: Majority of SOL reinvested in project-related activity.



Case 2: Ssmole

Address: BL1gBdtuYRYSepKKpoylGCNSmS1JeGSiNb7tdB2HQzor
e Funds Raised: $30M

Outcome:

o Promised Outcome: Al-based crypto analytics platform.

o Actual Outcome: Project collapsed; no significant updates post-1CO.

o Arkham Insights:
» High-volume transfers to private wallets—indicative of fund mismanagement.
* Sudden liquidity exits: Significant SOL moved to centralized exchanges.

Case 3: GM.ai

Address: 6JR5)Jgy9bTvEeuMh5QKRRPXCW(q38s97EbabPxGvdafTQ
e Funds Raised: $30M
Outcome:
o Promised Outcome: Decentralized marketplace for Al-driven applications.
o Actual Outcome: Failed delivery; investors left without returns.
o Arkham Insights:
= Evidence of fund diversion to unrelated accounts.
* No significant reinvestment observed post-ICO.

Case 4: SSLERF

® Address: HAENn8wP6srk1AuE2CaljbRbjcU2kYs12H4C4HgNASF
Funds Raised:$10.8M
Outcome:
o Promised Outcome: Decentralized lending platform.
o  Actual Outcome: Abandoned project; investors faced heavy losses.
o  Arkham Insights:
* Funds consolidated and liquidated within weeks of ICO completion.
» Lack of transparency in fund management raised significant red flags.



Investor Impact Analysis:

1. Return on Investment (ROI):

e Successful ICOs (e.g., SBOME): Delivered ROI exceeding 3x for early investors.
e Failed ICOs (e.g., GM.ai, $smole): Led to significant financial losses, eroding confidence.

2. Liquidity Trends:

e Well-managed projects: Sustained liquidity in secondary markets.
e Abandoned projects: Resulted in market instability.

3. Market Sentiment:

e Failures in transparency severely impacted trust in X-based ICO promotions.
e Community-driven accountability mechanisms are needed to restore credibility.

Actionable Recommendations for Solana ICOs:

1. Mandatory Fund Transparency:

e Require all ICOs to leverage platforms like Arkham for real-time fund tracking.

2. Community Oversight:

e Implement mechanisms for continuous project updates, governed by stakeholders.

3. Regulatory Frameworks:

e Standardize requirements for ICO promotions via X to safeguard investor interests.



