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Breaking: One More Garantex’s Exchange Discovered by Global
Ledger

Executive Summary

After the Garantex website was taken down and its wallets were frozen, the sanctioned exchange provides access to
crypto services through an alternative platform, Grinex. By mid-March, it has already received over $29 million.

The Global Ledger team found the on-chain and off-chain data to prove that Grinex is, in fact, Garantex's full-fledged
successor. This research provides evidence that Garantex has moved its assets to Grinex to continue operating.

Key Highlights:

Garantex has moved its liquidity to Grinex.

Garantex is covering its tracks.

Users’ balances are being transferred from Garantex to Grinex.

Grinex promos state that Garantex founders created it in response to sanctions and frozen funds.
The Ul of the Grinex website resembles that of Garantex.



Grinex — Full-Fledged Successor Continues Garantex’'s Dirty Business After the Exchange's
Shutdown

March 13, 2025 - Swiss blockchain analytics company Global Ledger has completed its investigation and gathered
conclusive evidence that Grinex, the exchange that emerged shortly after the dramatic collapse of Garantex, is, in fact, a
direct continuation of Garantex itself. This revelation underscores that the crypto industry still has work to do.

The data below presents compelling on-chain evidence alongside several undeniable facts that strongly indicate
Grinex's deep-rooted connection to Garantex.

Ruble stablecoin being listed on Grinex after Garantex’s collapse

On Feb 8, 2025, Kyrgyz company Old Vector launched the ruble-backed stablecoin A7A5 (A7A5 ru) for Promsvyazbank's
cross-border payment platform A7. Issued under Kyrgyzstan's new crypto regulations and backed by the national
government, A7A5 was listed on Garantex, along with a lesser-known exchange called BiFinance.

On March 6, 2025, Garantex was shut down.

Less than a week later, on March 11, in the comments under a post in the official A7A5 RU Telegram channel (A7A5 ru),
the stablecoin's creators confirmed that the token is now available on Grinex. They avoid directly answering what's
going on with Garantex, stating that the tokens aren't blocked and the issue lies with the exchange itself.


https://t.me/A7A5official_ru/6
https://a7a5.kg/A7A5%20Whitepaper.pdf
https://t.me/Garantex_Announcements/337
https://www.bifinance.com/
https://t.me/A7A5official_ru/27
http://grinex.io/
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On-Chain Evidence of A7AS Liquidity Transfer from Blocked Garantex Wallets to Grinex
with a Timeline

e For nearly a month, between February 8 and March 1, 2025, Garantex began accumulating the stablecoin A7A5 in
its wallet TFwjPScaJRCbSWVAywWE1STWgaUgSnyYUbD, transferring 10,000,000 A7A5, 768,018,744 A7AS5 and
1,000,000,000 A7A5

e On March 4, 2025, Garantex operational wallets were blocked by Tether, so it withdrew all stablecoins A7A5 from
blocked wallets to the same accumulation wallet TFwjPScaJRCbSWVAywWE1ISTWgaUgSnyYUbD in transactions
441,416 A7A5, 187,926 A7A5, 228,898 A7AS5 and 2,500,523,873 A7A5


https://tronscan.org/#/address/TFwjPScaJRCbSWVAywE1S1WgaUgSnyYUbD
https://tronscan.org/#/transaction/431b9489f8c34ef58eca23246b45a0f020c9fab3b0682129eee46457f25ff7f6
https://tronscan.org/#/transaction/882c065a25aca8e47091515f26b3b465af0dd8f94f003449ef2c96494c267b0e
https://tronscan.org/#/transaction/fc13e7b648cdb31157fa5e37e79e6a52edae4517f5e4f1022e66667658cfe6ae
https://tronscan.org/#/transaction/fc13e7b648cdb31157fa5e37e79e6a52edae4517f5e4f1022e66667658cfe6ae
https://tronscan.org/#/address/TFwjPScaJRCbSWVAywE1S1WgaUgSnyYUbD
https://tronscan.org/#/transaction/f8bfa11a963cde368bc480c9bcd635f9b4aff072c14100148891da95e8f20952
https://tronscan.org/#/transaction/f8bfa11a963cde368bc480c9bcd635f9b4aff072c14100148891da95e8f20952
https://tronscan.org/#/transaction/cb3ef3573df7fb8d01af5f75a4fd2484e7615c9ba85c7a9c351f9b845a413e4f
https://tronscan.org/#/transaction/9420b55bafa2494949563839669cde634fc77ab26109b508fb20317d55f70ada
https://tronscan.org/#/transaction/889d6135393e6b667e847cd289b89c968ee0f495216dfa16559fa1b6b75dcb6a

e On March 5, 2025, Garantex withdrew 4,513,572,208 A7A5 from the accumulation wallet
TFwjPScaRCbSWVAYyWE1ISTWgaUgSnyYUbD and carried out further transfers through a chain of one-time-use
wallets. The funds were then settled in wallet TIkBr9TZ1xBeJoF7RNWqayEMbYqVIGIXXHR on March 10, 2025.

e The same day, on March 10, wallet TIkBroTZ1xBeJoF7RNWqyEMbYqVI6fXXHR sent all received funds to contract
TMLIDbrPXYDDwatCxweeiEWECNXCG54uly as 5,021,866,279 A7AS and 100 A7AS. This contract executed burning
transactions of 5,021,866,279 A7A5 and 100 A7AS to burn stablecoins via system address. In 10 minutes, the funds
were reminted in transaction 4,486,621,335 A7A5 and sent to wallet
TNDjheWGLYYyWmkh8vfu42bXVHUgFNQ3rDqg. In this case, the burning and subsequent minting process was
used to launder funds from Garantex, allowing new coins to be minted from a system address with a clean
history.

e Thiswallet INDJheWGLYYyWmkh8vfu42bXVHUQENQ3rDqg transferred funds through multiple one-time-use
wallets to the Grinex deposit wallet TGckaiamj5NzaYx6Qp6Zu7kahuHArzUo99 as 4,486,621,235 A7AS.



https://tronscan.org/#/transaction/c1920c9e1bf039f7047814fe2b0001742d69b78407ecc2418aeb7b6f5c49a44a
https://tronscan.org/#/address/TFwjPScaJRCbSWVAywE1S1WgaUgSnyYUbD
https://tronscan.org/#/address/TFwjPScaJRCbSWVAywE1S1WgaUgSnyYUbD
https://tronscan.org/#/address/TJkBr9TZ1xBeJoF7RNWqyEMbYqVJ6fXXHR
https://tronscan.org/#/address/TJkBr9TZ1xBeJoF7RNWqyEMbYqVJ6fXXHR
https://tronscan.org/#/contract/TML1DbrPXYDDwatGxw66iEwECnXCG54uJy/code
https://tronscan.org/#/contract/TML1DbrPXYDDwatGxw66iEwECnXCG54uJy/code
https://tronscan.org/#/transaction/2680c8b9f9b8df97534aca48d6dcab67fc763d56a37f7b72d21a0b04adc1d862
https://tronscan.org/#/transaction/427c9179b5d014381113669d9d848a4b61c551a27172bbad08b9dbecda088519
https://tronscan.org/#/transaction/bf35a6fdf762ec3d546fb6d4b65b85f8cac45a27836f3fb8f99ee37b2fe6ba70
https://tronscan.org/#/transaction/24407ceefdcfd1e1c4e50569a4e4a3ae626d32f766b46176293dbc4cc6c60593
https://tronscan.org/#/transaction/480dfb97e2682a7e844e13c7e3f97cec17f9aa593a9e9c322299439fdd5b3dca
https://tronscan.org/#/address/TNDjh6WGLYyWmkh8vfu42bXVHUqFNQ3rDq
https://tronscan.org/#/address/TNDjh6WGLYyWmkh8vfu42bXVHUqFNQ3rDq
https://tronscan.org/#/address/TNDjh6WGLYyWmkh8vfu42bXVHUqFNQ3rDq
https://tronscan.org/#/address/TGckaiamj5NzaYx6Qp6Zu7kahuHArzUo99
https://tronscan.org/#/transaction/a0dfabd3369dcbe5e0c7642ce3161c6f9ce5372593737557b233bfacb84c1211

This chain of transactions represents the full transfer of A7AS liquidity from Garantex’'s blocked wallets

to Grinex
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Risk Rating  Risk Labels Entity
Source of Funds

29,627,195.1027 USDT

Low-Risk Exchange
13,380,644.9430 USDT

Unknown Wallet / Otc / Service  MEDIUM
5109,029.2873 USDT

Exchange  MEDiuM

4,937248.5809 USDT

High-Risk Exchange (2D
39359747458 USDT

Small Transactions MEDIUM
7943624359 USDT

Liquidity Provider MEDIUM
580,840.0456 USDT

Online Wallet MEDIUM

251,468.5723 USDT

High-Risk Payment Service ()

227,509.9218 USDT

Payment Service MEDIUM
141,556.8691 USDT

Reported Scam )
96,230.4622 USDT

Cross-Chain Protocol  MEDIUM
492281942 USDT

sanctioned Exchange ()
419150648 USDT

Gambling  MEDIUM

38,5472017 USDT

DEX  MEDIUM

12,829.3864 USDT

Custodian (&)

9,2859929 USDT

Reported Hack CED

7,640.6855 USDT
DeFi  MEDIUM
72076399 USDT

Sanctioned Individual (D)
14.55463511 USDT

Blocked By usDT/uspC D)
2,4810221Us0T

Private Transactions ()
2619776268 USDT

P2P Exchange MEDIUM
147.65707129 USDT

Trading Platform MEDIUM
2313234197 USDT

4516%

7.24%

16.66%

1528%

Full Exposure

268%

0.47%

0.16%

014%

013%

0.04%

0.03%

0.02%

0.02%

<001%

<0.01%

<0.01%

<0.01%

<001%

Source of Funds Use of Funds

Use of Funds.

28,531,333.3616 USDT

0.41%

0.08%

0.08%

0.05%

0.04%

<0.01%

<0.01%

<0.01%

<0.01%

667%

531%

13.59%

29.98%

As of March 14, 2025, the Volume of Incoming Transactions on Grinex Surpasses $29M

Y Filters Highest amount

(@ unhosted wallet
12,402,593.1181 USDT

MEDIUM  Exchange
8,554,056.9542 USDT

(D) High-Risk Exchange
36801289024 USDT

MEDIUM  Unknown Wallet / Otc / Service
19056911393 USDT

Low-Risk Exchange
1516237192 USDT

D) High-Risk Payment Service
T19,585.7399 USDT

MeDIUM  Unknown Smart Contract
723141814 USDT

MEDIUM  Online Wallet
254218783 USDT

MEDIUM  Small Transactions
25303.9817 USDT

MEDIUM  Payment Service
15,742.472 USDT

MEDIUM  Cross-Chain Protocol
8877660 USDT

D) sanctioned Exchange
1,093,006 USDT

MEDIUM  Gambling
11656598 USDT

MEDIUM  ATM
2268267206 USDT

MEDIUM  DeFi
8276086487 USDT



Some Additional Findings

1. Wallet TIkBroTZ1xBeJoF7RNWqyEMbYqVIGfXXHR received 86 TRX from one of the top CEXs to use as transaction
gas. Wallet TNDjheWGLYyWmkh8vfu42bXVHUQFNQ3rDq also received 423 TRX from the same CEX for transaction
gas. For the identified Grinex hot wallet TLIKIU6SHohxBgb68kCodxHc9y2L XoDSep, the first received transaction in
TRX stands out. This 5,000 TRX transaction was sent from a prominent Asian crypto exchange, frequently used by
Garantex for withdrawals and liquidity provision.

2. One of Grinex's managers confirmed in a private conversation with Global Ledger that customers are currently
visiting the Garantex office in person. He also noted that clients are moving funds from Garantex to Grinex.

3. Aside from undeniable on-chain data, there are some visible similarities between Garantex and Grinex’s interfaces:
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4. Coinmarketrating statement that Grinex was founded by Garantex founder


https://tronscan.org/#/address/TJkBr9TZ1xBeJoF7RNWqyEMbYqVJ6fXXHR
https://tronscan.org/#/transaction/759a21e859a3003962d7e29eaee2983cfb9e39483992dbdb0d9b8eb52472965e
https://tronscan.org/#/address/TNDjh6WGLYyWmkh8vfu42bXVHUqFNQ3rDq
https://tronscan.org/#/transaction/2209b1da59ae1006bd964092a0ced926db8f9e66312d68a4a5742ad166f7af8d
https://tronscan.org/#/address/TL1k1U6SHohxBqb68kCodxHc9y2LXoDSep
https://tronscan.org/#/transaction/5bb0cf783dea7e5317ea59e8b4b8cbbbe482f7800469efd011215cbd2d433cc2
https://coinmarketrating.com/exchange/grinex

Moapo6HbIi 0630p 6upxu GRINEX

Mpepnaraem BamM MNO3HAKOMUTLCHA C HOBOWMCNEYEHHOM Toprosoi nnowaakon Grinex. OH No3vUMoHMpyeT cebs Kak MexayHapoaHyo

KpUMNTOBanioTHYO GMD)Ky‘ Co3naHa oHa Bbina nnag eNbLiaria I'IJ'IE!T: ZO :Mhl Garantex nocne TOro, Ta oOKaszanacb Nog MexXOyHapoaHbIMK

CaHKUMAMK 1 Bbina 3abnoKMpoBaHa.

MpoekT Garantex, Ha NPOTSXEHWMK OONMoro BPEMEHW BMNOMHE 3aCNyMEHHO HOCUBLUKMA TUTYN GEHOMEHa POCCHMACKOID PhiHKA LMGPOBLIX
q:HHEHHCCIB, HEOOHOKPAaTHO OKa3blBarncH B LIEHTpE CKaHaanoe W paCCﬂCﬂDDaHM\;“ CBH3AHHDLIX C OTMbIBaHMEM OEeHer. HDE!DOOXDE!HMTCNE:HOC
LaBMNeHWe Co CTOPOHBI MHOCTPaHHBIX MPaBUTENLCTE Ha BUPXKY Ha4anock ewe B 2022-oM rofy, Koraa ee 3anofo3pynu B NpeaoccTasneHum
nomoLm Poccrinckol degepauuny B Bonpoce obxeaa MexayHapooHbIX CAaHKLMIA (BEICTABNANWMCE OBBMHEHWA B OTMbIBaHWIK 100 MUNNWOHOE
nonnapos CLUA).

5. Starting March 12, 2025, Garantex users are receiving their funds on Grinex. Some users confirm that funds
previously blocked on Garantex are coming to their Grinex accounts.

Tyna-Ciopa MunnunoHep | P2P

Grinex ceiivac
Baw cuyer nononHex
3npaecTayiiTe! Baw cyeT NnonosnHeH Ha'

! BEPHYTbCS HA BUPXKY EcTb BonpochI?
CesaxuTecs C Hawen cnyx6oii NoaaepxKn Yepea
Telegram-6oT. C yBaxkeHnem, KomaHaa Grinex
MOOMUCHIBAUTECH HA HALUM COLICETK

B apxus

OTBeTUTH

TONbKO 4TO 5 MO CBOW CPEACTBa, KOTOpbIe
3aBUCM Ha Garantex.

BcTpeya ¢ MeHenkepoM Gbina BYepa, yTPOM.

W y>ke cerofiHs NPoU30LLNO 3a4UCNEHNE CPEaCTB.

BaxHo! Mo4Ta U HoMep [OMXHbI CoBNaAaTh C TOM
MOYTOM U HOMEPOM, 4TO 6binn Ha Garantex
BepuTe B pacyeT aToT BPEMEHHOM OTPE30K OT
BCTPEYM A0 NOCTynneHusa aeHer.

Tak 4To paccnaGbTe 6YNKW M NpekpaThTe KpU4aTh
0 ckame.

P.s
CpepncTBa 6binv B pyGnesom Koge.
#Grinex #Garantex


https://t.me/tudasudamillionerx/34

Conclusion

Given all the evidence presented in this report, we can confidently state that Grinex and Garantex are directly connected
both on-chain and off-chain. The movement of funds, including the systematic transfer of A7AS liquidity, the use of
one-time-use wallets, and the involvement of addresses previously associated with Garantex, provides clear on-chain
proof of their link. Additionally, off-chain indicators, such as transactional patterns, commentaries and exchange
behaviours, further reinforce this connection.

These findings highlight that Grinex is not an independent entity but rather a full-fledged successor to Garantex,
continuing its financial operations despite the exchange's official shutdown.
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