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When Leaderboard PnL Does Not Equal Trading Profit 
Five cases where Polymarket's public rankings diverged from the underlying trading economics 
 

THE CORE FINDING 
Between May and September 2026, MSR Decode documented five distinct cases in which public profit rankings did not cleanly represent profit earned by the ranked wallet during the period shown. The mechanisms differed: gross payouts could be credited without purchase costs, historical values could be assigned to the wrong period, old accounting amounts could reappear as recent gains, and some large ranking values remained unexplained. 
Executive summary 

Polymarket leaderboards are designed to identify successful traders. But a leaderboard number can answer a different accounting question from the one a reader assumes. A payout can be mistaken for profit, a lifetime balance can be mistaken for a one-day gain, and an old accounting difference can be presented as if it were newly earned. 
The most important case involved an account displayed as Papeasy. On September 18, it appeared first on the monthly leaderboard with $6,127,169.04 in profit and $0 of trading volume. The underlying records showed that the ranked wallet was primarily collecting and redeeming prediction contracts that had been bought by other connected wallets. Over the 30 days to September 18, it converted about $6.00 million of payouts and sent $5.93 million onward; 99.98% of that outgoing money went to wallets that had supplied contracts. 
Four other cases show different failure modes: a group of inactive wallets appeared with unexplained recent profits; historical amounts repeatedly lifted dormant accounts into recent rankings; a losing account was shown with roughly $980,000 in monthly profit; and lifetime earnings were presented as one day's profit when a starting record was missing. 
 
 
	$6.13M 
Displayed monthly profit for Papeasy on Sep. 18 
 
	$5.93M 
Cash sent onward over the 30-day 
Papeasy window 
 
	$980K 
Displayed monthly profit for a wallet reconstructed at about $5,268 down 
 
	6 of 7 
Accounts with a missing midnight baseline that showed the June error 
 


This report does not claim that all five cases share one cause, that users lost money, that affected wallets manipulated the rankings, or that any defect remains live today. The findings are tied to dated captures and reconstructed public records. 
How to read these rankings 

The five cases become easier to understand once four accounting distinctions are separated. 
1. A payout is not the same thing as profit 
A winning Yes/No contract pays $1, but the contract had to be acquired first. If a trader pays 90 cents and later receives $1, the payout is $1 while the economic gain is 10 cents before fees and other costs. Treating the full $1 as profit would overstate the result. 
2. One wallet is not always the whole trading operation 
If wallet A buys a contract and wallet B later receives and redeems it, the purchase cost can remain associated with A while the payout appears in B. Measuring the wallets separately can make one address look like a large loser and the other look like a large winner even though the transactions belong to the same connected operation. 
3. Lifetime PnL is not period PnL 
To calculate profit for a day, week or month, the system needs a starting value. If an account has $4 million of lifetime profit at midnight and still has $4 million at the end of the day, that day's profit is zero. If the midnight baseline is missing or treated as zero, the full $4 million can incorrectly appear as new daily profit. 
4. An old accounting difference is not a new gain 
Historical accounting values can persist for years. If an old $100,000 difference is inserted into a current monthly result, a dormant wallet can appear among the month's best traders without earning anything new. 
Five documented cases at a glance 

	Case 
	What appeared 
	Reader-facing result 
	Underlying finding 
	Status 

	1 
	Papeasy payout collector 
	$6.13M monthly profit; $0 volume 
	Monthly figure closely followed gross payouts from contracts bought by other 
wallets 
	Mechanism strongly supported; exact formula not recovered 

	2 
	12 inactive wallets 
	One wallet at $5.87M; 11 others also positive 
	No comparable contract 
activity or alternative profit record found 
	*Appearance 
established; origin of figures unresolved 

	3 
	13 dormant accounts 
	Old values repeatedly appeared as recent profit 
	Fixed historical amounts reentered 
daily/monthly/category rankings 
	Historical amounts traced; intermittent inclusion unresolved 

	4 
	Gravia-linked account 
	$980,352.94 monthly profit 
	Trade-and-payout 
reconstruction showed about $5,268 loss 
	Unsupported credit established in sampled window 

	5 
	June daily leaderboard 
	$3.99M daily profit for one account 
	Lifetime profit appeared as daily profit when midnight baseline was missing 
	Mechanism strongly supported by control comparison 


THE INSTITUTIONAL QUESTION 
The issue is not whether contract trading occurred. The issue is whether a public ranking field labeled as profit measures economic profit for the stated period, and whether outside users can tell when it does not. 
Case 1: Papeasy - the $6.1 million monthly winner 

On September 18, Papeasy appeared at No. 1 on Polymarket's monthly profit leaderboard with $6,127,169.04 in profit and $0 of trading volume. The zero-volume display prompted a reconstruction of how the ranked wallet was receiving contracts and cash. 
The contracts were usually bought elsewhere 
Over an 18-day window, 194 wallets supplied prediction contracts to the ranked address. Rather than buying those contracts through the exchange, the collecting wallet generally received them directly from the suppliers using permissions those wallets had granted. These supplier transfers accounted for 99.87% of the collecting wallet's incoming contract transfers. 
The collecting wallet received about 7.4 million shares and collected approximately $3.99 million in payouts during that 18-day window. The average payout was therefore about 54 cents per share received. That is not a profit estimate, because the purchase costs of winning and losing contracts remained with the supplying wallets. 
	Step 
	What the records showed 

	1. Supplier wallets 
	Bought Yes/No contracts and carried the purchase costs. 

	2. Contract transfer 
	Contracts were transferred to the collecting wallet rather than purchased there through the exchange. 

	3. Collecting wallet 
	Redeemed winning contracts and received the payouts. 

	4. Cash distribution 
	Most of the redeemed cash was sent back to wallets that had supplied contracts. 


The cash largely flowed back to the suppliers 
In the separate 30-day window ending September 18, the collecting wallet converted about $6.00 millions of payouts into Polymarket's dollar-denominated trading token and sent $5.93 million onward. Of that outgoing money, 99.98% went to 145 wallets that had supplied contracts. 
The network also shared an earlier funding pattern. Each of the 15 largest suppliers received its first funding - exactly $200 - from the collecting wallet, and all 15 payments occurred within 48 seconds on April 24. Taken together, the funding, contract transfers and return payments are consistent with one connected operation spread across multiple addresses. The records do not identify who operated it. 
	194 
Supplier wallets observed in the 18day contract-transfer window 
 
	99.87% 
Share of incoming contract transfers accounted for by suppliers 
 
	$6.00M 
Payouts converted over the 30 days to Sep. 18 
 
	99.98% 
Share of outgoing cash sent to wallets that had supplied contracts 
 


 
WHY THIS MATTERS FOR PNL 
If the purchase costs remain on the supplier wallets while the collecting wallet receives credit for redeeming the contracts, the same connected operation can look like one large winner surrounded by many losers. A wallet-level leaderboard can therefore diverge from operationlevel economics. 
Case 1 continued: the leaderboard figure tracked payouts 

MSR Decode tested whether the displayed monthly profit behaved like the collecting wallet's gross payouts. Two candidate calculations were compared: a rolling 30-day total and a running total that kept adding payouts from one fixed starting date. 
The archived monthly profit readings behaved much more like the running total. Between September 10 and 17, displayed profit rose by $879,686, from about $4.89 million to $5.77 million, while the wallet received $878,560 in payouts. 
Across the broader test, adding payouts from August 19 reproduced all 30 archived monthly readings within 0.23%. Instead, every rolling 30-day version tested missed at least 28 of those 30 readings by more than 2%.  *MSR did not identify a transaction or documented system change that independently established that date as the true start of Polymarket's calculation. 
Where the purchase costs appeared 
Monthly results were available for 178 supplying wallets. Of those, 174 showed losses, and the combined displayed result across all 178 was negative $6,076,534. Those losses are consistent with purchase costs remaining on the supplier records while the collecting wallet received credit for the redemption side.  
A sample of the underlying economics 
To estimate how much of the payout could plausibly represent economic gain, MSR reconstructed six individual supplier-wallet days. In those samples, every $1 spent returned about $1.09 to $1.13. The first dollar repaid the purchase cost; the remaining 9 to 13 cents was the gain. Expressed as a share of the payout received, the gain was approximately 8% to 12%. 
If those sampled returns happened to hold across the roughly $6 million of 30-day payouts, the implied profit would be approximately $500,000 to $700,000 - far below $6.1 million. This is only a conditional illustration. The six wallet-days were not a reconstruction of the full operation and should not be treated as a certified total PnL figure. 
 
 
 
 
 
	Measure 
	Observed result 
	Interpretation 

	Leaderboard monthly profit 
	$6,127,169.04 
	Public ranking on Sep. 18 

	Leaderboard trading volume 
	$0 
	Public ranking on Sep. 18 

	30-day payouts received 
	About $6.00M 
	Gross redemption proceeds before purchase costs 

	30-day cash sent onward 
	$5.93M 
	Most returned to supplier wallets 

	Six sampled wallet-days 
	$1.09-$1.13 returned per $1 spent 
	Sampled economic gain far smaller than gross payout 

	Illustrative profit if samples generalized 
	$500K-$700K 
	Conditional only; not a whole-operation reconstruction 


ASSESSMENT 
The strongest supported conclusion is that Papeasy's monthly leaderboard figure closely followed gross payouts received by the collecting wallet, while the costs of acquiring those contracts sat elsewhere in the connected wallet network.  
Case 2: twelve inactive wallets appeared together 

A different September episode involved 12 wallets whose large reported profits did not have a comparable explanation in the records examined. One wallet ranked first with $5,869,917.50 in monthly profit; the other 11 appeared with reported profits starting at $189,512. 
Across all 12 wallets, MSR found the same basic features: no recorded Polymarket-contract activity since 2024, no profile page, and no entry on the all-time leaderboard. The group appeared in nine distinct archived server responses from 19:29 UTC on September 15 through 10:24 UTC on September 17, a span of about 39 hours. Each wallet kept its own profit figure unchanged to the fraction of a cent throughout those captures. 
The group was absent before the episode and gone again afterward in the surrounding captures. Three other Polymarket data sources did not supply comparable figures, and the values were not explained by the lifetime-to-daily error described later in this report. 
WHAT IS ESTABLISHED - AND WHAT IS NOT 
The archived data establishes that the 12-wallet group appeared, that one wallet led the board with $5.87 million, and that the values remained fixed across multiple server responses. The source of those profit figures remains unresolved. This case should therefore be described as an unexplained ranking episode, not as a proven accounting mechanism. 
Case 3: old values repeatedly lifted dormant accounts into recent rankings 

A separate, longer-running pattern affected 13 dormant accounts. Their historical profit totals were stable, but old fixed amounts from their accounting histories repeatedly appeared in daily, weekly, monthly or category results as if they were recent gains. 
The recurring amounts ranged from $4,403.78 to $102,266.87. For one account, MSR traced the discrepancy to the treatment of a winning position in a 2021 Super Bowl market: the older accounting included the position while the newer accounting did not. The amount therefore came from an old accounting difference, not from a new winning bet. 
Archived copies of Polymarket's own monthly leaderboard show these dormant accounts in the top 20 on nine dates from July through September. On September 1, four were in the top 20 and the highest-ranked dormant account was No. 6. The appearances clustered near the beginning of the month, when active traders had only started building new month-to-date profit totals. 
	Date 
	Dormant accounts in top 20 
	Highest rank 
	Largest figure shown 

	Jul. 1 
	2 
	15 
	$100,287.23 

	Aug. 2 
	3 
	12 
	$102,266.87 

	Aug. 4 
	2 
	16 
	$102,266.87 

	Sep. 1 
	4 
	6 
	$100,287.23 

	Sep. 4 
	3 
	15 
	$102,266.87 


 
The historical amounts explain how dormant accounts could qualify for high ranks, but they do not explain every appearance and disappearance. On September 3, for example, some accounts appeared, disappeared and returned while the profit threshold for entering the top 20 was falling. That indicates a second inclusion or feed behavior that remains unresolved. 
Case 4: a losing account was shown as a $980,000 winner 

On May 6, Polymarket's website ranked a wallet described as a marketing account and linked to the Gravia copy-trading service third for the month, with $980,352.94 in profit. MSR's reconstruction of the wallet's trades and payouts instead showed a loss of approximately $5,268. 
The account repeatedly created and redeemed matching Yes and No shares. A complete Yes/No pair is worth $1: depositing $1 creates the pair, and redeeming the pair returns that same $1. Returning the original dollar is not itself a dollar of trading profit. The observed error followed the introduction of new settlement software on April 29. Among 42 accounts examined closely during the following nine-day window, six had confirmed unsupported profit credits. 
At 18:00 UTC on May 8, the inflated totals were reset. An unrelated account's $65,855.16 credit disappeared in the same hour. The reset changed the published profit figures; it was not evidence that funds left the affected wallets at that moment. 
WHAT THIS CASE DEMONSTRATES 
A settlement or accounting pathway can create a large public PnL number even when the underlying transactions do not produce that gain. The problem is not the existence of the transactions; it is how they are translated into a profit field. 
Case 5: lifetime profit became one day's profit 

On June 23, Polymarket's public feed ranked Inaccuratestake first for daily profit with $3,987,825.07 even though the account had made no gain that day. The displayed number was its accumulated lifetime profit presented as though it had all been earned since midnight. 
The accounting mechanism is straightforward. A day's PnL requires a current cumulative profit value and a starting value at midnight. If the midnight value is missing and the system effectively substitutes zero, lifetime profit can appear as new daily profit. 
The overnight data contained a several-hour gap that left some accounts without a midnight starting record. Among 64 examined accounts, 35 had earned nothing that day but were shown with combined daily profits of $6,186,805.38. 
MSR then tested 103 accounts selected by a predetermined rule rather than because their figures looked suspicious. The error appeared in six of the seven accounts missing a midnight record and in none of the 96 accounts that had one. That comparison ties the June anomaly to the missing starting values rather than merely identifying unusually large winners. 
	$3.99M 
 
Daily profit shown for Inaccuratestake 
 
	$6.19M 
 
Combined false daily profit across 35 zerogain accounts 
 
	6 / 7 
 
Missing-baseline accounts showing the error 
 
	0 / 96 
 
Accounts with a midnight baseline showing the error 
 


 
 
This June mechanism is distinct from the May case. May involved unsupported profit credits associated with a settlement pathway; June placed an existing lifetime value into the wrong time period. 
Why this matters beyond one leaderboard 

The ranking problems mattered because the same data was consumed by more than Polymarket's own webpage. External products and developers could continue using an older public feed even after the website changed its source. 
The website changed feeds, but the old feed stayed online 
On September 10, the website switched the data source behind its leaderboard. The older source remained publicly accessible without a retirement notice. The two sources did not measure the same periods in the same way: the older feed counted monthly profit from the first day of the calendar month, while the newer feed used roughly the preceding 30 days for ordinary accounts. 
The difference was not merely cosmetic. On September 18, the two daily sources shared only 28 of their top 50 names. A visitor to Polymarket's own website and a customer of an outside product could therefore see materially different lists of leading traders while both believed they were looking at a daily leaderboard. 
Faulty rankings reached copy-trading tools 
The older dormant-account group appeared in products built to help users identify traders to follow. At 01:53 UTC on September 17, 12 of the 13 dormant accounts were in the older feed's daily top 50. In MSR's capture of the Stand copy-trading service, six of its top 10 accounts belonged to that dormant group, and all six had a "Copy" button beside them. 
Three open-source copy-trading bots also used the older feed to choose accounts to follow. The evidence shows that ranking errors could propagate into products and code that treated leaderboard position as a signal. It does not show that any user actually copied one of the affected wallets or lost money as a result. 
Different public surfaces could preserve different histories 
Public surfaces could also point readers to different underlying records. The Papeasy leaderboard link opened a separate trading wallet's profile rather than the collecting wallet's transaction history. Separately, in September the Gravia-linked account's headline profit showed a $6,859.59 loss while its chart still contained the erroneous May peak of $980,352.94. These examples do not prove a new accounting error; they show that corrected, historical and address-specific figures could coexist without a clear explanation of the differences. 
WHY AN INSTITUTIONAL USER SHOULD CARE 
Leaderboards are not just entertainment surfaces. They can become upstream data for trader selection, copy-trading, research, incentives and automated tools. A ranking field is therefore a market-data product. Its definition, time window, wallet scope and source version matter as much as the number itself. 
A useful distinction 
MSR is not arguing that every leaderboard disagreement is evidence of fake trading, manipulation or bad faith. The five cases show something narrower and more useful: public PnL fields can fail in different ways, and those failures can materially change who appears to be winning. 
Methodology and limitations 

The findings in this note come from Polymarket public data, archived leaderboard responses and webpages preserved by the Internet Archive, and Polygon blockchain records. Where necessary, MSR reconstructed transaction flows across multiple addresses and compared public ranking values with trade, transfer and payout histories. 
What the evidence supports 
· Papeasy: the collecting wallet received contracts bought by connected supplier wallets; its monthly profit readings closely followed gross payouts; most redeemed cash was sent back to supplier wallets. 
· Twelve-wallet episode: the group and its fixed profit values appeared across multiple archived server responses, but the origin of those values was not established. 
· Dormant-account pattern: fixed historical accounting amounts reappeared in recent rankings and could lift inactive wallets into prominent positions; intermittent inclusion remains unexplained. 
· May settlement case: the Gravia-linked account's displayed $980,352.94 profit was not supported by its reconstructed trading economics, and similar unsupported credits appeared in other sampled accounts. 
· June baseline case: missing midnight records strongly predicted the error in which lifetime profit appeared as daily profit. 
What this report does not establish 
· A single common technical cause across all five cases. 
· That any affected wallet intentionally manipulated its ranking or knew the figures were wrong. 
· That anyone copied an affected account, received a ranking-linked reward, or lost money because of the rankings. 
· That Papeasy's full operation earned the illustrative $500,000-$700,000 range. That range extrapolates from six sampled wallet-days and is not a complete PnL reconstruction. 
· That zero displayed trading volume is, by itself, evidence of an error. A wallet can receive, hold, transfer or redeem positions without making a new exchange trade during the period. 
· That any September 2026 ranking problem remains live today. The findings refer to dated captures and would require a fresh check before making a current-state claim. 
 
Verification package 
MSR Decode maintains the wallet addresses, timestamped captures, account reconstructions and reproduction steps supporting the original investigation. The Papeasy collecting address used in the investigation was 0x111f73e91f85b6fe4de1ddec3de2fe32122e355b; the separate linked trading wallet was 0xccc4e132674619c6faccfeb4e05d6173088f9267. Supporting workpapers can be provided for independent review. 
BOTTOM LINE 
Across five documented cases, Polymarket's public rankings sometimes described something other than profit earned by the ranked trader during the stated period: gross payouts before purchase costs, lifetime earnings placed into a daily window, old accounting values presented as recent gains, unsupported settlement credits, or large values whose origin could not be resolved from public records. For anyone using leaderboard data as a signal, the lesson is simple: validate what the metric is actually measuring before treating rank as trading performance. 
MSR Decode is an independent prediction-market research project focused on transaction reconstruction, market structure and the integrity of public market data. 
Supporting package: wallet addresses, timestamped captures, account reconstructions and reproduction steps are available in the workpapers. The sampled network-return estimates and the broader account screen have not been independently repeated by reviewers working without knowledge of the original results. 
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