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Introduction: seven investigations, one accounting problem

Revenues, transfers, investments, bank accounts, settlements and estate statements do not measure the same thing. This edition brings seven l0g investigations into one reading sequence while preserving their sources, calculations, distinctions and limitations.

The book follows the evidence from the documented origins of Jeffrey Epstein's fortune to the public record left by banks, private investments and the administration of his estate. The European chapters then examine Deutsche Bank, Barclays and six relationships that cannot be treated as one category.

No missing ledger is reconstructed with assumptions. When the public record does not connect two amounts, the gap remains visible. When a record is an allegation, an estimate or attributed reporting, the text identifies it as such.


How to read this edition


	Each chapter links to its canonical article on l0g.fr.

	Sources remain clickable and limitations remain attached to each investigation.

	The twenty infographics include text alternatives.

	Future corrections remain traceable on the canonical pages.







Part I

Reconstructing the money

Four investigations follow the documented origins of the fortune, the information held by banks, Epstein's different roles around private investments and the liquidation of his estate.




Epstein’s money, 1/4: the fortune without a ledger

Chapter 1

From Bear Stearns to Leon Black, the available records reconstruct part of Jeffrey Epstein’s fortune and show exactly what remains missing.

Published 7 August 2026 · Estimated reading time: 25 min · Canonical article on l0g.fr

Jeffrey Epstein’s fortune is routinely described as a mystery. That is not quite right. Part of his income, assets and transfers can now be documented. The real problem is that the public records never form a continuous general ledger. They layer salaries, fees, loans, repayments and asset valuations whose scopes do not match.

When Epstein died in August 2019, he reported a net worth of more than $577 million. Forty years earlier, his Bear Stearns personnel file showed an annual salary of $42,000. In between, there was no initial public offering, no documented company sale and no fund whose performance can be audited in public.

There are, however, firm anchors. The first is Epstein’s relationship with Leslie Wexner: an exceptionally broad power of attorney, real-estate transactions and, eventually, a private $100 million repayment. Next came Epstein’s advisory companies in the U.S. Virgin Islands. For the older Financial Trust Company, financial statements provide large aggregates but almost no client detail. Southern Trust Company is the reverse: five reporting years, three identifiable sources of payment and $183,999,980 in fees that can be reconciled to the dollar. Finally, the Leon Black records explain both a large share of Epstein’s late-stage income and the continuing confusion between $158 million, $164.3 million, approximately $166 million and $169.8 million.

This first instalment therefore does not claim to solve a biographical riddle. It builds an accounting of evidence: what is established, what is alleged, and what no public record yet connects.


The salary that explains nothing

The Bear Stearns file matters precisely because its numbers are modest. A copy of Epstein’s personnel records, released in the U.S. Department of Justice’s Epstein archive, traces a quick rise: $225 a week when he joined as a trainee in March 1976, $300 in August, $24,000 a year in 1977, $32,000 and then $36,800 in 1978, and $42,000 in April 1979.

An October 1979 record also refers to a $20,000 loan, repayable from Epstein’s May 1980 bonus. That proves a loan, not a $20,000 bonus; still less annual compensation of $177,000 or $200,000, figures sometimes repeated without a payslip or tax form to support them. Epstein resigned as a limited partner in March 1981. The same personnel file records a $2,500 fine and suspension related to credit and new-issue allocation rules.

These figures do not rule out bonuses or personal investment income. They simply set a limit on what the public record supports: the available employment documents do not explain the accumulation of a fortune worth hundreds of millions. A $9.2 million settlement Epstein received from Bear Stearns in 2011 does not alter that conclusion. It arose from an investment dispute three decades later; it was not 1970s employment income.

The following decade is the first major blind spot. Epstein formed J. Epstein & Company and spent time around Towers Financial, but the public corpus supplies no W-2, commission statement or reconciled client list for 1981–1991. Assigning no amount to that period does not mean that he earned nothing. It means that no figure currently clears the evidentiary threshold used here.




Wexner: documented authority, alleged misappropriation

The decisive shift began in the early 1990s. Leslie Wexner, founder of The Limited, gave Epstein extraordinary management authority. In a public letter issued in 2019, Wexner wrote that he had granted Epstein a very broad power of attorney, allowing him to act on Wexner’s behalf in financial matters. Wexner said that in 2007 he discovered that “vast sums” had been misappropriated, severed the relationship and recovered part of the money.

A federal prosecutors’ memorandum dated July 2019 supplies a number and, just as importantly, identifies the type of source. The memorandum summarizes a proffer made by Wexner’s lawyers to federal prosecutors in Manhattan. According to counsel, Epstein had misappropriated “several hundred million dollars” and paid himself fees without Wexner’s knowledge. Prosecutors wrote that the alleged conduct appeared to account for virtually all of Epstein’s wealth. They also recorded claims that Epstein had acquired Wexner properties before selling them to himself for a fraction of their value, and had obtained an aircraft at a steep discount.

This is an official document, but its contents are neither an adversarial audit nor a judicial finding. It records the account given by Wexner’s counsel. The distinction is fundamental: “several hundred million dollars” is the primary amount of the allegation, not damages established by a court.

The same memorandum says that a private settlement led Epstein to return $100 million in January 2008. A report commissioned by the Wexner Foundation describes part of the mechanism. On January 1, 2008, an entity called the COUQ Foundation transferred assets recorded at $12,377,844 and 201,939 Apple shares valued at $34,280,154 to the YLK Charitable Fund, a combined $46,657,998. The report characterizes the transaction as a partial recovery. It then refers to roughly $35 million remaining in YLK and transferred to the Wexner Family Charitable Fund in 2010 and 2011.

Adding $100 million, $46.7 million and $35 million would be tempting, and wrong. Without the private settlement or complete entity ledgers, there is no proof that the charitable transfers sit outside the $100 million rather than forming components or later stages of the same recovery.

The power of attorney presents the same documentary problem. Public sources establish that it existed by 1991 and that it was broad. We have not, however, located a complete signed copy in a freely accessible official filing that would allow every power and limitation to be inventoried. The existence and breadth of the instrument are documented; its exact text remains missing.


[image: Four vertical cards distinguish Bear Stearns salary, the Wexner allegation, Financial Trust fees and Southern Trust fees. The numbers should not be added together.]
The public archive provides measurement points, not continuous accounts. FT: Financial Trust Company; ST: Southern Trust Company.




The best-known property transfer was not free

The townhouse at 9 East 71st Street in Manhattan illustrates the damage caused by misreading registries. The 1998 Wexner–Epstein transaction is often described as a mansion gifted for zero dollars. An archive index released as EFTA00300480 instead lists a file titled Leslie H. Wexner Sale of Nine East 71st Street Corporation to NES, LLC, with a sale, promissory note, personal guarantee and general ledger. Documents from that file described by Vanity Fair put the price at about $20 million: approximately $10 million in cash and $10 million financed by the note. Without a complete public facsimile of every instrument, the price should remain approximate.

The zero-dollar ACRIS filing from 2011 records a later transfer between Epstein-related entities. It does not prove that Wexner donated the house to Epstein. The official ACRIS portal records real-property instruments; EFTA00300480 documents the existence of the transaction file, not the full execution of the transaction by itself. The difference between a deed and a sale of shares in a property-holding company is not cosmetic: collapsing the two turns a financed sale into a gift.

Two Ohio transactions add context without independently proving improper enrichment. A New Albany property acquired around 1992 for $3.5 million was sold in 1998 for $8 million. Another house, at 7558 King George Drive, was transferred without consideration in 2007 to a trust for Abigail Wexner and later sold for $365,000. These chains must be checked instrument by instrument in the Franklin County Recorder’s official database. They show assets moving between the Wexner and Epstein spheres; they do not reveal the balance of their accounts or the net amount of any misappropriation.




Financial Trust: $300 million without a public client ledger

In 1996, Epstein obtained a U.S. Virgin Islands charter for Financial Trust Company, a business presented as serving clients worth at least $1 billion. Financial statements cited in the court record attribute roughly $300 million in fees to Financial Trust from 2000 through 2006, including $66 million in 2006 alone.

The curve then collapsed: less than $4 million in 2007, roughly $100,000 in 2008 and about the same in each of the next three years, followed by no revenue in 2012. From 2008 through 2012, the company accumulated approximately $166 million in net losses. The figures matter, but they do not answer the central question: who paid?

The problem is not a total absence of tax material. Financial statements, returns and U.S. Virgin Islands Economic Development Commission files exist and were produced in litigation. The problem is their public granularity. Income statements show annual revenue; they do not publish the customer subledger, contracts, invoices and wire records needed to allocate roughly $300 million dollar by dollar.

The 2019 proffer and the scarcity of other demonstrable clients strongly suggest a concentration around Wexner. But that inference cannot honestly be converted into an exact client breakdown without Financial Trust’s books. The public record supports the conclusion that Epstein made enormous amounts from wealth management and advice before Leon Black. It does not support the sentence: “Here is every client and exactly what each one paid.”




Southern Trust: an exact three-payer reconciliation

Southern Trust Company, organized in 2012, is far less opaque for 2013 through 2017. Accounting expert Bruce G. Amador’s report in the U.S. Virgin Islands lawsuit against JPMorgan cites the company’s annual financial statements and identifies Southern Trust as Epstein’s only entity generating significant revenue during that period.

Fee income was $51 million in 2013, $70 million in 2014, $54,999,980 in 2015, zero in 2016 and $8 million in 2017. Total: $183,999,980.

Three sets of contracts, invoices and wires reconcile that amount exactly:


	Leon Black: $158 million, comprising $50 million in 2013, $70 million in 2014, $30 million in 2015 and $8 million in 2017;

	Edmond de Rothschild bank: $24,999,980 in 2015, paid through two wires of $10 million and $14,999,980 after a $25 million advisory agreement;

	Steven Sinofsky: $1 million in 2013, confirmed by a wire instruction and completion notice to Southern Trust.



The arithmetic is exact: $158,000,000 + $24,999,980 + $1,000,000 = $183,999,980. No unattributed fee income remains in the available statements. That reconciliation does not come from tax returns alone. It emerges from matching the accounts to the Rothschild agreement, its invoice, bank records and the Sinofsky wire.


[image: Vertically stacked annual bars show $158 million from Leon Black, $24,999,980 from Edmond de Rothschild and $1 million from Steven Sinofsky, for an exact total of $183,999,980.]
l0g reconstruction using the financial statements cited by expert Bruce Amador, the Dechert report and EFTA records. Payer identities come from contracts and wires, not from tax returns alone.

That completeness must be stated narrowly. It applies to Southern Trust’s fee income line over the five available reporting years. It does not mean that these three people or institutions encompass all of Epstein’s financial relationships, or that every payment had the same economic purpose. Nor does it independently establish the quality or legitimacy of the invoiced services.




Leon Black: why four totals circulate

The independent review commissioned by Apollo and conducted by Dechert produced the best-known figure: $158 million in fees paid by Leon Black to Epstein from 2013 through 2017. The report filed with the SEC breaks the payments down as $50 million in 2013, $70 million in 2014, $30 million in 2015, no fee in 2016 and $8 million in 2017.

Dechert describes an agreement signed on February 13, 2013 for $23.5 million, paid in two instalments of $15 million and $8.5 million. A second draft for approximately $56.5 million appears in the spring 2013 records, but the copy located was unsigned. After 2013, according to the report, the relationship became largely ad hoc and services were not covered by written agreements. A $20 million invoice in 2014 concerned work on a tax-basis step-up. In 2015, a $35 million invoice resulted in a $30 million payment; in 2017, a draft $11 million invoice resulted in an $8 million wire. An invoice establishes a demand. The wire establishes the payment.

Dechert reported finding no evidence that Black paid Epstein for an illegitimate purpose. It nonetheless found that the fees were far above those paid to Black’s other advisers and described documentation that was sometimes thin. Both findings must remain intact: no evidence of an improper purpose, but extraordinary compensation and weak contracting.

The Senate Finance Committee report, based in part on banking information and suspicious-activity reports reviewed in camera, uses a different scope. Its annual Bank of America wire table totals $169.8 million from 2012 through 2017: $5.5 million in 2012, $50 million in 2013, $70 million in 2014, $30 million in 2015, $6.3 million in 2016 and $8 million in 2017.

The reconciliation is straightforward. $169.8 million minus $158 million equals $11.8 million, exactly the $5.5 million in 2012 and $6.3 million in 2016 that Dechert did not count as 2013–2017 fees. For 2013 through 2017, the banking table totals $164.3 million. Elsewhere, the Senate report’s narrative rounds or describes the same period as “approximately $166 million,” creating an internal $1.7 million gap with its own table. Without the complete underlying wires, that $1.7 million should not be invented or assigned.


[image: Four vertical cards distinguish Dechert fees, the Senate bank-wire table, the Senate narrative and the wider table. The 2017 loans are separated as receivables.]
The four totals do not all conflict: most use different years or accounting categories. The $1.7 million difference between the Senate report’s narrative and its table remains unexplained.

The loans form yet another circuit. In 2017, Epstein advanced $22.5 million and then $8 million to Black-related entities under “Plan D,” for a total of $30.5 million. A promissory note initially drafted for $28.5 million was revised to $30.5 million. Ten million dollars was repaid on October 2, 2018; $20.5 million remained outstanding when Epstein died. The advances should neither be treated as Epstein income nor added to the $158 million in fees. They were assets, receivables whose repayment changed cash, not revenue.




Highbridge: $15 million proved, $2.25 million only proposed

Before Leon Black, Highbridge Capital Management provides one of the rare large payments that can be tied to a named client. In a statement of facts filed by the U.S. Virgin Islands, paragraph 379 states that in December 2004 Highbridge paid Financial Trust $15 million for merger-and-acquisition advice. Epstein later said $20 million in a deposition. The contemporaneous $15 million payment is the better measure.

Another draft Highbridge agreement, nominally effective from June 2005 through December 2009, proposed $2.25 million in five $450,000 instalments, no minimum time commitment, and investment capacity on terms comparable to employees. But the available signature page is blank. Without an executed copy or payment record, the $2.25 million remains a contractual proposal, not earned income.

The distinction captures the method required by the Epstein archive: a draft is not a contract, an invoice is not a payment, a wire is not necessarily income, and an asset value is not cash.




A visible fortune before Black, but still not auditable

Internal records show that Epstein was already extremely wealthy before the Black fees. A statement dated July 31, 2012 valued his assets at $289,022,838. Another reached $340,906,529 in January 2014. A 2009–2010 estimate approached $319.5 million while excluding residences, an aircraft and some personal property. These are internal management documents, not audited accounts; their exclusions and valuation methods differ.

The real-estate portfolio confirms pre-Black accumulation: the Manhattan residence acquired in 1998 through a stock sale for about $20 million, Little Saint James bought that year for roughly $7.95 million, and the New Albany property acquired for $3.5 million and sold for $8 million. Other assets, including Palm Beach, Zorro Ranch, Paris, aircraft, securities and private holdings, appear in balance sheets or registries, but the public chain does not always disclose the original price, source of funds, attached debt and final sale proceeds.

Financial Trust fees, the $15 million Highbridge payment, investment income and Wexner-related transfers therefore provide partial and sometimes enormous explanations. They do not form a year-by-year bridge from a $42,000 salary in 1979 to $289 million in assets in 2012. The missing link is not one secret. It is the set of general ledgers, bank statements, complete tax returns, executed agreements and recovery settlements required to eliminate double counting.




Findings supported by the records

Four conclusions survive a hostile audit.

First, known Bear Stearns income cannot by itself explain Epstein’s later wealth. Higher claims about his compensation lack the necessary public tax or payroll records.

Second, Wexner is the pivot of the first major phase of documentable wealth. The broad power of attorney, the $100 million settlement and the charitable transfers are supported by primary or near-primary records. But “several hundred million dollars” remains an allegation by Wexner’s lawyers recorded by prosecutors, and the exact scope of the recoveries remains hidden in a private agreement.

Third, Southern Trust’s revenue is unusually legible: $183,999,980 in fees, comprising $158 million paid by Leon Black, $24,999,980 linked to Edmond de Rothschild and $1 million from Steven Sinofsky. That precision cannot be projected backwards onto Financial Trust, whose earlier roughly $300 million in fees still lacks a complete public client allocation.

Finally, $158 million, $164.3 million, approximately $166 million and $169.8 million are not interchangeable estimates of Black’s payments. The first is Dechert’s fee total; the second is the Senate table’s wires for 2013–2017; the third is the report’s approximate and unreconciled narrative; the fourth adds 2012. The $30.5 million in loans is a separate circuit.

Epstein’s fortune is therefore neither wholly mysterious nor fully explained. It is documented in fragments, with a revealing asymmetry: the closer the record gets to Southern Trust and Leon Black, the more traceable the payments become; the further back it moves toward Financial Trust and Wexner, the more the numbers become aggregated, private or alleged. That zone, rather than Epstein’s Bear Stearns salary, is where the central accounting gap remains.

Lire la version française.
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Limitations

This investigation uses public records available as of August 7, 2026. Several decisive documents are not public or were not located in a complete official version: the full signed Wexner power of attorney, the 2007–2008 recovery settlement, Financial Trust’s customer ledger, unredacted tax schedules and the underlying bank statements for some Senate tables.

Party filings and expert reports are identified as such. They may rely on contemporaneous evidence without becoming judicial findings. Dechert’s review was commissioned by Apollo; the Wexner report by the Wexner Foundation; the Senate document is a staff report, not a judgment. Yirah copies make DOJ-released EFTA records searchable and accessible, but the official facsimile should control if the OCR or mirror differs.

Finally, each number is kept within its accounting category. Fees are gross revenue before expenses and tax; loans are receivables; asset valuations are not cash; repayments may overlap. None of these figures, standing alone, proves wrongdoing by the person or institution that made a payment.





Epstein’s money, 2/4: the banks’ record

Chapter 2

From JPMorgan to Deutsche Bank, the record shows less a blind spot than a succession of alerts, internal decisions and massive reports filed after the fact.

Published 7 August 2026 · Estimated reading time: 25 min · Canonical article on l0g.fr

In March 2017, Deutsche Bank’s monitoring system generated an alert on a payment from Jeffrey Epstein to a Russian model and publicity agent. The alert was closed. Not because the bank had established the economic purpose of the payment, but because the activity was deemed “normal for this client”. Four words capture much of the banking record: repetition had normalised the risk.

Epstein’s banks were not operating in an information vacuum. JPMorgan filed its first suspicious activity report in 2002. Deutsche Bank classified him as high-risk when it onboarded him in 2013. Both institutions examined cash withdrawals, unusual counterparties and his reputation. Both also made explicit decisions to retain, restrict or terminate the relationship.

What the public record does not support matters just as much. An alert is not proof of an offence. A Suspicious Activity Report, or SAR, is neither an indictment nor a judgment. And a bank’s knowledge of a client’s conviction does not prove that each of its executives knew about each crime committed by that client.

The record establishes something else: signals existed, but their consequences remained limited for years; the largest reports were not filed until 2019, after Epstein’s new arrest.

As the first instalment showed, Epstein’s fortune cannot be reduced to a single number. Neither can his banking infrastructure. The JPMorgan, Deutsche Bank, BNY Mellon and Bank of America figures describe overlapping scopes. The same wire can be seen by the payer’s bank, the beneficiary’s bank and a correspondent bank. Adding them together produces a scandalous-looking number, not an accounting.


The exact scope of a SAR

The Bank Secrecy Act requires US banks to report certain transactions when they know, suspect or have reason to suspect that the activity may involve illegal funds, seek to evade reporting requirements or have no apparent business or lawful purpose. According to FinCEN, the clock starts when the institution initially detects facts that may form the basis for a filing: thirty days in principle, up to sixty when no suspect has yet been identified.

That detail rules out an easy shortcut. Comparing a transaction date with a SAR filing date does not, by itself, establish a late filing. The relevant date is when the bank concluded that the facts reached the reporting threshold. That chronology of detection, escalation and decision-making is almost never fully public.

SARs are also confidential. The available numbers come mainly from bank documents produced in litigation, regulatory orders and the investigation led by Senator Ron Wyden’s staff, who reviewed part of the Treasury file without being able to publish the reports in full. These are institutional and sometimes highly granular sources. They do not replace the missing transaction appendices.




JPMorgan: a first alert in 2002

The Senate Finance Committee staff report published on 4 August 2026 dates the main Epstein–JPMorgan relationship to 1998. An earlier memorandum focused on the bank breaks down nine SARs that have become partly public.

The first three were filed before the Palm Beach investigation:


	18 April 2002: $194,300 in reported activity;

	16 December 2002: $1,925,000;

	15 April 2003: $166,600.



Four more reports were filed between 2008 and 2016. Together, the seven SARs preceding the two giant 2019 filings covered $4,316,424. JPMorgan can therefore say, accurately, that it began reporting transactions in 2002. But that early start raises the central question: how did a relationship already generating alerts survive until 2013, five years after Epstein’s Florida conviction?

The documents supply part of the answer. A 2003 internal review described the Epstein accounts as one of the private bank’s largest annual revenue flows. By September 2009, balances linked to the relationship stood at no less than $142 million. In 2012, he ranked among the private bank’s top twenty clients by revenue, eighth according to a record cited by investigators. Senate staff estimate that JPMorgan collected more than $8.1 million in fees from 2009 to 2014.

Revenue does not prove that a compliance decision was bought. It does establish that the risk was being weighed inside a commercially important relationship.


[image: Parallel timeline of JPMorgan and Deutsche Bank from 2002 to 2019, showing alerts, retention decisions, the handover and late filings.]
JPMorgan’s exit and Deutsche Bank’s onboarding overlap in August 2013. The timeline separates relationship decisions from SAR filing dates.




Seven million dollars in cash, year after year

An expert report submitted by the government of the US Virgin Islands identified 134 JPMorgan accounts connected to Epstein, his entities and his associates. That number comes from a party-appointed expert, not a judgment, but its annual cash table can be reconciled with internal records cited by Senate investigators.

From 2002 to 2013, the listed withdrawals total exactly $7,159,475. Cash was withdrawn in every year. The peak came in 2002 at $2,119,300, followed by $840,000 in 2004, $904,335 in 2005 and $938,264 in 2006, the year Epstein was arrested in Florida.

The series does not reveal who ultimately received each banknote. It documents a durable pattern that the bank observed in fragments.

In March 2012, banker John Duffy exchanged messages with risk personnel about $160,000 in withdrawals. He said that he had asked Epstein to use an aviation account rather than personal accounts, Epstein’s explanation being that the cash paid for fuel. Compliance would later write that paying cash for aircraft fuel abroad was not normal.

It would go too far to conclude from this that Duffy taught Epstein how to avoid a reporting requirement. The record establishes that withdrawals were shifted from one category of accounts to another, and that investigators identified no contemporaneous SAR. It does not document the legal intent required to establish evasion.

In July 2013, compliance discovered roughly $800,000 in prior withdrawals that had not been escalated to it. An employee asked why the business had not reported them. The question exposes an organisational divide: the bank held the data, but the units seeing it did not necessarily assign it the same meaning.


[image: Bar chart of cash withdrawals from 2002 to 2013, totalling 7,159,475 dollars.]
Exact sum of the annual series published in the Senate report and the Amador expert report. These withdrawals may overlap with SAR amounts and must not automatically be added to them.




In 2011, a decision to retain Epstein

The internal timeline becomes clearer from 2011. A due-diligence review recorded that Jes Staley had consulted Stephen Cutler, then the bank’s general counsel, and that a decision had been made to retain Epstein. In 2013, another review said that Mary Erdoes and John Duffy were aware of the relationship, which was classified as sensitive and subject to annual review.

JPMorgan has since isolated Staley’s conduct. In a two-page response to Senator Wyden, the bank said that its other executives had acted with integrity and that no material produced in discovery established that Jamie Dimon knew of the relationship before 2019. That response belongs in the account. Emails bearing references such as “pending Dimon review” underpin investigators’ questions, but do not by themselves prove that Dimon reviewed or approved any particular decision.

The direct relationship was closed in 2013 for risks connected, according to the Senate report, to money laundering and human trafficking. Yet on 14 August 2013, after the exit decision, Duffy asked Erdoes whether the bank could continue working with Epstein through third-party client accounts, including Leon Black’s. She approved.

That point connects the first two instalments of this investigation. The bank no longer retained Epstein as a direct client, but still authorised activity in which he acted as another client’s adviser. Closing a legal relationship did not necessarily remove every economic transaction that depended on it.




The billion that must not become $1.28 billion

After the July 2019 arrest, JPMorgan filed two reports on an entirely different scale.

On 13 August, an initial SAR covered 469 wires representing $200,979,535, over a period running from 1 October 2003 to 29 May 2019. On 26 September, a much broader filing covered 4,725 wires representing $1,081,819,653, from 1 October 2003 to 22 July 2019.

Their arithmetic sum is exactly $1,282,799,188. The Senate report’s table presents that addition. But the two periods begin on the same day and overlap almost entirely. Reuters described the September filing as an amended report that added 44 subjects and expanded the initial review.

Without the transaction lists, two boundaries are possible:


	lower bound: $1,081,819,653, if the first set is wholly included in the second;

	gross upper bound: $1,282,799,188, if the two sets are entirely separate.



The second assumption is difficult to reconcile with the nested dates and the description of an amended filing, but it cannot formally be eliminated without the appendices. The strongest wording is therefore: the expanded September 2019 SAR covered 4,725 wires worth $1.0818 billion; an earlier $200.98 million filing may overlap with it.

Even then, the billion is a cumulative face-value volume. It is not Epstein’s net worth, his income or proven criminal proceeds. A $10 million round trip counts as $20 million of transaction volume.


[image: Both SARs begin on 1 October 2003. The August report ends in May 2019 and the September report in July 2019. Their amounts do not form a deduplicated total.]
The Senate report adds the two amounts. Their calendar overlap and the description of the second filing as amended rule out presenting that sum as a deduplicated volume.




Deutsche Bank: onboarding a known risk

The handover came with almost no gap. A relationship manager who had moved from JPMorgan introduced Epstein to Deutsche Bank. The commercial memorandum projected $100 million to $300 million of flows and $2 million to $4 million in annual revenue. The onboarding file disclosed his conviction, registered-sex-offender status and seventeen civil settlements.

On 19 August 2013, Deutsche opened the first Southern Trust Company and Southern Financial accounts. More than forty accounts would ultimately be linked to Epstein, his entities and trusts. The client was classified as high-risk and treated as an “honorary PEP”, requiring enhanced scrutiny.

These facts come from the New York Department of Financial Services consent order, the strongest regulatory source in the banking record. It is a set of findings accepted by Deutsche Bank, not a civil litigant’s pleading.

The problem was not the absence of procedure. It was execution.

In January 2015, the reputational-risk committee agreed to continue the relationship after meeting Epstein. The order says that no minutes were kept, contrary to policy. Conditions were imposed, including enhanced monitoring of the accounts and transactions. Yet those conditions were communicated neither to the relationship manager nor to the transaction-monitoring team.

The committee could be, in the document’s words, “comfortable with things continuing”. The computer system did not know what that continuation was supposed to prohibit.




When abnormal activity becomes the client profile

The NYDFS order documents more than 120 wires, totalling $2.65 million, to Butterfly Trust beneficiaries. Their apparent purposes included hotels, rent and tuition. At least eighteen payments of $10,000 or more went to people described in the record as alleged co-conspirators. The bank also processed more than $7 million in apparent settlements to law firms and more than $6 million in other apparent legal expenses.

Taken individually, none of those payments proves a crime. Their significance lies in how the alerts were closed.

In March 2017, the payment to the Russian model or publicity agent was treated as normal for Epstein. In May 2018, a tuition wire to a person with an Eastern European surname and an account at a Russian bank received a two-part explanation: she was a friend and the money paid for her studies. According to the regulator, the bank asked no further questions.

The cash pattern is more concrete. From 2013 to 2017, one of Epstein’s lawyers made 97 withdrawals of $7,500 at the Park Avenue branch, totalling $727,500. That amount was the branch limit for third-party withdrawals. In 2014, the lawyer asked how frequently he could withdraw that sum without triggering an alert. In 2017, after an employee explained the reporting rule for amounts above $10,000, a larger withdrawal was split across two days.

The bank examined possible structuring, accepted the lawyer’s denial and allowed the withdrawals to continue. Including a $100,000 cash transaction in 2018, withdrawals exceeded $800,000 over the Deutsche relationship.

A termination letter was sent on 21 December 2018, after the renewed Miami Herald investigation. Despite that decision, the relationship manager drafted reference letters for two other financial institutions stating that he knew of no problems. Documents released since then indicate, according to Reuters, that some accounts and services remained active until the July 2019 arrest. The decision to exit, the notice and the operational closure of each account must therefore be treated as separate dates.

The 2026 Senate report attributes more than $250 million in wires from 2013 to 2019 to Deutsche Bank’s retrospective SARs. It cites one filing covering 1,140 wires and $147 million. That example sits inside the amount above $250 million; it is not an additional sum.




BNY Mellon: the same money at two banks

The January 2026 letter to BNY Mellon says that a 2019 filing identified 270 incoming and outgoing wires worth $378 million. According to notes taken by investigators during their Treasury review, the bank had found no clearly verifiable business purpose for the transactions.

The exact period and the list of all 270 wires are not public. The letter nevertheless supplies a decisive sample: eighteen round-number transfers of $1 million sent in 2007 from BNY accounts connected to Epstein or Financial Trust to JPMorgan accounts. The published table adds to $18 million; the letter refers to at least $20 million, indicating that the list is not exhaustive.

Another chain is still more revealing. On 15 June 2007, an Epstein account at BNY sent $7.4 million to Ghislaine Maxwell’s account at JPMorgan. The same day, $7.4 million was transferred to Air Ghislaine. Three days later, that company paid $7.3 million to Sikorsky as a helicopter deposit.

That is not three separate lots of $7.4 million in new money. It is a payment chain whose links can appear in more than one monitoring system.


[image: June 2007 chain from an Epstein account at BNY to Ghislaine Maxwell at JPMorgan, Air Ghislaine and then Sikorsky.]
The BNY letter and the Amador expert report trace this chain. It shows why aggregates from the sending and receiving banks cannot be added together.




Bank of America and the payer-side record

Bank of America occupied a different position. The records do not present it as Epstein’s main bank, but as the bank for Leon Black-controlled accounts that sent money to Financial Trust at JPMorgan and later Southern Trust at Deutsche Bank.

The Senate report reconstructs eighteen wires worth $169.8 million from 2012 to 2017. The first instalment explained why that figure does not equal the $158 million of fees retained by the Dechert review: it includes, among other amounts, $5.5 million in 2012 and $6.3 million in 2016, outside Dechert’s fee schedule.

For this article, the decisive information is the reporting date. According to Senate staff, Bank of America did not file the cited SARs until 2020, years after the wires and after Epstein’s death. The report says the bank could not identify a verifiable business purpose. Bank of America says that it did not facilitate Epstein’s crimes and that it takes its compliance obligations seriously.

The proposed $72.5 million class settlement with survivors has received only preliminary approval. As of 7 August 2026, the final hearing remains scheduled for 27 August. The bank denies wrongdoing. A civil settlement is not a SAR, a regulatory fine or an admission.




Penalties do not measure transaction flows

Three categories are routinely mixed together: reported transactions, regulatory penalties and civil settlements.

The NYDFS imposed a $150 million penalty on Deutsche Bank in 2020. That amount covered the Epstein matter alongside failures involving FBME Bank and Danske Bank Estonia. It cannot be assigned entirely to Epstein.

In 2023, JPMorgan agreed to a $290 million settlement in the survivors’ class action and a separate $75 million agreement with the US Virgin Islands. Deutsche Bank settled the class action against it for $75 million. Those agreements ended litigation without a trial on the merits and without a general admission of liability.

The case against BNY Mellon was dismissed with prejudice in February 2026 and an appeal was filed on 20 March. The dismissal means that the claims did not clear the legal threshold applied by the court. It does not certify the economic purpose of each of the 270 wires discussed in the Senate letter.

Finally, the FCA permanently barred Jes Staley from senior management roles and fined him roughly £1.1 million for approving a misleading letter about his closeness to and last contact with Epstein while he ran Barclays. That decision confirms the nature of their personal relationship. It is not a ruling on JPMorgan transaction flows.




Established alerts and remaining unknowns

The public record supports five propositions.

First, JPMorgan detected and reported transactions as early as 2002. The bank was therefore not devoid of signals before the 2008 conviction.

Second, identifiable decision-makers chose to retain Epstein in 2011, and in 2013 authorised some activity through third-party clients after closing his direct relationship.

Third, Deutsche Bank accepted a client whose history it knew, while anticipating large flows and revenues. It designed monitoring conditions that were not transmitted to the teams expected to apply them.

Fourth, both institutions processed years of cash patterns, trust transfers and foreign counterparties. The records do not prove that every operation was unlawful. They show that the activity generated enough questions to trigger reviews and alerts.

Fifth, the mass filings were retrospective. JPMorgan’s largest SAR came six years after the direct client exit. The giant reports attributed to Deutsche Bank, BNY Mellon and Bank of America followed the 2019 arrest.

The decisive material required to move from a history of controls to a complete accounting remains unavailable: each SAR’s transaction list, the included account identifiers, the exact dates of internal detection and the decisions connecting each alert to a filing or a decision not to file.

Reuters, which collected the banks’ responses to the 4 August 2026 report, said it could not independently verify all of its details. JPMorgan says that it reported transactions during and after the relationship and acted appropriately. Deutsche Bank says that it regrets the historical relationship, cooperated with authorities and addressed the deficiencies. Bank of America denies facilitating any crime.

Those responses do not dissolve the timeline. They establish its adversarial boundary.

The banking system did not simply “miss” Epstein. It observed him in fragments: a cash withdrawal here, a counterparty there, an annual review, a risk committee, a closed alert. Each fragment could receive an isolated explanation. Their organisational sum was reconstructed only after the fact.

The demonstrable scandal is therefore not a round number in the billions. It is the length of time during which known signals remained administratively compatible with continuing the business.

Read the French original.
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Limitations

The Senate reports are institutional staff work produced under the Finance Committee’s ranking Democratic member. They draw partly on SARs reviewed in camera, but remain political reports rather than judgments. The NYDFS order is a set of regulatory findings accepted by Deutsche Bank. The Amador report is expert evidence submitted by a party to litigation. Civil allegations, settlements without admissions and procedural rulings are identified as such.

Bank aggregates are never added across institutions. The amounts measure reported transaction volumes, not Epstein’s income, net worth or established criminal proceeds. Corpus current to 7 August 2026.





Epstein’s money, 3/4: client, broker or investor?

Chapter 3

Highbridge, Valar, Apollo shares and ESW produce four different ledgers. Combining fees, contributions and valuations manufactures wealth that never existed.

Published 8 August 2026 · Estimated reading time: 23 min · Canonical article on l0g.fr

On December 29, 2004, Financial Trust Company received $15 million for “merger and acquisition advice” connected to the sale of Highbridge to JPMorgan. Ten years later, two Jeffrey Epstein-related entities held $58.4 million at Highbridge. Within months, they withdrew $59.45 million. Three figures, three transactions, and one trap: adding them as though they measured the same thing.

The first number is income. The second is a balance at a point in time. The third is gross redemption proceeds. Some of the capital had been contributed before the 2004 fee; intervening withdrawals and transfers remain incomplete. The $15 million, $58.4 million and $59.45 million therefore do not produce a $132.8 million fortune or a calculable return.

The same confusion runs through Epstein’s wealth. The documents variously cast him as paid adviser, possible finder, fund client, public shareholder and member of private companies. Around Apollo, he owned shares in the publicly traded manager, but no identified interest in an Apollo-managed fund. He invested in two LLCs formed by Apollo executives, but legally separate from Apollo’s funds. At Valar, $40 million first describes commitments; the same interests were estimated at $90.44 million at the end of 2018 and roughly $172 million in 2026 testimony. Those are not three layers of wealth. They are successive states of the same investments.

After examining the documentary origins of Epstein’s wealth and what the banks could see, this third installment follows the capital itself. It relies on a deduplicated ledger: every line carries a date, legal entity, economic category, scope and source. Unsigned drafts are excluded from realized income. Whole-fund financials never replace an individual limited partner’s account. Unrealized estimates remain estimates.


Four separate ledgers

A financial number only makes sense with its accounting unit. We separated four ledgers:


	income: fees and commissions received;

	capital: subscriptions, capital calls and purchases of securities;

	ownership: share count, percentage and legal vehicle;

	value or liquidity: capital account, market price, distribution or redemption.



The same asset can move from one ledger to another over time. A $10 million contribution may become an interest valued at $30 million and later generate a $35 million redemption. Adding 10 + 30 + 35 would manufacture $75 million from one investment. Epstein’s files invite exactly that mistake: bank statements, internal reports, tax forms, emails and estimates are separated by years yet appear side by side in the public corpus.


[image: Four vertical cards distinguish income, capital, ownership and value, with a warning against double counting.]
The ledger prevents the same asset from being counted repeatedly or a share count from becoming a dollar amount.




Highbridge: the invoice that exists

The strongest starting point is a bank record. In Government of the U.S. Virgin Islands v. JPMorgan Chase, case 1:22-cv-10904-JSR, Exhibit 246 attached to Document 285-88 contains a wire screen marked “processed.” Date: December 29, 2004. Amount: $15,000,000. Destination: Bear Stearns, for further credit to Financial Trust Company. The next page is a December 28 invoice to Highbridge’s Ron Resnick for merger and acquisition advice. Its DOJ corpus identifier is EFTA02816421.

Court filings identify the payer as Dubin & Swieca Holdings and connect the fee to JPMorgan’s acquisition of Highbridge. Another filing states that Epstein received no fee from JPMorgan itself. The precise formulation is therefore: Financial Trust received $15 million in connection with the Highbridge transaction, not “JPMorgan paid Epstein $15 million.”

The payment does not establish what Financial Trust actually delivered. The invoice contains no hours, team or work product. It proves the amount and stated purpose, not the value of the service.




A $2.25 million agreement that remains a draft

After the sale, Highbridge considered a longer arrangement. A February 15, 2005 internal email, EFTA02811823, sketches a five-year deal: $100,000 a year in direct fees plus employee pricing for certain investments. At $7 billion in Highbridge assets, the author estimated the present value of that discount at about $8 million.

The same email says Epstein then had about $35 million directly with Highbridge and $200 million to $300 million mostly with D.B. Zwirn, which the author believed was largely client money. That sentence does not identify the beneficial owners. It does show that Highbridge viewed the potential relationship as combining Epstein’s capital, third-party capital and commercial access.

The revised agreement raises the direct fees to $2.25 million, in five $450,000 installments from June 1, 2005 through December 31, 2009. “Qualified Funds” could invest up to 0.85% of Highbridge Capital Corp’s assets at employee pricing.

But the released signature page is blank. We found no wire corresponding to the five installments. The $2.25 million therefore belongs in the proposed-contract ledger, not realized income. Including it would turn an offer into cash.




The Highbridge capital came before the fee

A June 9, 2014 email from Richard Kahn to Epstein provides the best bridge between old contributions and later balances. It says:


	Haze Trust invested $10,041,666 on April 20, 1999 and had withdrawn nothing by June 2014;

	Financial Trust invested $25,044,521 on January 11, 2001 and withdrew $25 million on February 28, 2006;

	at May 31, 2014, Southern Financial held $20,472,425 and Haze Trust $37,903,950, totaling $58,376,375.



Both documented contributions predate the 2004 invoice. That forecloses a simple account in which the $15 million fee created the entire Highbridge portfolio. Some fee proceeds may have been reinvested, but the available documents do not isolate them.

A separate September 30, 2006 statement, EFTA01592294, also identifies a “Highbridge – Financial Trust Co.” managed account with a $12.21 million functional portfolio value. It cannot automatically be combined with the Haze and Southern fund interests. The manager’s name is the same; the product and scope may not be.

The redemption notices document the exit. At October 31, 2014, Haze received $38,485,360 and Southern Financial $20,785,189. Final payments in February 2015 added $113,297 and $62,943. Total: $59,446,789 in gross proceeds.

That amount is not profit. The 2006 withdrawal, possible additional subscriptions, entity transfers, earlier distributions and fees make a full return calculation impossible.


[image: Three vertical cards distinguish the Highbridge fee, balance and redemptions.]
The Highbridge portfolio does not mechanically derive from the fee: Haze and Financial Trust had invested in 1999 and 2001.




Valar: $40 million is not a valuation

At Valar, private-fund terminology changes what the numbers mean. Southern Trust Company subscribed to two commitments: $15 million in Valar Global Fund II, L.P. and $25 million in Valar Global Fund III, L.P. The $40 million is capital Southern promised to supply if called. It says neither how much had been funded nor what the interests were worth.

The June 30, 2018 limited-partner statements separate those measures. For Fund II, $14.55 million was paid in, $450,000 remained, and ending partner capital was $21,000,471. For Fund III, $21 million was paid in, $4 million remained, and ending partner capital was $33,345,270.

At that date:


	commitments: $40 million;

	capital actually paid in: $35.55 million;

	combined LP capital-account value: $54,345,741.



Those figures describe the same commitments at different stages. They do not add to $129.9 million.




The Valar wire missing from the chart

The Fund III reconstruction illustrates the difference between a lawyers’ list and a ledger. EFTA00080250 is an August 13, 2019 legal email with charts of selected transactions. Its authors refer to transactions they “highlighted”; the chart is not described as exhaustive.

Its Fund III wires total $22.5 million, $2.5 million short of the commitment. Bank wire report EFTA01299550 supplies the missing item: on April 4, 2017, Southern Trust wired $2.5 million to Valar Global Fund III, L.P.

Restoring that wire makes the sequence match the statements exactly: $21 million funded by June 30, 2018; another $2.5 million in January 2019; and $1.5 million in April. Total: $25 million. This is not a new cash flow layered onto the corpus. It is an omitted cash flow that closes the gap.

Fund II remains less granular. The records track $6.3 million in 2015, followed by a sixth call of $2.25 million, bringing the balance to $8.55 million in April 2016. The individual amounts for calls seven and eight are not available in the OCR reviewed; their implied aggregate is $3.6 million. After $1.5 million in February 2017, $600,000 in October and $300,000 in the first half of 2018, the LP statement reaches $14.55 million. The ledger preserves the aggregate rather than inventing two precise amounts.




From $54 million to $90 million to $172 million

Three months after the June statements, the communicated values were nearly unchanged: $21,166,482 for Fund II and $33,165,591 for Fund III, or $54,332,073 at September 30, 2018.

Then the step-up became dramatic. February 2019 emails, including EFTA01029015, conveyed unaudited December 31, 2018 estimates: $40.75 million for Fund II and $49.69 million for Fund III. Total: $90.44 million.

The manager had already communicated high gross performance figures: 3.7x and a 44.6% IRR for Fund II; 2.6x and a 63.6% IRR for Fund III. Those indicators are not cash distributions. They depend on underlying company valuations and on the use of a gross metric.

One discrepancy remains open. The Fund II LP statement records $14.55 million paid in, while later internal reports use a $14.25 million cost basis. The $300,000 gap may reflect an accounting definition or an update lag; no identified document resolves it. Both bases must remain visible.

The final number comes from testimony, not a statement. In a March 19, 2026 deposition released by the House Oversight Committee, co-executor Darren Indyke gave a rough value of about $170 million for the two Valar interests, then specified $172 million. He also cautioned that those values were not meaningful until realization and that fund terms could be extended.

Indyke separately put the estate’s current accounting at just over $100 million and said it already included a value for Valar. The $172 million therefore cannot be added to the $100 million. The precise overlap is not public.


[image: Two funds and four successive dates show why Valar values cannot be added together.]
The 2026 estimate is neither sale proceeds nor available cash. It overlaps with value already carried in the estate’s accounting.




Apollo: documented ownership at company level

“Apollo” covers at least four distinct scopes. The first is Apollo Global Management, LLC, the company listed in 2011. The second consists of private funds managed by Apollo. The third includes LLCs formed by individual executives for opportunities the funds declined. The fourth is made up of outside companies in which those executives, Epstein or Leon Black may have invested.

The Dechert report Apollo filed with the SEC in January 2021 says it found no evidence that Apollo retained Epstein or that Epstein invested in an Apollo-managed fund. That conclusion came from an investigation commissioned by Apollo’s conflicts committee, not from a regulator. It is nonetheless consistent with the financial records reviewed here.

Financial Trust did purchase publicly traded Apollo shares in the IPO directed share program. The prospectus set the price at $19. Internal report EFTA00811897 shows 263,157 shares at a cost of $4,999,983, exactly 263,157 × $19. At September 30, 2018, the position was worth $9,092,074, for an unrealized gain of $4,092,091.

Dechert, however, writes 263,257 shares. Bank statement EFTA01510763 provides a second control: on November 30, 2012, Financial Trust received $105,262.80 at $0.40 a share. The quotient is 263,157. Dechert’s figure is likely a 100-share typo, submitted to Apollo for confirmation.

According to Dechert, the shares were transferred to Southern Financial in 2013 and remained held through at least September 2019. They were an interest in the listed manager. They conveyed no direct economic rights in Apollo’s fund portfolios.




AP SHL and AP Technology: vehicles that blur the map

The records also identify AP SHL Investors LLC and AP Technology Partners LLC. Draft agreements collected in EFTA00586106 assign Financial Trust a 40% interest in AP SHL and 5.834262% in AP Technology. John Hannan is named as AP SHL’s managing member; Andrew Africk, Hannan, Mark Rowan and Michael Weiner as AP Technology managers.

The Dechert report says Apollo executives formed the vehicles for opportunities declined by Apollo funds. The “AP” prefix, executive involvement and proximity to Apollo deal flow create ambiguity. Legally and financially, that does not turn the LLCs into Apollo funds.

An AP SHL 2012 K-1, EFTA00593329, shows ending capital of $40,864 after a $13,867 current loss. A tax capital figure is not necessarily fair market value. Again, the category controls the meaning.




ESW: the payment is certain, the final contract is missing

The ESW case, often called ESWW in the records, shows what an EDGAR reconstruction can establish and what it leaves open.

Financial Trust’s Schedule 13G filed July 20, 2011 reports 13,350,205 shares, or 6.1% of the company. Financial Trust had sole voting and dispositive power. Inventory EFTA00299927 lists a $1 million 9% convertible funded in March 2010 and several certificates composing the block.

In November 2012, drafts set out a package sale of ESW stock and the AP SHL and AP Technology interests. The November 2 draft still prices the package at $18 million, with an indicative allocation among the three assets. November 26 drafts name Black Family Partners, L.P. as buyer and cut the aggregate price to $5.5 million. But the released signature pages are blank; one page even bears the impossible date November 31, 2012.

Two draft transfer instructions cover 13,198,711 and 151,494 ESW shares. Together they equal the precise 13,350,205 shares in the 13G. Yet transfer and signature fields remain incomplete.

The bank statement then settles one central point. On November 30, 2012, Financial Trust received a $5,500,030 CHIPS credit from Black Family Partners LP. That payment is consistent with the latest draft’s $5.5 million price. The extra $30 is unexplained; the record does not support calling it a fee.

We can therefore report that Black Family Partners paid $5.50003 million to Financial Trust and that consistent drafts describe an ESW/AP SHL/AP Technology package. We cannot treat the $18 million draft allocation as final or claim to have located the executed agreement.




EDGAR leaves two gaps open

ESW’s 2012 10-K, filed in March 2013, still identifies Financial Trust as holding 13,350,205 shares, or 5.85%. That post-payment disclosure may rely on an earlier record date, an unupdated register or an incomplete transfer. Without the shareholder register or signed agreement, selecting one explanation would be speculation.

On May 24, 2013, ESW executed a one-for-2,000 reverse split. Financial Trust’s block mechanically yields 6,675 whole shares plus a fractional remainder. A February 2014 S-1/A attributes 6,671 direct shares to Black Family Partners, plus 4,706 shares received as interest payments. The proximity of 6,671 to the theoretical 6,675 corroborates the economic transfer; the four-share gap remains unexplained.

In 2015, the 10-K assigns 14,389 shares, or 10.63%, to Black Family Partners. ESW’s April 1, 2015 Form 15 then terminated public reporting. The documentary trail ends.




The picture after the third ledger

Highbridge is the only set examined here in which a large advisory payment is established by an exact bank transaction: $15 million. But the Highbridge investments began before that payment. The story is not a single commission turned into a portfolio. It is a relationship in which fees, Epstein’s own capital, money attributed to clients and contemplated preferential terms could coexist.

Valar marks a different phase. Southern Trust no longer appears to provide a service; it behaves as a private-fund investor, subject to capital calls, long holding periods and illiquid valuations. The apparent rise from $35.55 million funded to roughly $172 million estimated would be substantial if realized. The public record does not show that realization.

Apollo and ESW finally demonstrate why names make poor accounting boundaries. “Apollo” can mean a listed share, a fund, an LLC formed by executives or simply a network of people. “Black” can mean Leon Black as a personal client, Black Family Partners as an asset buyer or family members involved with ESW. A financial investigation must follow the legal entity before following the reputation of the name.

Nothing in these transactions, standing alone, proves criminal origin of the invested funds. Nor can an appraisal be converted into available liquidity. What the records establish is narrower: Epstein had durable access to sophisticated managers, invested through multiple entities, obtained or contemplated special terms, and left behind private assets whose value remains partly locked inside fund structures.

The fourth and final installment will follow those assets after his death: the estate inventory, victim compensation, taxes, legal fees, asset sales and residual value. The same rule will apply: a Valar estimate already carried in the estate’s accounts cannot be added a second time.




Method and unresolved discrepancies

This investigation cross-checks DOJ releases, exhibits in the U.S. Virgin Islands litigation against JPMorgan, SEC EDGAR filings and testimony released by the House. EFTA identifiers are preserved even when a direct DOJ PDF URL is intermittent. Lawyers’ transaction charts are treated as selected lists unless shown to be exhaustive; unsigned drafts do not establish execution.

The control ledger retains four unresolved discrepancies: 263,157 Apollo shares in the statements versus 263,257 in Dechert; $14.55 million Fund II paid-in capital versus a $14.25 million internal cost basis; 6,675 theoretical ESW shares after the reverse split versus 6,671 disclosed; and ESW still listing Financial Trust in March 2013 despite the November 2012 payment.

Read the French original.
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Limitations

The Highbridge $15 million payment is established by a bank record and invoice filed as a court exhibit; the public copy does not supply the underlying work product. Dechert’s report is a company-commissioned investigation, not a regulatory finding. EFTA emails and internal reports are contemporaneous records but may use accounting definitions that are not stated. The 2018 Valar year-end figures are expressly unaudited, and the 2026 figure is oral testimony about an unrealized value. ESW’s released purchase agreements and transfer instructions are drafts; the bank statement establishes payment but not the final price allocation or every transfer mechanic.

No figure in this article is presented as criminal proceeds. Values at different dates and fund-level figures are not added. Corpus current to August 7, 2026.





Epstein’s money, 4/4: the final ledger

Chapter 4

In seven years, Jeffrey Epstein’s estate sold his homes, paid survivors, settled with the Virgin Islands and repaid a loan. Published reporting also identifies a $111.6 million tax refund.
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At the end of June 2024, Jeffrey Epstein’s estate held just $2.19 million in cash. It had sold almost every property, paid more than $121 million through the compensation program, settled other survivor claims and completed most of a nine-figure settlement with the U.S. Virgin Islands. Published reporting then identifies an IRS refund of roughly $111.6 million. Three months later, total estate assets stood at $145.08 million.

That refund rewrote the ending. An estate expected to run low on money was back above nine figures. The latest quarterly accounting shows $107,644,728.02 in gross assets at June 30, 2026. It also reports $22.5 million still payable under a survivor class settlement and $4.5 million in incurred but unpaid professional fees. Other claims, estate and inheritance taxes, and possible gift-tax liabilities remain unknown or to be determined.

The story cannot be reduced to subtracting $107.6 million in 2026 from $577.7 million in 2019. The first number was a provisional inventory. The second combines cash, receivables and private companies, some still carried at August 2019 values. In between, the same dollars were sometimes sold, taxed, borrowed, repaid and counted again in a different form.

This final installment follows the cash without mistaking it for the fortune. It comes after the documented origins and gaps in Epstein’s wealth, what his banks could see and the Highbridge, Valar, Apollo and ESW portfolio.


The $577.7 million starting point

The probate petition filed on August 15, 2019 lists $577,672,654 in personal and estate property. It includes $56.55 million in cash, $14.30 million in fixed income, $112.68 million in equities, $18.55 million in aircraft, vehicles and boats, and $194.99 million in hedge funds and private equity. Fine art remains marked “TBD,” with no amount in the total.

The six properties add to $180,603,063 in this primary document: New York $55.93 million, Zorro Ranch $17.25 million, Palm Beach $12.38 million, Paris $8.67 million, Great St. James $22.50 million and Little St. James $63.87 million. The $117 million property figure repeated in some coverage roughly matches the real estate subtotal without Little St. James. It is not the complete petition total.

The petition’s footnote matters. Values remained subject to appraisal and date-of-death updates. This was a photograph taken before final tax work, physical inventory and the liquidation of private assets. It established a starting point, not an exit price.


[image: A timeline shows 577.7 million dollars in 2019, 83.9 million at the end of 2023, 145.1 million in September 2024 after the tax refund and 107.6 million at the end of June 2026.]
The curve links accounting snapshots. It does not turn the difference between dates into money “spent.”




The houses became cash, then the cash moved on

The property liquidation invites a tidy story: six assets, six sales, one total. The public record is messier.

Palm Beach sold for $18.5 million in 2021. The East 71st Street townhouse brought $51 million. The Paris residence sold on June 29, 2022 for roughly $10.4 million at the exchange rate used in contemporaneous coverage. Little and Great St. James sold together for about $60 million in May 2023. Zorro Ranch found a buyer in August 2023, but New Mexico’s disclosure rules left the price private.

The subtotal of known public prices is therefore $139.9 million, plus an unknown amount for Zorro. Forbes reconstructed the sales and prices. The eleventh quarterly accounting confirms the Paris sale and says the net proceeds were still held by the French notary when that report was filed.

Public sale prices are gross. Commissions, closing costs, taxes, creditors and survivor-related transfers sit between the price and the estate’s retained cash. The 2022 settlement also sent half of Little St. James’s net proceeds to the Virgin Islands. Complete closing statements are not public for all six assets, so a single figure for what the estate “kept” would mix published amounts with assumptions.


[image: Five cards compare 2019 declared values and reported gross sale prices. Zorro Ranch remains undisclosed.]
The 2019 values and sale prices describe the same properties at different dates. Adding them would count the real estate twice.




The first line of claimants: survivors

The Epstein Victims’ Compensation Program operated in 2020 and 2021 under independent administrator Jordana Feldman. The estate’s seventeenth accounting reports $121,127,339.05 as “claims and other amounts paid pursuant to the EVCP.” That wording matters. The filing does not label every dollar as net compensation received by a claimant; it combines claims and other program amounts.

Settlements outside the EVCP form a second line. The same seventeenth accounting gives a cumulative $34.23 million at December 31, 2023. Later filings add $75,000 in Q2 2024, $8,344,610.90 in Q3, $1.275 million in Q4, $1.675 million in Q2 2025 and $3 million in Q4. The reconstructed total at year-end 2025 is $48,599,610.90. Reuters’ reported $49 million rounded figure is consistent with that ledger.

A third line opened in 2026 in Ward v. Indyke. The February 19 settlement agreement provides $35 million if at least forty people are found eligible, and $25 million if there are fewer than forty. The estate must place $12.5 million in a qualified settlement account after preliminary approval, then pay the balance after final approval and the eligibility count. Indyke and Kahn deny the allegations, and the agreement contains no admission of fault or liability.

The estate accounts fit the $35 million branch exactly: $10 million transferred in Q1, $2.5 million in Q2 and $22.5 million still payable at June 30. The first $12.5 million is a transfer into the Qualified Settlement Account, not proof that it has already been distributed to class members. The money remains under court jurisdiction. The settlement hearing is scheduled for September 16, 2026.

The public notice adds a possible deduction. Class counsel will ask for up to 30% of the global amount, plus expenses of up to $1 million, subject to the judge’s decision. The amount available for allocations will be lower than the global settlement if the court awards some or all of those requests.


[image: The EVCP, settlements outside the EVCP and the 2026 class settlement appear as three lines. Bank settlements are excluded.]
The $12.5 million transferred in 2026 sits in a court-supervised account. It does not yet mean $12.5 million has reached class members.




The Virgin Islands published settlement total: $117.28 million

The settlement announced by the U.S. Virgin Islands Department of Justice on November 30, 2022 required $105 million in cash, $450,000 for environmental remediation around Great St. James and half the proceeds from Little St. James.

The release also says the deal returns more than $80 million in economic-development tax benefits to the territory. Those tax benefits are included in the $105 million cash payment. Adding them would create a false $185 million settlement before the island proceeds.

The seventeenth accounting closes the sequence at $117,282,494.01 paid by December 31, 2023. Subtracting the $105 million, the $450,000 remediation amount and $456,245.01 of final interest leaves $11,376,249 attributable to the net Little St. James share. This figure is derived by subtraction; it is not separately labeled that way on the cover sheet.

The estate borrowed $30 million at 9% to finance part of the settlement. The twentieth accounting records its August 12, 2024 repayment: $31,768,611.14, principal and accrued interest. That is financing debt, not another survivor or government settlement.




The check that brought the estate back

The same twentieth accounting captures the summer 2024 reversal. Total assets rose from $84.44 million on June 30 to $145.08 million on September 30. “Income collected and other increases” reached $112,015,145.16. The public form does not break that line into a precise tax refund.

Reporting by The New York Times, repeated with the figures by the New York Post and Forbes, identifies $111.6 million as an IRS refund. The reports trace it to roughly $190 million in estate taxes paid in July 2020, before several assets, particularly real estate, sold below expected values.

The court filing reports $112,015,145.16 in quarterly increases; published reporting identifies $111.6 million of that increase as the federal refund. The underlying Form 706, IRS notice and detailed refund computation are not among the public records reviewed for this story.

Economically, the refund looks less like new income than the late return of an excessive advance. The estate had paid tax on provisional valuations before knowing the assets’ realized prices. Cash reappeared in 2024, but the transaction began in 2020.




The last balance sheet still contains the past

The twenty-seventh accounting, dated July 30 and docketed July 31, 2026, is the latest snapshot, at June 30:


	cash: $25,704,907.99;

	jewelry and watches: $4,055;

	loans receivable: $3,432,264;

	entities owned by Epstein: $78,503,501.04;

	reported total: $107,644,728.02.



The four components add to $107,644,728.03. The filed total is one cent lower. The discrepancy has no economic significance, but it is methodologically useful: the primary filing is reproduced with its anomaly instead of silently repaired.

The material valuation issue lies elsewhere. The $78.50 million entity line still relies on date-of-death appraisals, according to the filing’s notes. In March 2026, co-executor Darren Indyke told the House Oversight Committee that the two Valar interests might be worth roughly $172 million, while stressing that the estimate was unrealized and the fund duration uncertain.

That estimate does not sit on top of the balance sheet. Valar is already inside the estate-owned entity line. The relevant question is how much an old carrying value should be adjusted, not whether to calculate $107.6 million plus $172 million. A current audited LP statement or realized distribution would be needed to answer it.


[image: The 107.6 million dollar balance is split into components, then compared with 27 million in quantified liabilities and 175 million in the first three trust bequests.]
The first three priority trust bequests already exceed reported gross assets. The outcome depends on liabilities and the realized value of private assets.




The 1953 Trust waiting room

Epstein signed his will and amended the 1953 Trust on August 8, 2019, two days before his death. The will filed in the Virgin Islands pours the residue into the trust. It also grants Darren Indyke and Richard Kahn $250,000 each for serving as executors, payable when probate is complete, with no other executor compensation beyond reasonable reimbursed expenses.

The trust copy published by the U.S. Department of Justice, EFTA01266204, operates at a different scale. Debts, administration expenses and taxes come first. Then three priority bequests follow:


	$50 million in cash to Karyna Shuliak, plus the purchase of a $50 million annuity;

	$50 million to Darren Indyke;

	$25 million to Richard Kahn.



These three ranks total $175 million in nominal bequests, before items 4 through 41. The trust directs the remaining bequests to be paid in order and to lapse where assets are insufficient. It also establishes nominal reserves, including $50 million for claims against the assets and $10 million for challenges to the will or trust.

Shuliak was also to receive the six properties, household items and diamonds. All six properties were sold before final trust funding. The public instrument does not settle what substitute property, if any, would be due after those sales. That question belongs to probate administration and governing law, not a mechanical conversion of sale proceeds into a bequest.

The $250,000 executor fees and the $50 million and $25 million trust bequests to Indyke and Kahn are distinct. The former compensates a role after probate is complete. The latter depends on the trust’s priority rules and whatever survives the claims process. No accounting reviewed for this article documents a distribution to trust beneficiaries.




So where did the money go?

Three major estate-funded outflows are documented: $121.127 million under the EVCP label, $48.600 million in settlements outside the EVCP through year-end 2025, and $117.282 million paid to the Virgin Islands. The estate then transferred $12.5 million into the 2026 class settlement account, with $22.5 million still payable. Even these categories are not perfectly homogeneous: the EVCP line includes “claims and other amounts,” and the class deposit still awaits distribution.

The JPMorgan and Deutsche Bank settlements belong to a different ledger. Those banks funded their own agreements. Their money did not leave the estate. Combining them with estate outflows would measure the wider settlement landscape around Epstein, not the path of his $577.7 million inventory.

The houses generated cash, but complete net proceeds remain unavailable. Reporting says roughly $190 million went to federal estate tax in 2020 and $111.6 million came back in 2024. A $30 million bridge loan funded part of the territory settlement and later cost $31.769 million to repay. Valar remains locked in private funds whose eventual realization may differ sharply from its old carrying value.

The final ledger therefore ends with a precise, provisional answer. At June 30, 2026, the estate reported $107.645 million in gross assets. At least $27 million of liabilities were quantified. Other claims and taxes remained open. Most of the carrying value sat in private entities. The beneficiaries of the 1953 Trust were still behind that line.

Epstein’s fortune did not fall through one hidden trapdoor. It fragmented among survivors, the territory, tax authorities, creditors, professionals and illiquid holdings. Any future inheritance is the residual variable in that equation, not its starting point.




Conclusions supported by the accounts

The amounts cited here are distinguished by their basis: primary document, reported figure, derived calculation or unknown. Quarterly accountings 17 through 27 are read alongside the probate inventory, the USVI settlement, the 2026 class agreement, the will and the 1953 Trust. Reported property prices never become net proceeds without closing records. Valar estimates are never added to a balance that already includes them.

The documents trace a coherent path: the 2019 inventory, reported sales, the Virgin Islands settlement, settlements outside the EVCP, the class settlement and the first three priority bequests fit together. They do not, however, supply a ready-made closing balance. The June 30, 2026 balance sheet even retains a one-cent difference between its components and its total. That cent does not change the estate’s economics; it is a reminder to read the accounts as published rather than silently repair them. The Form 706 and IRS notice, property closing statements, the Zorro Ranch price, current Valar statements, cumulative professional fees, final taxes, other claims and any trust distributions are not public in the records reviewed.

Read the French version.
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Limitations

Quarterly cover sheets publish asset stocks and selected categories of movement; they do not by themselves provide a consolidated statement of every cash flow since 2019. The $111.6 million IRS refund and roughly $190 million paid in 2020 are reported figures; the primary Q3 2024 increase line is broader at $112,015,145.16. Property prices are gross and Zorro Ranch remains undisclosed. The $172 million Valar figure is an oral estimate, not an audited statement or realized distribution. Tax liabilities and some claims remain to be determined. Information reviewed through August 7, 2026.





Part II

The European laboratory

Three investigations identify the precise nature of the Deutsche Bank and Barclays records, then classify six European banking relationships according to the facts each source can establish.




Deutsche Bank and Epstein: the compliance exception

Chapter 5

From 2013 to 2019, the record shows how a high-risk client became a commercial exception and why Deutsche Bank’s exit stretched over months.

Published 9 August 2026 · Estimated reading time: 19 min · Canonical article on l0g.fr

In April 2013, a memorandum prepared for Deutsche Bank’s wealth-management leadership placed two facts on the same page. One was Jeffrey Epstein’s criminal history, prison sentence and the public allegations surrounding his relationships with young women. The other was a commercial forecast: $100 million to $300 million of flows and $2 million to $4 million of annual revenue over time. The risk was not hidden. It was already part of the client-acquisition file.

That juxtaposition, documented in the New York financial regulator’s consent order, does not prove that expected revenue bought a compliance decision. It establishes something narrower: the bank knew the criminal record and reputational risk before opening the first accounts while also quantifying the relationship’s economic appeal.

Deutsche Bank has since acknowledged that onboarding Epstein in 2013 was an error, regretted its historical association with him and pointed to its investment in stronger controls. The NYDFS, for its part, called the handling of the accounts a major compliance failure while crediting the bank’s cooperation and remediation. Both elements belong in the record. Deutsche Bank statement, updated in 2026 · NYDFS, paragraphs 55 to 59 and 109 to 117

The issue is therefore not to invent a hidden motive for individual bankers. It is to understand an institutional mechanism: how a client correctly labelled high-risk could become, transaction after transaction, the internal benchmark for his own normality.

The comparison across several institutions appears in our investigation into what the banks saw. The analysis here focuses on Deutsche Bank: its decision chain, the gap between an announced exit and its implementation, and the exact limits of the public penalties and civil litigation.


The risk was in the file

The relationship originated with a relationship manager who moved from a competitor to Deutsche Bank in November 2012. According to the NYDFS, he soon presented Epstein to senior management as a potential source of millions of dollars in revenue and introductions to other wealthy clients. A coordinator prepared the April 2013 memorandum summarising the criminal record and civil settlements already in the public domain. NYDFS, paragraphs 16 to 21

The 5 May approval did not result from a formal meeting of the regional reputational-risk committee. An executive wrote that he had consulted the legal and anti-money-laundering heads orally. The regulator said the bank could find no other record of that conversation and that the committee did not meet for the onboarding. The emailed approval then became the basis for opening more accounts. NYDFS, paragraphs 22 to 25

The first accounts opened on 19 August 2013 for Southern Trust Company and Southern Financial LLC. Epstein, related entities and associates would eventually open and fund more than 40 accounts. The bank rated the relationship high-risk and subjected it to enhanced due diligence. The NYDFS nevertheless found that the monitoring was not tailored to the specific risks already identified. NYDFS, paragraphs 24 to 26

That distinction matters. A high KYC rating is not a safeguard by itself. It works only through the control rules it triggers, the people who receive them and the decisions made when real activity does not fit the expected profile. See KYC, AML and SAR in the glossary.


[image: A vertical diagram showing documented risk in 2013, approval without a formal committee meeting, a 2015 review, poorly transmitted conditions and activity eventually treated as normal for this client in 2017.]
The diagram includes only the stages established by the NYDFS consent order. It describes failures of governance and transmission without assigning criminal intent to the employees involved.




In 2015, control tightened on paper

New reporting and legal developments prompted an internal escalation at the end of 2014 and the start of 2015. Two executives met Epstein at his home on 22 January 2015. The bank told the NYDFS that it did not possess a contemporaneous record of the discussion and was not aware of other steps taken at the time beyond asking the client himself about the allegations. NYDFS, paragraphs 33 to 37

On 30 January, the reputational-risk committee allowed the relationship to continue. No detailed minutes were retained, contrary to the internal policy described by the regulator. Three conditions were nevertheless imposed: identify unusual or suspicious activity, monitor new reputational developments and review transactions unusual in size or structure. NYDFS, paragraphs 37 to 40

The system then broke in two places. The conditions were not communicated to every member of the relationship team. Nor did they properly reach the transaction-monitoring team. The NYDFS finally describes an inverted test: instead of comparing a transaction with Epstein’s specific risk profile, the team compared it with this client’s own historical activity. In March 2017, an alert involving payments to a Russian model and publicity agent was closed because that type of activity was deemed “normal for this client”. NYDFS, paragraphs 38 to 42

That sentence does not establish an illicit purpose for the payment. It establishes a weak benchmark. If atypical behaviour repeats for long enough, the client’s past becomes the standard of normality. Monitoring turns circular: what looks like the same client’s previous behaviour is treated as ordinary.




The limited reach of account signals

The Butterfly Trust illustrates the problem. Deutsche Bank opened checking and money-market accounts for it in January 2014. The NYDFS later counted more than 120 wires totalling $2.65 million to trust beneficiaries, with stated purposes including hotels, tuition and rent. The regulator also cited more than $7 million in apparent settlement payments through law firms and more than $6 million in apparent legal expenses. NYDFS, paragraphs 28 to 32

Those categories are not convictions. Rent, tuition, a civil settlement or legal fees can be legitimate. The order says something else: given the known profile, the payments required questions better tailored to the risk, stronger documentation and escalation where appropriate.

The same safeguard applies to cash. An Epstein agent made 97 withdrawals of $7,500 at the Park Avenue branch between 2013 and 2017. The NYDFS also records $100,000 withdrawn at another nearby branch. In total, over roughly four years, the agent withdrew more than $800,000. The regulator says the bank properly filed mandatory currency transaction reports when the relevant thresholds were reached. It also found that the bank obtained no explanation beyond travel, tips and expenses, even after questions about reporting thresholds and an episode that appeared to involve structuring. NYDFS, paragraphs 48 to 52

A SAR is a signal to authorities, not proof that funds are criminal. Conversely, filing a currency transaction report correctly does not answer every question about customer knowledge or economic purpose. The obligations are complementary.




An exit decided in December, completed after the arrest

In November 2018, the Miami Herald investigation into the 2008 plea deal prompted another review. On 21 December, Deutsche Bank informed Epstein that it would no longer service his accounts. The NYDFS order treats that date as the decision to terminate the relationship. It also says that, despite the decision, a relationship manager prepared reference letters for two other financial institutions. NYDFS, paragraphs 53 and 54

DOJ records reviewed by Reuters in February 2026 provide a longer operational chronology. The exit letter gave Epstein until 28 February 2019 to transfer assets. Services continued beyond that deadline. Reuters identified at least nine accounts with combined balances of $1,776,680 on 3 May. After Epstein’s 6 July arrest, an urgent list still called for 28 accounts to be closed. Deutsche Bank told Reuters that asset transfers continued over the following months and reiterated its regret. Reuters, 11 February 2026


[image: A vertical timeline separating the 21 December 2018 exit decision, the 28 February 2019 deadline, a March reference letter, an April cash order, funded accounts in May and urgent closure following the July arrest.]
The December 2018 date marks the exit decision, not the instantaneous closure of every account and service. The 2019 steps come from DOJ records reviewed by Reuters, which says the documents may not be comprehensive.

The most sensitive item is the 18 March reference letter. Reuters reported that it told the receiving institution that Deutsche Bank knew of no problem with the operation or use of the accounts. The NYDFS order confirms the existence of reference letters and reproduces the same language without dating each one. The letter does not prove an intention to conceal. Public documents do not identify who approved it or what information accompanied the asset transfer. NYDFS, paragraph 54 · Reuters, 11 February 2026




Three amounts that measure different things

The public record places three eye-catching figures next to each other. Adding them or presenting them as three measures of the same harm would be wrong.


























	Amount	Exact category	What it does not measure
	$150m	NYDFS penalty covering failures linked to Epstein, FBME Bank and Danske Bank Estonia	The order does not allocate an Epstein-only share
	$75m	Civil class settlement approved in 2023	Neither a merits judgment nor an admission of liability
	Over $250m	Wires the Wyden report says were reported retrospectively as suspicious	Neither proven criminal funds, bank revenue nor victim losses


The $150 million penalty appears in the NYDFS order. It resolves failures across three high-risk relationships and includes oversight by an existing independent monitor. The document does not divide the amount among Epstein, FBME and Danske Estonia. NYDFS, paragraphs 7, 114 and 117

The $75 million figure is the civil class settlement with the plaintiffs. In May 2023, a federal judge had allowed some claims to survive a motion to dismiss. At that procedural stage, the court had to assume the well-pleaded factual allegations were true to test plausibility, without deciding the bank’s liability. In October, the court approved the $75 million settlement, which expressly excluded any admission of fault or liability. SDNY, 1 May 2023 decision · SDNY, 20 October 2023 final judgment

Finally, the Senate Finance Committee staff report published on 4 August 2026 says Deutsche Bank failed to report in real time more than $250 million of suspicious wires and later filed retrospective reports. The report relies in part on confidential SARs reviewed at the Treasury. The public does not have the appendices needed to reconstruct and deduplicate every transaction. Reuters said it could not verify the report’s details. Deutsche Bank’s position cited by Reuters is that it cooperated with authorities, addressed deficiencies transparently and strengthened its controls. Reuters, 4 August 2026

The documents support only this conclusion: more than $250 million in wires were retrospectively reported as suspicious, according to the Wyden report. They do not support writing that the entire amount was criminal, financed particular offences or represented Deutsche Bank revenue.




New York imposed a penalty, Germany has not publicly closed the subject

The most detailed public action came from New York, which supervised the local branch and US trust company. The consent order binds the NYDFS and Deutsche Bank as to the settlement it describes. It does not bind US federal agencies, other states or criminal authorities. NYDFS, paragraphs 120 to 122

In Germany, a federal-government response published in July 2026 said that the government then had no information establishing criminally relevant links to Germany in the matters reviewed. It also said BaFin had made two information or document requests following concrete triggers and that no further supervisory action was considered necessary at that stage. The Bundestag summary does not identify the institutions concerned or the content of the responses, while the authorities said they continued to examine possible German links.

That document does not support saying that BaFin cleared Deutsche Bank. It describes the public state of German work at a particular date. No new public penalty is not proof that confidential checks did not occur, just as an information request is not proof of an offence.




Six questions remain open

The public record stops short in several places. Those gaps prove neither additional wrongdoing nor concealment. They do, however, support six specific questions.


	
On what date was each account closed, and which services remained available until then? Deutsche Bank might be able to publish a redacted account-by-account chronology. The NYDFS and the independent monitor named in its order might be able to clarify whether this closure period was reviewed, subject to banking secrecy and their confidentiality duties. NYDFS, paragraphs 53, 54 and 117 · Reuters, 11 February 2026



	
Who authorised the services maintained after 28 February 2019, and under what rules? Deutsche Bank might be able to clarify the rules applied during that period. Further DOJ records or court documents could also provide evidence if they become public. Reuters, 11 February 2026



	
Who approved the reference letters, and what information was sent to the receiving banks? Deutsche Bank and the institutions that received the letters might be able to describe what was communicated without disclosing personal or protected information. The public NYDFS order does not name the receiving institutions. NYDFS, paragraph 54



	
How was the figure above $250 million calculated and deduplicated? Senate Finance Committee staff might be able to publish a redacted methodology. FinCEN, the US Treasury and Deutsche Bank might be able to clarify the number and timing of the reports, within the legal confidentiality limits governing SARs. Senate Finance Committee staff report, 4 August 2026 · Reuters, 4 August 2026



	
How much revenue did the relationship actually generate each year compared with the 2013 forecasts? Deutsche Bank is best placed to publish redacted, aggregate figures. The public documents reviewed quantify the initial commercial target, not the revenue ultimately realised. NYDFS, paragraphs 16 to 21



	
Did the two information requests cited by the German government concern Deutsche Bank? BaFin and the federal government might be able to clarify their scope. The response published in July 2026 does not name the institutions and therefore cannot settle the question. German federal government, response 21/7048 · Bundestag summary





Naming these actors does not mean that all of them hold the answer, can lawfully publish it or are required to do so. Any silence would not confirm a hypothesis.




The exception changes the definition of abnormal

The Deutsche Bank record is not a story of compliance being entirely absent. It is a story of compliance appearing at almost every stage but being weakened by governance.

The risk is written down before onboarding. The client is rated high-risk. The relationship is reviewed. Conditions are imposed. Alerts are generated. Currency reports are filed. An exit is decided. Every one of those actions exists in the record.

The problem lies between them: approval without a formal meeting, a visit without a written record, a committee without compliant minutes, conditions not transmitted, monitoring that compares the client with himself, and a closure spread over months.

The lesson is less comfortable than a simple blind spot. Controls can know the risk, label it and still learn to live with it. When a commercial exception becomes durable, it does more than evade the rule. It moves the internal boundary between ordinary and abnormal.

Read the French version.
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Limitations


	The NYDFS findings come from a consent order resolving an administrative action. They are not a criminal judgment and do not bind other authorities.

	The DOJ records reviewed by Reuters may not be comprehensive. This article republishes no personal data, account number or detail capable of identifying a victim.

	SARs are confidential. The figure above $250 million remains a conclusion attributed to the Wyden report, not a total that can be verified transaction by transaction from the public record.

	The May 2023 court decision concerns the sufficiency of civil claims. The later settlement ended the litigation without a merits judgment or admission of liability.

	The German response is current only to the public documents reviewed through 9 August 2026. No publication cannot establish that no confidential investigation or supervisory work exists.







Barclays, Staley and Maxwell: two records, one boundary

Chapter 6

The Staley ruling documents a governance failure. Files analysed by Reuters describe a Maxwell account. Neither record establishes a Barclays account in Epstein's name.

Published 9 August 2026 · Estimated reading time: 19 min · Canonical article on l0g.fr

Barclays now appears in the public record on two separate planes. The first concerns Jes Staley and the bank's governance: in 2025, the UK Upper Tribunal found that its former chief executive had knowingly approved two inaccurate statements that risked misleading the Financial Conduct Authority. The second concerns Ghislaine Maxwell: US Department of Justice documents analysed by Reuters indicate that she held $2.4 million at Barclays at the end of 2018 and that more than $600,000 was later transferred from that account to UBS in the three weeks after Jeffrey Epstein's arrest. These two findings do not prove that Epstein himself held an account at Barclays. Upper Tribunal, decision released 26 June 2025 · Reuters, 27 March 2026

That boundary is essential. The Staley ruling concerns the accuracy of a response sent to a regulator and the integrity of a senior manager. The Reuters investigation concerns an account held by another person, Ghislaine Maxwell, who was convicted in the United States and is legally distinct from Epstein. Placing these records on the same timeline can illuminate Barclays' controls. Merging them into a single accusation would produce a conclusion that the sources do not support. Upper Tribunal, paragraphs 496 to 503 · Ghislaine Maxwell criminal judgment, SDNY, 29 June 2022

The comparison with other banks is covered in our investigation into the signals financial institutions could see. Deutsche Bank's commercial exception mechanism is examined in a separate analysis. The question here is narrower: what did Barclays verify, whom did the bank rely on, and what does the Maxwell account now reveal?


[image: The first block summarises Staley governance and the final sanction. The second presents the Maxwell account described by Reuters. A third states that none of this evidence establishes a Barclays account in Epstein's name.]
The amounts do not describe the same thing as the Staley sanction. They should neither be added together nor presented as proof of an account or flows belonging to Epstein at Barclays.


First plane: an assurance built around Staley

On 15 August 2019, the FCA asked Barclays for written assurance: had the board sufficiently informed itself, and was it satisfied with any association between Jes Staley or Barclays and Jeffrey Epstein? The question was not limited to possible knowledge of the crimes. The Tribunal found that it also concerned the nature of the association and the checks conducted by the bank. Upper Tribunal, paragraphs 318 to 371

Several Barclays officials prepared the response using conversations with Staley and documents assembled during the summer of 2019. The Tribunal found that, by 8 October, the bank did not have a complete and accurate picture of the relationship. It did not know, among other things, its depth, the frequency of contact after Epstein's conviction, or that the contact continued until late October 2015. This finding does not mean that the board knew the letter was false. It means that the information it received from Staley was incomplete and differed from the judges' later assessment. Upper Tribunal, paragraphs 316 and 317

On 1 October, a first draft stated that Barclays' financial crime team had reviewed the bank's records and found no client relationship with Epstein or his "known affiliates". The reference to affiliates disappeared from the final text. The letter that was sent said only that the review had found no client relationship with Epstein. The public record establishes this edit, but not its reason or author. Upper Tribunal, paragraphs 405 to 433

That negative finding must be read literally. It was the stated result of a review of Barclays' records. It supports neither a claim that the method was exhaustive nor the invention of an account that was not found. The public ruling does not list the names, entities, spelling variants, counterparties, periods or databases that were checked. Upper Tribunal, letter text and paragraphs 405 to 433


[image: A vertical timeline from the FCA's August 2019 question to the arrival of JPMorgan documents in November, followed by the final 2025 decision.]
The Tribunal distinguished Barclays' knowledge from Staley's. It found that Staley was the only participant in preparing the letter with direct knowledge of the true nature of his relationship with Epstein.




Circular validation in the emails

On 6 October, Barclays' general counsel Bob Hoyt sent the nearly final draft to Staley and asked whether its language was "fair and accurate". The two spoke for about five minutes the next day. The Tribunal accepted Hoyt's account: he told Staley that only Staley knew the facts and had to decide whether the wording was appropriate. At 12:37 pm, Hoyt wrote to Higgins that Staley had reviewed the letter and was comfortable with its language. The only change then attributed to Staley concerned the tense of a sentence unrelated to the two disputed statements. Higgins sent the text on 8 October. Upper Tribunal, paragraphs 422 to 433

The control weakness is specific: Barclays officials believed the relationship was not close because Staley had described it that way, then asked Staley to certify that a summary derived from his own account was accurate. Hoyt said that he did not know about the emails that emerged later and relied on Staley's judgment to characterise the relationship. Higgins testified that, with the information later known, Barclays would probably have responded differently, might not have sent a letter, or might have opened a discussion with the FCA. Upper Tribunal, paragraphs 475 and 476

In November 2019, JPMorgan told the FCA that it had identified documents in the course of US investigations. The FCA then compelled the bank to produce the exchanges. The record includes more than 1,200 emails between 2008 and 2012. Those emails concern the JPMorgan period, not banking services supplied by Barclays. They illuminate what Staley knew about his own relationship and what he had not described to Barclays. Upper Tribunal, paragraphs 7, 105 and 434

On 26 June 2025, the Tribunal found that Staley knew the two statements were inaccurate, understood the risk of misleading the FCA and acted without integrity in approving them. The FCA's final notice dated 23 July 2025 set the fine at £1,107,306.92 and barred him from senior management or significant-influence functions in UK regulated financial activities. These are personal sanctions against Staley, not a fine imposed on Barclays. Upper Tribunal, paragraphs 496 to 503 and 559 to 561

The decision answers two questions: the closeness of the relationship and the date of the last contact. It does not find that Staley participated in Epstein's crimes, nor does it find that the Barclays board knew the letter was false. When Staley stepped down on 1 November 2021, Barclays stressed that the regulators' preliminary findings did not say he had seen or known about Epstein's crimes. That limit does not alter the later conclusion about the letter. Barclays, 1 November 2021 statement filed with the SEC · Upper Tribunal, paragraphs 473 to 503




Second plane: a Barclays account in Maxwell's name

The second plane rests on a Reuters investigation published on 27 March 2026. The reporters examined files made public by the US Department of Justice, banking exchanges and a 2020 wealth report prepared for the federal court in Manhattan by accountants hired by Maxwell's lawyers. According to that analysis, Barclays was, from 2017, the only institution outside the United States where Maxwell held funds. She held $2.4 million there at the end of 2018. Reuters, 27 March 2026

Reuters also reported that, in the three weeks after Epstein's arrest on 6 July 2019, UBS received more than $600,000 from Maxwell's Barclays account. The exchanges reviewed indicate that she was gathering money to pay a credit-card bill. This wording documents the immediate banking origin and destination of the transfers. It establishes neither the ultimate economic origin of each dollar nor whether the funds were lawful or unlawful. Reuters, 27 March 2026

The account cannot be described as Epstein's account. The reported holder was Maxwell. Proximity between two people, even where one was convicted in a related criminal case, does not erase their separate legal identities or the evidentiary requirements attached to a bank account. No public source examined for this article establishes that Epstein was a Barclays customer or that an account was opened in his name. Reuters, 27 March 2026 · Upper Tribunal, text of the 8 October 2019 letter

That caution does not cancel the compliance questions. Maxwell had been publicly associated with Epstein well before 2017. The material now published therefore permits questions about Barclays' onboarding, risk classification, monitoring and response after Epstein's arrest. In its current public form, it does not provide the account's exact opening or closing date, the relevant Barclays entity, the contents of the customer due-diligence file, any alerts or the decisions made about the transfers to UBS. Reuters, 27 March 2026

The records review described in the 2019 letter makes the issue more concrete. The first draft mentioned Epstein and his known affiliates, while the final version named only Epstein. The public record does not say whether Maxwell was searched by name, whether she fell within the intended category, or whether her account was connected to the review concerning the chief executive. This absence of information does not prove that she was omitted. It simply prevents a claim that she was included. Upper Tribunal, paragraphs 405 to 433 · Reuters, 27 March 2026




Investor litigation narrows without a liability ruling

In Merritt v. Barclays, investors brought a putative class action concerning New York-listed ADRs and London-listed ordinary shares bought between 22 July 2019 and 12 October 2023. On 10 July 2025, the federal court in California allowed several US-law claims to move beyond the pleading stage, while finding the claim under section 90A of UK law insufficiently pleaded. At that stage, the judge was required to treat properly pleaded allegations as true without finding that they had been proved. C.D. California, amended order dated 10 July 2025

On 28 July 2026, the same judge dismissed the revised UK claim without leave to amend. The order required the plaintiffs to file a third amended complaint omitting that claim alone and expressly said that the federal Exchange Act claims continued to be litigated. The dismissal of the UK claim is therefore neither a finding of liability against Barclays nor the documented end of the entire case. C.D. California, docket 160 order dated 28 July 2026




Political pressure in 2026 targets the board's method

On 22 July 2026, Senator Elizabeth Warren and Representatives Ro Khanna and Raja Krishnamoorthi sent eight groups of questions to Barclays chair Nigel Higgins. They asked, among other things, which checks preceded Staley's recruitment, who drafted and approved the 2019 letter, why the full board was not consulted, what disciplinary measures were considered, and whether US banking regulators had contacted Barclays after the new DOJ releases. The letter requested a response by 5 August. These congressional questions are not judicial findings. Letter dated 22 July 2026 · Congressional press release, 23 July 2026

On 23 July, Barclays told Reuters that it had investigated on the basis of the information then available and noted that the UK regulator had found that Staley misled the bank. Barclays added that new information had since emerged concerning activities before he joined the bank. This position is consistent with the Tribunal's finding that Barclays lacked a complete picture in 2019. In the sources identified by 9 August, it does not publicly answer the detailed questions about recruitment, the scope of the records review or the Maxwell account. Reuters, 23 July 2026 · Upper Tribunal, paragraphs 316 and 317




Eight public questions that remain open

The documents support precise questions without presuming their answers. The people and institutions named below may hold some or all of the information. Banking secrecy, employment law, investigative confidentiality or other duties may also prevent them from publishing it. Their silence would confirm no hypothesis.


	
Which checks preceded Staley's recruitment in 2015? Barclays and the members of its nomination committee at the time could specify the questions asked about his relationship with Epstein, the independent references sought and the written declarations obtained. The 22 July congressional letter already asks Barclays to release this material. Congressional letter, questions 1 and 2



	
Why did the 2019 assurance rely mainly on Staley to characterise his own relationship? Nigel Higgins, Bob Hoyt, Crawford Gillies and the board records could document which independent checks were considered, performed or rejected. The FCA and PRA could clarify the expectations communicated to the bank, subject to their confidentiality rules. Upper Tribunal, paragraphs 318 to 433



	
Who proposed and approved the removal of "known affiliates" between the 1 October draft and the final letter? Versions and emails held by Barclays, together with FCA records, could provide a chronology. The change is established; its reason is not. Upper Tribunal, paragraphs 405 to 433



	
What was the exact scope of the records review? Barclays could identify, in redacted form, the names, entities, variants, counterparties, periods and systems searched. The FCA could say whether it tested or audited that method. The Tribunal published the stated result, not the complete protocol. Upper Tribunal, letter text and paragraphs 405 to 433



	
Did the 2019 review include Ghislaine Maxwell and her account? Barclays is best placed to answer. The FCA could clarify whether it asked for a search of people closely associated with Epstein. An answer should distinguish the existence of an account, its risk classification and any alerts without exposing unnecessary personal data. Reuters, 27 March 2026 · Upper Tribunal, paragraphs 405 to 433



	
When was the Maxwell account opened, reassessed and closed? Barclays could publish a redacted chronology naming the relevant entity, review dates and decisions taken after Epstein's arrest. The DOJ documents and wealth report cited by Reuters could supplement that chronology if they are published in indexed and redacted form. Reuters, 27 March 2026



	
How were the transfers of more than $600,000 to UBS reviewed? Barclays and UBS could describe the controls applied without revealing any SAR, whose existence or absence must not be inferred. The relevant authorities could say whether the movements were included in a regulatory review. Reuters documents the transfers, not Barclays' compliance reasoning. Reuters, 27 March 2026



	
Did Barclays answer the US lawmakers by 5 August, and will that response be published? Nigel Higgins, Elizabeth Warren, Ro Khanna and Raja Krishnamoorthi could release a redacted response or state its status. As of 9 August 2026, no detailed public response was identified in the sources consulted for this article. Congressional letter, page 5








One institution, two standards of proof

The Staley record shows a bank that questioned its chief executive, reviewed its records and answered the regulator, but did not have a complete account of the relationship it was assessing. The Tribunal placed regulatory responsibility on Staley: he knew the facts, approved the two statements and knew they could mislead the FCA. The governance question remains because Barclays' method allowed the subject of the review to become the principal source validating his own account. Upper Tribunal, paragraphs 316, 317 and 473 to 503

The Maxwell account opens a different field. It does not make Barclays "Epstein's bank". It documents a banking relationship with a person closely associated with Epstein, $2.4 million present at the end of 2018 and more than $600,000 transferred to UBS after the July 2019 arrest. The rigorous question is not whether the account holder's name can be changed. It is how the account was accepted, monitored, connected to known risk and handled when the context changed. Reuters, 27 March 2026

Lire la version française.
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Limitations


	The Upper Tribunal decision concerns Staley's conduct and his letter to the FCA. It is neither a criminal conviction of Staley nor a liability ruling against Barclays for Epstein's crimes.

	The Maxwell account and transfer amounts rest on Reuters' analysis of DOJ documents, emails and a wealth report. Indexed public records do not allow an independent reconstruction of every movement or the account's full operation.

	Holding an account or making a transfer does not by itself prove an offence. This article does not characterise the funds as criminal and infers no SAR from their existence.

	The account attributed to Maxwell does not prove an account in Epstein's name, Epstein's control of that account or services supplied directly to Epstein by Barclays.

	The US lawmakers' letter asks questions and repeats some media allegations. It is not a court decision and does not prove its own hypotheses.

	The Merritt decisions concern the sufficiency of civil claims. They do not decide liability on the merits. The 28 July 2026 order dismisses the UK claim without leave to amend and leaves the US federal claims pending as of that date.

	The source review and the absence of a detailed public response from the lawmakers or Barclays are current to 9 August 2026. Non-publication does not prove the absence of a confidential response, investigation or regulatory work.







Epstein and Europe's banks: six relationships that require separate proof

Chapter 7

Deutsche Bank, Edmond de Rothschild, HSBC, BNP Paribas, UBS and Barclays appear in records of different kinds. An account, a card, an advisory engagement and a governance case do not prove the same thing.

Published 9 August 2026 · Estimated reading time: 17 min · Canonical article on l0g.fr

Six European banks appear in the public records reviewed for this investigation. But they do not appear in the same capacity or with the same standard of proof. Deutsche Bank provided banking services directly to Jeffrey Epstein. HSBC and BNP Paribas held accounts in his name under different circumstances. UBS and Barclays are documented mainly through their relationships with Ghislaine Maxwell. Edmond de Rothschild Holding appears as the principal behind an engagement awarded to Southern Trust, a company chaired by Epstein. Reading these records together can show how risk travels. Merging them into a single accusation would distort the sources. NYDFS, Deutsche Bank order of 6 July 2020 · Bloomberg, 21 November 2025 · Le Monde, 21 February 2026 · Reuters, 8 February 2026 · Upper Tribunal, 26 June 2025 · agreement dated 5 October 2015, EFTA00587465

The distinction prevents two errors. The first would be to treat every appearance in a file as proof of an account. The second would be to turn an account or transfer into automatic proof of an offence. A banking record first establishes a relationship, date or transaction. Separate evidence is needed to characterise its purpose, economic beneficiary or possible criminal nature.

This investigation complements our series on Epstein's money. The mechanisms already established at Deutsche Bank are detailed in a separate investigation. The Staley case and Maxwell's Barclays account are covered in our dedicated analysis. The purpose here is comparative: which relationship does each source establish, and where does the evidence stop?


[image: The map distinguishes a direct client, French and Swiss accounts, an inherited account, a Maxwell account, an advisory engagement and a governance case.]
The categories are descriptive. They do not rank moral gravity or legal responsibility. Each record retains its own chain of evidence.


Edmond de Rothschild: a documented paid engagement

An agreement dated 5 October 2015 states that Southern Trust Company had been collaborating with Ariane de Rothschild, on behalf of Edmond de Rothschild Holding, on outstanding matters between the holding company and the United States. It provides for the Rothschild Group to pay $25 million to Southern Trust no later than three days after Edmond de Rothschild Holding made a payment to the United States. The document identifies Epstein as Southern Trust's president and says the work was to continue as agreed from time to time between Epstein and Ariane de Rothschild. EFTA00587465, pages 1 and 2, indexed copy from FBI VOL00009

A transaction table published among the US records then lists two payments to Southern Trust: $10 million on 17 December 2015, with Edmond de Rothschild (Suisse) SA as the originator, then $14,999,980 on 21 December, with Benjamin Edmond de Rothschild as the originator. The total is $24,999,980. The two entries do not have the same payer, and the record does not explain why the combined amount is twenty dollars below the contractual fee. Transaction table, first page of EFTA00027019 PDF

On 18 December 2015, the US Department of Justice announced that Edmond de Rothschild (Suisse) SA and Edmond de Rothschild (Lugano) SA would pay $45.245 million under the Swiss Bank Program. The release concerns undeclared US accounts and potential tax offences. It does not concern Epstein's crimes. The proximity of the dates to the agreement and payments is documented; on its own, it does not establish corruption, intervention with the department or an unlawful quid pro quo. DOJ, 18 December 2015 · EFTA00587465

The rigorous formulation is therefore narrow: the records establish an engagement of Southern Trust connected to the holding company's US matters and payments almost equal to the stipulated fee. By themselves, they do not establish that Epstein held an account at Edmond de Rothschild, had power over the DOJ resolution or caused the penalty to change.




HSBC: a French closure, three Swiss accounts without a timeline

A letter dated 21 December 2007, obtained by Bloomberg, told Epstein that HSBC did not intend to maintain the relationship and was closing his Paris account at the bank's request. The letter gives no reason. Bloomberg reports, based on two people familiar with the matter, that compliance staff had flagged suspicious transactions. That explanation is attributed to the anonymous sources; it does not appear in the letter itself. The closure became effective on 21 January 2008, according to an email from Epstein's lawyer also published by Bloomberg. Bloomberg, 21 November 2025

That closure does not end the HSBC record. A suspicious activity report filed by JPMorgan after Epstein's death and later unsealed lists him with three accounts at HSBC's Swiss private bank. Reuters notes that the record provides neither amounts nor details of the relationship. It therefore does not show when the accounts were opened or closed, or whether they remained active after the Paris closure. A JPMorgan report establishes information sent to the US Treasury, not a judicial finding about HSBC. Reuters, 4 November 2025

The material gap is chronological: a French entity closed a relationship before Epstein's 2008 conviction, while Swiss accounts appear in a later record that gives no dates. Nothing in the public sources reviewed establishes whether the French and Swiss teams shared the same file at the time, or whether they did not.




BNP Paribas: a Fortis retail account inherited in an acquisition

The BNP Paribas case begins at another institution. Le Monde reports that Fortis France opened a retail current account in Epstein's name in February 2008. BNP Paribas subsequently inherited it when it acquired Fortis, along with thousands of other accounts. Records reviewed by the newspaper also show a savings account and bank card. BNP Paribas told Le Monde that this was not a private banking relationship and that the bank closed the account on its own initiative, for compliance reasons, in mid-2018. Le Monde, 21 February 2026

The opening preceded Epstein's Florida conviction in June 2008 by several months. The Fortis acquisition therefore creates a problem different from knowingly accepting a new client who had already been convicted: it raises the question of reviews conducted when a portfolio is integrated and when public risk changes. The published records do not establish that the BNP Paribas account funded Epstein's crimes. Le Monde says that use remains unknown. Le Monde, 21 February 2026 · DOJ notification of the 30 June 2008 plea and sentence, EFTA00013888




UBS: the client rejected, the linked person retained

The documents analysed by Reuters describe two separate decisions. UBS provided Epstein with a credit card in 2014 after his JPMorgan relationship ended. According to an email from his accountant, the bank closed it in September that year because of “reputational risk”. At the same time, UBS opened personal and business accounts for Ghislaine Maxwell in 2014 and managed as much as $19 million for her in later years. The account holder, products and duration were therefore different. Reuters, 8 February 2026

Reuters saw records showing that UBS conducted due diligence before Maxwell's accounts moved from JPMorgan, but it could not establish the details. The news agency said there was no evidence of wrongdoing by UBS or its advisers. It nevertheless documented a question of scope: JPMorgan had classified Maxwell as a high risk client in 2011 because of her links to Epstein, while UBS rejected Epstein for reputational risk but maintained its relationship with Maxwell. Reuters, 8 February 2026

On 22 July 2019, sixteen days after Epstein's arrest, UBS moved $130,000 from Maxwell's savings account to her current account to help pay an American Express bill, according to the documents. On 16 August, the bank received a grand jury subpoena concerning Maxwell and provided the FBI with wire transfer information. Reuters could not determine whether or when UBS closed her accounts. Executing a transaction after an arrest or complying with a subpoena does not itself prove a breach; the dates make a complete timeline of monitoring and exit decisions necessary. Reuters, 8 February 2026


[image: Four stages show a direct client, inherited account, linked person and paid service provider, with the control question specific to each.]
Vigilance does not stop at the account holder's name. It also covers the relationship's origin, linked people, entities, service delivered and changes in public context.




Deutsche Bank and Barclays: two records already established

Deutsche Bank is the most clearly regulated case in this comparison. The New York financial regulator's order describes a direct relationship with Epstein, more than forty accounts connected to him and his entities, known risks at entry and repeated monitoring failures. The relationship, its exceptions and its exit are detailed in our Deutsche Bank investigation and the second instalment of our banking series. NYDFS, order of 6 July 2020, pages 6 to 24

Barclays must remain on two planes. In 2025, the UK Upper Tribunal found that Jes Staley had knowingly approved two misleading statements about his relationship with Epstein. Separately, documents analysed by Reuters indicate that Maxwell held $2.4 million at Barclays at the end of 2018 and that more than $600,000 moved from that account to UBS in the three weeks after Epstein's arrest. Neither record establishes a Barclays account in Epstein's name. The full chain is set out in our Barclays investigation. Upper Tribunal, paragraphs 496 to 503 · Reuters, 27 March 2026




Public questions for the holders of the records

The sources support precise questions without presuming their answers. The institutions and people named below may hold some or all of the information. Banking secrecy, an investigation, data protection or other obligations may limit publication. A lack of publication would confirm no hypothesis.


	
Who approved the Southern Trust engagement, and on the basis of which checks? Edmond de Rothschild Holding, its 2015 governance bodies and Ariane de Rothschild could publish a redacted chronology of the decision, requested work, checks performed and deliverables received. The agreement establishes the fee and a general purpose, not the concrete substance of the service. EFTA00587465



	
Why were the payments split between Edmond de Rothschild (Suisse) SA and Benjamin Edmond de Rothschild? Records held by the bank, holding company and Benjamin de Rothschild's estate could document the accounting and contractual basis for that division. The table establishes two originators; it does not give the reason. EFTA00027019, first page



	
When were the three HSBC Switzerland accounts opened and closed? HSBC Private Bank (Suisse) and group archives could provide a redacted timeline. HSBC France could say whether the 2007 Paris closure decision and due diligence file were shared with the Swiss entity. Reuters documents the accounts, not their dates. Reuters, 4 November 2025 · Bloomberg, 21 November 2025



	
When did BNP Paribas reassess the account inherited from Fortis? BNP Paribas and the Fortis integration archives could specify the reviews conducted after the acquisition, after the June 2008 conviction and before the 2018 closure, together with the exact blocking date. Those answers could be given without revealing the existence or absence of a confidential report. Le Monde, 21 February 2026



	
Which perimeter did UBS use to assess Maxwell? UBS and its compliance archives could explain which Epstein links, entities and beneficial owners were examined in 2014 and reassessed after July 2019. Reuters saw evidence that checks existed but could not learn their details. Reuters, 8 February 2026



	
On which dates were transfer capabilities and Maxwell's UBS accounts restricted or closed? UBS could publish a redacted timeline of decisions taken before and after the 16 August 2019 subpoena. The FBI and federal prosecutors could index any releasable letters and records that establish the rest of that chronology. Reuters, 8 February 2026



	
Have European regulators reconstructed the cross-border flow of information? The ACPR, FINMA, FCA and other competent authorities could publish, within legal limits, the dates and scope of their reviews and the expectations applicable to information sharing between entities in the same group. The question concerns supervisory method, not disclosure of an individual report.



	
Can the US Department of Justice connect every documentary claim to a stable record? A public index linking agreements, transaction tables, emails and statements to their full identifiers would allow further checking of press investigations without republishing personal information about victims or third parties.








Method: identify each relationship and its evidence

These six records do not describe a single European “Epstein bank”. They show an architecture that is harder to control: a direct client can leave one institution and reappear elsewhere; an account can be inherited in an acquisition; a linked person can retain a separate banking relationship; a company controlled by the client can become a service provider to a financial group; and a senior executive can become the principal source for a review of his own conduct.

The strongest conclusion is therefore not a ranking of banks. It is a requirement of method: identify the exact account holder, legal entity, product, period, payment purpose and source that establishes each point. Whenever one is missing, the question should remain open and clearly name who may be able to answer it.

Lire la version française.
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Limitations


	Some facts concerning HSBC, BNP Paribas, UBS and Barclays rely on journalistic analysis of documents that have not all been published in a stable, indexed form. Those facts are attributed to the news organisations that established them.

	EFTA00587465 was reviewed through an indexed copy with automated text extraction. EFTA00027019 is a public copy from a US case file. Their presence in the files does not by itself provide a legal characterisation of the service or payments.

	Edmond de Rothschild's tax resolution with the DOJ is separate from Epstein's crimes. The proximity of dates and the agreement's wording justify a question about the engagement; they do not prove corruption, influence or a reduced penalty.

	An account, card, transfer or relationship with a linked person does not itself prove an offence by the bank. This article does not characterise any funds as criminal without specific evidence.

	Maxwell's accounts are legally distinct from Epstein's accounts. Their existence does not permit the account holder's name to be changed or the funds to be automatically attributed to Epstein.

	The detailed reasons for the HSBC Paris closure rely on two anonymous sources cited by Bloomberg. The closure letter itself gives no reason.

	Other institutions appear in political lists, emails or press investigations. They are not added to this comparison because the public evidence reviewed is insufficient to establish a banking or contractual relationship of a comparable nature.

	The source record is current to 9 August 2026. The absence of a public document does not prove the absence of an internal review, confidential report or investigation.







Conclusion: opacity fragments the figures

These seven investigations do not produce a hidden grand total. They show why the public documents available cannot honestly yield one. The records are distributed across banks, jurisdictions, private companies, civil proceedings, regulators and the administration of the estate.

The evidence nevertheless identifies large, traceable blocks: documented revenues, bank transfers, investment positions, settlements and estate accounts. Their accounting categories and time periods differ. Adding them would count some money more than once and convert incomplete records into a false measure of wealth.

The banking chapters establish that risk can be identified, documented and still treated as manageable. They also show why a bank alert, a suspicious activity report, an account and a court finding must retain their distinct meanings.

The unanswered questions remain public. The institutions, regulators, estate administrators and holders of the underlying ledgers are the parties most likely to resolve them. Until those records are released, the gaps remain part of the result.
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