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1. Galaxy Overview
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Galaxy is a digital asset and blockchain leader providing institutions,
startups, and quadlified individuals access to the crypto economy.

= B+ Year

Operating track record Diversified offerings across three main business verticals:

$3.9B

Assets Under Management!)

990+

Global Markets

Institutional-grade expertise and access to the digital asset ecosystem, including trading,
derivatives, structured products, and full-suite Investment Banking and Advisory services.

Institutional trading counterparties, with
290+ active trading counterparties®?

215+

Asset Management

A global asset management platform offering a suite of institutional-grade investment
vehicles that span active, passive, and venture strategies.

Category-defining portfolio companies®@
spanning the crypto economy

415+

Employees across three continents®

Digital Infrastructure Solutions

We are anindustry leader in proprietary bitcoin mining and hosting services, critical network
validator services, and the development of enterprise-grade custodial technology.

(1) As of September 30, 2023. All figures are unaudited. AUM is inclusive of a sub-advised fund, committed capital in a closed-end vehicle, and seed investments by affiliates. Changes in AUM are generally the result of performance, contributions, and withdrawals.
(2)  AsofJune 30,2023.
(3) Inclusive of Helios and GK8 headcount.
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= Differentiated and Specialized Investment Banking Services

* Full-service platform across all elements
of the institutional ecosystem

* Complementary capabilities allow Galaxy
to support partners throughout their
growth journey

» Results in deep connectivity and Galaxy
holding “partner of choice” status

* Advice across the full capital structure,
including equity, debt, and convertibles, in
both transactional and non-transactional
contexts

» Acts as an independent financial adviser

alongside underwriting banks to ensure best
execution

» Reviews of equity story and capital allocation

Unparalleled
Fully- § Knowledge
Integrated § and
Platform § Connectivity

in the Sector

Galaxy is the leading financial services
firm focused exclusively on digital assets,
Web3, and blockchain technologies

Galaxy has “skin in the game” and is fully
dedicated to helping clients and partners
to navigate ongoing market evolution

Deep Capital § Highly
Markets and § Experienced
Structuring § M&A

Expertise § Advisers

Sell-side: Strong track record of
maximizing value

Buy-side: Thoughtful evaluation of targets
with the ability to effect introductions and
advise on structuring

Mergers: Experienced in advising on
complex mergers
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m Full-Service Platform with a Deep Bench of Talent

Senior Leadership

Founder & CEO

Erin Brown

Chief Operating Officer
erin.brown@galaxy.com

Steve Kurz

steve.kurz@galaxy.com

< I

Mike Novogratz

Head of Asset Management

Chris Ferraro

President & CIO
chris.ferraro@galaxy.com

Jason Urban
Head of Global Trading
jason.urban@galaxy.com

Alex Thorn

Head of Research
alex.thorn@galaxy.com

Leon Marshall

CEO of Europe, Head of
Sales
leon.marshall@galaxy.com

Galaxy offers traditional institutional experience combined with deep sector knowledge to deliver a full suite of financial
products and services.

Investment Banking Team

Michael Ashe
Head of
Investment Banking

Alwyn Clarke
| Vice President
alwyn.clarke@galaxy.com

Seun Aboderin

Analyst
seun.aboderin@galaxy.com

Eshaa Gautam

Analyst
eshaa.gautam@galaxy.com

Albert Chao

Managing Director
albert.chao@galaxy.com

Thomas McCormack

| Vice President
' thomas.mccormack@galaxy.co

m

Alex Chen

Analyst
alex.chen@galaxy.com

Oliver Richards

Analyst
oliverrichards@galaxy.com

Elizabeth Hartnett

| Director
elizabeth.hartnett@galaxy.com

Taylor Wright
Vice President
taylor.wright@galaxy.com

Vatsal Jhunjhunwala
. Analyst

vatsaljhunjhunwala@galaxy.com

Jeffery Ugbah

Director
jeffery.ugbah@galaxy.com

Thomas Cowan

Vice President
thomas.cowan@galaxy.com

Cassidy Cao

, Analyst
cassidy.cao@galaxy.com

Spencer Galishoff
Analyst
spencer.galishoff@galaxy.co
m
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Leader in Facilitating Digital Assets Transactions

Galaxy Investment Banking (“GIB”) has developed a leading role in capital raises and M&A in the digital assets industry,
successfully completing transactions with companies and investors across all sub-industries on a variety of engagements.

Recent Notable Transaction =l Other Relevant Transactions

Aug 2023

©SECURITIZE

has acquired

Onramp

INVEST

‘ Served as
Exclusive Buy-side

Financial Advisor

Investment Banking Team Role:

acquisition

and fair transition

Onramp Invest is a digital asset
management platform that
provides financial infrastructure,
allowing investors and financial
professionals to invest, transfer,
and build multi-asset portfolios

The transaction significantly
broadens Securitize’s distribution
capabilities through Onramp
Invest's extensive network of 50+
RIAs representing $40bn+
cumulative AUM

Through Onramp, Securitize
plans to offer RIAs access to
tokenized alternative investment
portfolios including Private Equity
/ Credit and Secondaries

v" Conducted comprehensive operational and financial due
diligence to identify any potential risks associated with the

v" Collaborated with counsel to ensure optimal deal structure
and prepare transaction documents

v’ Assisted in providing optimal incentive structures for
management and employee retention to ensure a smooth

Source: Public filings and press releases.

H2'2023 August 2023 July 2023 March 2023
(Estimated) .
| | ©SECURITIZE «{ripple
Leading Crypto Custodian
) . . . has acquired a minority stake from
has acquired Pre-Series A Financing
0 PANTERA
Bankruptcy/ nramp $5mm ) .
Restructuring INVEST in MP_
ive Financi i Exclusive Financial Advi
Investment Banker EXCIUS[ZE;ES:S;E?C‘V'SW )gcsu(jzgk;zz;(:gt Ag\grsw?r Sole Placement Agent
December 2022 December 2022 October 2022 July 2022
() °
D galaxy (&4 o amberdata g BLOCKDAEMON
CoreWeave has acquired
has acquired Strategic In Ve‘f tment by has acquired
NV
MAGNETAR/'CAPITAL ]i Yl 7~
argo $100mm N~ NWSEPIOR

Financial Advisor to Galaxy

Exclusive Financial Advisor & Sole
Placement Agent to CoreWeave

Exclusive Financial Advisor to
Genesis Volatility

Exclusive Financial Advisor
to Blockdaemon

May 2022

Algorand © MIND

have acquired

napster.

Buy-Side Advisor

March 2022

Thunder Bridge
Capital Partners IV

has agreed to merge with
Coincheck for$1.25bn

Financial Advisor to TBC IV

February 2022

g BLOCKDAEMON

has acquired

) Gem

Exclusive Financial Advisor
to Blockdaemon

February 2022

\) Qredo

Series A Financing

$80mm

Exclusive Financial Advisor
& Sole Placement Agent
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Select M&A and Capital Raise Transactions

August 2023
©SECURITIZE
has acquired

Onramp

INVEST

Exclusive Financial Advisor to Securitize

July 2023

GAMERCRAFT

Seed Financing led by cofounders of

ALIENWARE

$5,000,000

Exclusive Financial Advisor & Sole
Placement Agent

March 2023
ofripple
has acquired a minority stake from

PANTERA /n Bitstamp

Sole Placement Agent

December 2022

() galaxy

has acquired

nnnnnnnnn

Financial Advisor to Galaxy

December 2022

v
CoreWeave

Strategic Investment provided by

MAGNETAR/ CAPITAL

$100,000,000

Exclusive Financial Advisor &
Sole Placement Agent to CoreWeave

Sole Placement Agent

Exclusive Financial Advisor & Sole
Placement Agent

Sell-Side Advisor

Exclusive Financial Advisor to
Blockdaemon

October 2022 July 2022 May 2022 March 2022 February 2022
os% amberdata g BLOCKDAEMON Algorund (o] MIND Thunder Bridge Capital Partners IV g BLOCKDAEMON
has acquired has acquired have acquired has entered into a merger agreement with has acquired
~ 7 _ Coincheck
C v WNSePIOR .napster.
<& N > $1,250,000,000 O Gem
Exclusive Financial Advisor to Genesis Exclusive Financial Advisor to Buv-Side Advisor Financial Advisor to TBC IV Exclusive Financial Advisor to
Volatility Blockdaemon v Blockdaemon
February 2022 February 2022 November 2021 November 2021 November 2021
& COMPUTENORTH ) Gredo coinbase K erockoaemon IrisEnergy
Initial Series C Financing led by Series A Financing led by has acquired the team at has acquired Initial Public
) QT B - Offering
qn BG U] BR JANY! block
$85,000,000 $80,000,000 o ANALYTICS $231,538,468

Digital Asset Advisor to Iris Energy

November 2021

4
CoreWeave

Growth Financing provided by

MAGNETAR/CAPITAL

$50,000,000
Exclusive Financial Advisor &
Sole Placement Agent to CoreWeave

May 2021
(7) galaxy
has acquired

<(} VISION HILL

GROUP

Financial Advisor

March 2021

© BlockFi
Series D Financing led by
rLoaL [DST & BainCapital
$350,000,000

Co-Placement Agent

November 2020

() galaxy

has acquired

DrawBridge

Financial Advisor

October 2020

= FTX

has acquired
‘Blockfolio
$150,000,000

Sell-Side Advisor to Blockfolio
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Q3 Macro Market Conditions Summary

(3.8%)

S&P 500 QoQ
Performance

Market Direction:

307.5 -

Equities rose at the start of
the quarter before retracing
gains in the final innings

Tech stocks led the decline
as valuations normalized,
while energy stocks gained
on higher crude oil

* The BofAFund Managers’
survey reflected renewed
optimism in US equities
towards the end of Q3

® O

Bear Neutral Bull

Sep-23 saw 0.4% MoM and
3.7% YoY inflation growth

Shelter costs the main
contributor

Market Direction:

17.5

CPI Print for — LTMcore CPlup 4.1%, VIX as of
Sep 2023 compared to 4.3% in 9/29/2023
August
* The 0.6% MoMreading in
August reignited the Fed's

Market Direction:

Source: FactSet and Fed.

data-dependent narrative as
energy, labor, and shelter,
sentinflation higher

=& O

Bear Neutral Bull

Note: Market data as of Sep 30, 2023.
(1) Reflects NYMEX Gold Continuous Futures Contract.
2) Reflects Bloomberg Commodities Index.

Market Direction:

(12%)

BTC Price QoQ
Performance

BTC experienced its worst
quarterly performance since
Q4'2022, after topping a
yearly high of $31, 500 in July

In August, the DC Circuit
Court of Appeals ruled in
favor of Grayscale inits
ongoing SEC lawsuit

Gold" QoQ
Performance

The move sent prices higher
intraday, though volumes
remain at multiyear lows amid

increasing uncertainty
G i > - > Market Direction:
Bear Neutral Bull

Equity market volatility began
the quarter near multi-year
lows as stocks rallied

4.6%

10-year
Treasury Rate

The index tested 19 in August
and then again in September
as looming government
shutdown talks add to
uncertain environment

— Investors are increasingly
paying to hedge as both
stocks and bonds traded
lower in Q3

e O

Bear Neutral Bull

Market Direction:

(3.3%)

S

e

Gold prices declined on the
quarter, after rising more
than 4% in July. The surge in
treasury yields along with a

3.3%

strong dollar have been the @)

main contributors BCOM*< QoQ

- Spot ETFs experienced Performance
quarterly net outflows

Tightening capital controls in
countries like China have
contributed to a surge in
private market gold demand

Bear Neutral Bull

U.S.10-year treasury yields

rose sharply in August before

touching 16-year highs in

September

— The Fedlifted hiked 25bp
in July followed by a hold
in September

106.2

DXY as of
9/29/2023

— A combination of heavy
upcoming treasury supply
and areset in 2024 policy
rate expectations add
additional selling pressure

Bear Neutral Bull

Market Direction:

Market Direction:

Crude prices soured in QS,
supported by signs of
tightening global supply and
rising demand through the
rest of this year

Livestock offset weakness
amongst industrial metals
such Copper, who function as
a signal for global demand

— Ongoing slowdowns in
China and Europe

~ continue to drive prices
Béar Neutral Bﬁll

The dollar trended higher
through the quarter amid a
bleak global macro backdrop
and rising policy rates

Weakness in the EU and

China contrast with record
unemployment still seenin
the US, and gold weakness

— TheICE Dollar Index
crossed its 50d and 200d
moving averages in the
final week of the quarter

e S

Bear Neutral Bull
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Digital Assets Gain Regulatory Momentum Both Domestically and Abroad

BTC Total Market Cap Return vs. Broader Crypto Market in Q3 2023 (July 1 — September 30)

7/13: Federal judge rules
that XRP represents a
security token when sold
to institutional investors,
but not in other cases

7/11: DOJ announces
indictment for defrauding
decentralized

cryptocurrency exchange
on the Solana blockchain

e BTC

7/20: House
republicans
introduce digital
assets bill that
aims to bring
regulatory clarity
to crypto, granting
authority to the
SEC and CFTC

7/19: Russian senators approve
legislation on digital ruble, Russia
readies digital ruble pilot as war
squeezes economy and inflation soars

All Crypto excl. BTC and Stablecoins

7/26: House Bullish for Crypto | | Bearish for Crypto |
Financial
Services ]
Committee 7/31: Federal judge 8/8: Federal 8/16: Coinbase
approves rejects the legal basis Reserve issues receives
holistic crypto of theripple case in guidance on novel approval to
legislation denying Terraform activities, including operatea
giving certain ~Labs’motionto bank-fintech Futures
powers to the dismiss SEC lawsuit partnerships and Commission
SEC stablecoin activities Merchant from
the National
Futures
Association

8/23:DOJ, FBIl,and US
Attorneys Office for
Southern District of NY
announce indictment of
Tornado Cash founders

8/22: Former OpenSea
employee sentenced to
three months in prison
for NFT insider trading

8/28: LA media company Impact
Theory LLC settles first SEC
enforcement case over NFTs,
agrees to pay $6.1 million for
conducting unregistered sales
of NFTs

8/29: Federal court rules in favor of
Grayscale Investments in court case
that paves the way for approval of a
spot Bitcoin ETF

9/7: SEC announces settled
charges against Linus Financial
for failing to register the offers

and sales of its retail crypto

lending product

CFTC settles charges against
DeFi protocols Opyn, ZeroEx,
and Deridex for violating the
Commodities Exchange Act and
CFTC regulations

9/18: NYDFS announces
new General Framework
for Greenlisted Coins and
issues public comment
updates to DFS guidance
regarding listing of virtual
currencies

8/2: Kenya's Interior Ministry

orders Worldcoin to halt all

activity in the country while it
investigates potential risks to

the public

Five days later, police raid a

Nairobi warehouse operated by

Worldcoin and confiscate
documents and devices

8/15: Monetary Authority of

N\

Singapore finalizes stablecoin

8/28: Indian Prime Minister Modi

regulatory framework that
“seeks to ensure a high degree
of value stability for
stablecoins regulated in
Singapore”

8/17: UK Financial Conduct
Authority adopts Travel Rule
requiring cryptoasset businesses to
collect, verify, and share information
about cryptoasset transfers

pushes for global framework and

regulation for crypto and emerging
techininterview ahead of G20 summit,

recognizes the potential of these

technologies to transform society

s =T =N 2G (117%)

9/7: International Organization of Securities Commissions
(IOSCO) announces release of Policy Recommendations for
Decentralized Finance Consultation Report providing
recommendations and guidance with a focus on identifying
those who should be responsible for investor protection and

market integrity

Select Institutional Milestones

The British
useum
July

McDonald's

July

' PayPal =

August

Microsoft APTZ=S

August

Source: DLA Piper’s ‘Blockchain and Digital Assets News and Trends', FactSet, and Galaxy research. Data as of September 30, 2023

VISA

August

[ =
_ LEDGER | [P PayPal
August

citibank

September

& GRAYSCALE

NOMURA X CoinShares

September September September
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s BTC and ETH Lagged TradFi Markets Amid Higher U.S. Treasury Yields
Q3 2023 Performance: Bitcoin, Ethereum, DJIA, S&P 500, Nasdaq, Gold

0% 7/26/2023 8/10/2023 9/13/2023 9/20/2023
25bp Rate Hike July CPI Data Aug CPIData Rate Hike Pause
Announced (+3.2% YoY) (+3.7% YoY) Announced

5%

— ~ N\ T N A

~ A
N (2%)
N (3%)

(5%)

(10%)

(14%)
Reference Index
15%) Performance since 2023 \ J \
S&P 500 12%
Dow Jones 1%

Nasdaq 26%
(20%) Gold 1%
Bitcoin 62%
Ethereum 39%
(25%)
Jun-30-23 Jul-15-23 Jul-30-23 Aug-14-23 Aug-29-23 Sep-13-23 Sep-28-23

e S&P 500 Bitcoin Ethereum

Dow Jones Nasdaq

Source: CoinMarketCap and FactSet.
Note: Market data as of September 30 2023.
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Digital Assets Trading Performance Over Time

Price Performance (2022 - Present)

30%

20%

10%

(30%)
(40%)
(50%) A
Reference Index ‘ A A

(60%) Performance since 2022 "“J M

S&P 500 (10%) [}
(70%) Nasdaq (31%) A\ ’ k i

Russell2000  (20%) \p A W\ v N ~
(80%) v f

- /
S

(90%)

Jan-22 Feb-22  Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23

Balance Sheet HODLers!)  mmmm= Payments / FinTech Crypto?  mss== Exchanges & Crypto Apps®  =mmmm Digital Asset Mining@

Source: FactSet.
Note: Market data as of September 30, 2023. indices weighted by market capitalization.

(1) “Balance Sheet HODLers” includes MicroStrategy and Palantir.

(2) “Payments / FinTech Crypto Apps” includes Mastercard, PayPal, Block, and Visa

(3) “Exchange & Crypto Apps” relies on Coinbase as the sole proxy.

(4) “Digital Asset Mining” includes Argo Blockchain, Bitfarms, Core Scientific, Cipher Mining, Hive Blockchain, Greenidge Generation, Hut 8, Iris Energy, Marathon Digital, Riot Blockchain, Stronghold Digital, and TeraWaulf.
(

5) “Mining OEMs” includes Canaan and Ebang.

(0%)
0% W\ AM
(10%) \\ ;

(20%) ]y . )

(44%)

\k67%)
(70%)

Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

Mining OEMs(5) = BTC
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m Digital Assets Trading Performance Over Time (cont'd)

Trading Multiples (2022 - Present)

Enterprise Value / NTM Revenue | Enterprise Value / NTM EBITDA
20.0x 225.0x
18.0x 200.0x
16.0x

175.0x
14.0x

150.0x

13.1x
20x | 1pd W 21 9 QRS Ypg AW WwWpwv v - 94 A 0w q-———-—-—,—-..—-_————
Gaps reflect

125.0x unrepresentative multiples in

10.0x Exchanges & Crypto Apps and

1

1

1

1

i

| Digital Asset Mining driven by
100.0x . significant multiple

1

1

1

1

1

1

8.0x expansion due to material
downward revisions to
75.0x forward EBITDA estimates
6.0x s 1 W T O .-
50.0x
4.0x
2.9x
20x 25.0x 21.2x
19.4x
M 7.5x
0.0x 00x —=—"——
S IdIIS ISP PL PP PP PP f&&(ﬂf&f&f&&@&f&f&f&@&@@f&&\&&@
50(\ <<® @0 ?Q @0* 5\)(\ 30 VQQ’ %QJQ Oo éO Q) 50(\ <<Q; @0 VQ‘ @0* 50(\ )\> ?Qq %@Q 50(\ QQ}Q @0‘ ?S? @0* \)(\ ) ?Qo*’ %QJ O° eO Q 50(\ <<Q) @0 ?Q& @(’)A 5\)(\ )‘) ?\\)Q GJQQ
Balance Sheet HODLers!" mmmm Payments / FinTech Crypto® mmmm Fxchanges & Crypto Apps® = Digital Asset Mining® Mining OEMs®

Source: FactSet.
Note: Market data as of September 30, 2023. indices weighted by market capitalization.
(1) “Balance Sheet HODLers” includes MicroStrategy and Palantir.
(2) “Payments / FinTech Crypto Apps” includes Mastercard, PayPal, Block, and Visa
(3) “Exchange & Crypto Apps” relies on Coinbase as the sole proxy.
(4) “Digital Asset Mining” includes Argo Blockchain, Bitfarms, Core Scientific, Cipher Mining, Hive Blockchain, Greenidge Generation, Hut 8, Iris Energy, Marathon Digital, Riot Blockchain, Stronghold Digital, and TeraWaulf.
(

5) “Mining OEMs” includes Canaan and Ebang. NTM EBITDA data unavailable beyond July 26™.
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m Digital Assets Trading Performance Over Time (cont'd)

Trading Multiples (LTM High / Low)
EV / NTM Revenue EV / NTM EBITDA®)
Low: 4.8x High: 17.6x Low: 21.1x High: 69.5x
(12/27/2022) (8/1/2023) (3/10/2023) (8/1/2023)
Payments /
FinTech Crypto® Low: 10.1x High: 13.7x Low: 17.4x High: 22.9x
(10/12/2022) 13.1x (9/11/2023) (10/11/2022 19.4x (8/4/2022)
)
Exchanges & Crypto
Apps®® Low: 1.7x High: 7.9x Low: 16.8x High: 215.7x
(12/28/2022) 5.1x (7/19/2023) (6/12/2023) 21.2x (7/20/2022)
Digital Asset
Mining®) Low: 0.7x High: 6.9x Low: 1.5x High: 205.4x
(12/28/2022) 2.9x (7/19/2023) (7/1/2022) 7.5x (1/24/2023)
Mining OEMs(5)
Low: 0.1x High: 0.9x Low: 0.2x High: 4.6x
(12/28/2022) (9/5/2023) (12/28/2022) (7/13/2023)
Source: FactSet.
Note: Market data as of September 30, 2023. indices weighted by market capitalization.
(1) “Balance Sheet HODLers” includes MicroStrategy and Palantir.
(2) “Payments / FinTech Crypto Apps” includes Mastercard, PayPal, Block, and Visa
(3) “Exchange & Crypto Apps” relies on Coinbase as the sole proxy.
(4) “Digital Asset Mining” includes Argo Blockchain, Bitfarms, Core Scientific, Cipher Mining, Hive Blockchain, Greenidge Generation, Hut 8, Iris Energy, Marathon Digital, Riot Blockchain, Stronghold Digital, and TeraWaulf.
(5) “Mining OEMs” includes Canaan and Ebang.
(6) Negative multiples and multiples >250x excluded from consideration.
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Private Capital Markets Activity Overview

Fundraising Activity by Round (Q2'22-Present)
(Sin millions)

Series B Series C & Later —a— Deal Count

mmm Series A & Earlier

499

mmm Othey

Aug23 Sep'23

$1486 N T E e e
5,246
s 167
8635 - SN0
$3,055

$2.227

Q222 Q322 Q422 Q123 Q223 Q323
L e e -2
Source: Messari, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023.
(1) “Other” includes deal types outside of Series A, B, C, and D such as token sales, strategic rounds, investment commitments, and committed equity
lines (assumed fully drawn).
2) Percentages may not total to exactly 100 due to rounding.

(3) Unable to determine company location from publicly available information.

il Quarterly Deal Count by Size® u

(Sin millions)

135

(81%)

Quarterly Activity by Region

= $0-$10 = $10-$25 . rotal Caoital Rafsed
~ B ompany otal Capital Raise
$25 -850 $50-$150 Headquarters ($mm) Deal Count

North America $670 66
Asia & Oceania 206 39
18 UK & EMEA 303 36

(11%)
Unknown (3) 95 26

/5% South America

(3%) Total $1,275 167

Key Themes & Trends

Companies in the digital asset space raised ~$1.3bn across an estimated 167 transactions in Q3’23, a ~38% and ~9%
QoQ decrease in financing volume and deal activity, respectively, as capital markets remain largely constrained by
continued macroeconomic uncertainty and sustained risk-off sentiments

» The slowdown in private fundraising by digital asset companies continued to produce steep YoY declines in
financing volume (~76%), deal activity (~52%), and average deal size (~49%) in Q323

Series A and earlier companies continued to receive the lion’s share of new capital deployed into the digital assets
space, as more mature companies deprioritized fundraising in favor of more conservative treasury management
and later-stage capital providers remained increasingly discerning and price sensitive

» Series A and earlier companies accounted for 61% of total financing volume in 3Q23, a significant boost
compared to 3Q22 in which only 2% of total financial volume was contributed by Series A and earlier companies

The North America region continues to be largest region that saw the most fundraising activity in Q3’23, despite the

region facing and anticipating sustained regulatory headwinds, particularly in the U.S.

* Asapercentage of total financing volume, capital raised by UK and EMEA-based companies grew ~1% YoY,
compared to a~6% YoY decrease in capital raised by North American companies. As a percentage of total
deals announced in Q3'23, ~22% of deals announced were from companies based in the UK and broader EMEA
region, and ~40% were announced from companies based in North America
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Private Capital Markets Activity Overview (Cont’d)

Fundraising Activity by Sub-Vertical (Q2°22-Present)

(Sin millions)
m Analytics Blockchain Network Layers
$9,079 = Custody, Wallets & Wealth Decentralized Finance
Diversified Financial Mining, Staking & Compute
$520 u NFT & Creator Economy m Other®
Payments & Commerce Trading & Exchanges

$1597
$466
$795
$378 $5,246
$415 $214

$1,315

$215

$2,528 $2,594
825 $34
747 $774 $2,054
$25
$660
$886 $1,275
| 5129 | 875 $270
1 | —

$1438 Al $83 90 Ss%%

$226 538 5392 ISV $54

$270 slg7 965 0 $37
Q222 Q322 Q422 Q123 Q223 Q323

Source: Messari, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023.
(1) “Other” includes companies with digital assets and Web3-related business models not otherwise captured.

Quarterly Activity by Sub-Vertical

Total Capital Raised

Sub-Vertical (Smm) Deal Count Avg. Deal Size
Blockchain Network Layers $270 31 $9
NFT & Creator Economy 432 47 9
Trading & Exchanges 37 6 6
Diversified Financial 90 15 6
Custody, Wallets & Wealth m 5 22
Decentralized Finance 88 35 3
Payments & Commerce 54 5 n
Mining, Staking & Compute 23 4 6
Other 110 8 14
Analytics 61 n 6
Total $1,275 167 $8

Key Themes & Trends (Cont’d)

NFT & Creator Economy took the most capital among digital asset sub-verticals,
accounting for ~34% of total financing volume in Q3’23

» This overtook Blockchain Network Layers, which has remained the strongest sub-
vertical in terms of capital raised since Q4'22. Total capital raised in Blockchain
Network Layers experienced a ~79% decrease from Q322 to Q323

» Strong fundraising performance by NFT & Creator Economy companies signaled
continued investor interest in Web3 and the potential for blockchain technology to
revolutionize digital storytelling

@‘

Investors are most interested in companies where real-world use cases meet digital

assets, working to solve current problems in the marketplace- particularly through

payments and remittances

* Investors are especially interested in companies operating in the emerging
markets, notably SE Asia and LatAm

* Investors continue to express interest in infrastructure- mainly companies building
on and off ramps to make digital assets more accessible and companies focused
on providing valued added high-tech services in tax, security and compliance
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m Q3’23 Private Placement Spotlight

U

Company

D))

36

% Futureverse

RY
@ ProofofPlay

L PoX LABS

M=SH

@ sound.xyz
*

YK

Post-money valuation.

(S in millions, sorted by capital raised)

Business Description

Web3 cybersecurity firm with a decentralized operating
system and focus on environmental sustainability

Metaverse platform that offers a blockchain network
optimized for applications and experiences

Decentralized technology designed to bring generalized
purpose computing to the zero-knowledge ecosystem

Developer of next generation games built on blockchain
and offers a fully on-chain infrastructure suite

Web3 platform offering turnkey networks to monetize and
expand the value of physical assets through blockchain

Enterprise-focused Web3 platform that allows companies
to pay, play, and connect while gathering proprietary data

Developer of a decentralized exchange platform that
protects against activity tracking to preserve user privacy

Strategic investment platform intended to allow users to
trade stocks or transfer crypto on multiple platforms

Music platform designed to allow emerging artists to
better monetize their work through Web3 technology

Tokenization platform that is designed to put physical
assets onto the blockchain

Source: Messari, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023

Date

Capital Raised

Valuation(

Jul-25-2023 $100 $1,200
Jul-18-2023 $54 Undisclosed
Jul-19-2023 $40 Undisclosed
Sep-21-2023 $33 Undisclosed
Jul-18-2023 $30 Undisclosed
Sep-18-2023 825 Undisclosed
Jul-19-2023 $25 $500
Sep-21-2023 S22 Undisclosed
Jul-12-2023 $20 Undisclosed
Sep-28-2023 $17 Undisclosed

Key Investors

Series A & Earlier
u/ &

10T

HOLDINGS

ef ripple

fi=FENBUSH @ —

b BLOCKCHAIN () APITAL

Nglaé

@

LD QGIGXV IOSE. Figment MAVENTT  Aalchemy
o
alézcrypto GREENOAKS
4 SOLANRA
= FOUNDATION Cp polygon
alézcrypto | o APT=S
52_‘9, Robot Ventures 4% alchemy .
USD Laser Digital
POLYCHAIN Q
CAPITAL IM'NG

Money

I'i s""'}”"‘-'F streamllned lined Hike Vm/—um A NETWORK.VC

o= FlondaFunders ASNR altalr

alézerypto coinbase PALM TREE CREW

a_capital SOUND)
UK Collab+Currency SCp/\L/\R CAPITAL

alézcrypto LATTICE PALM TREE
P¥ Collab+Currency 1k(x) % SYNERGIS

THE HEITNER

CREW
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m Q323 Private Placement Spotlight (Cont’d)

(S in millions, sorted by capital raised)

Company Business Description Date Capital Raised Valuation(® Key Investors

47 Operator of a blockchain research and development
@ Flashbots

company that searches for efficient and transparent MEV Jul-25-2023 $60 Undisclosed [ﬁ%’ Pa radig m
extraction o

Series C & Later

S ® Digital asset custody platform that protects
Blt G o cryptocurrencies from theft and loss and offers an Aug-16-2023 $100 $1,750 Undisclosed
. enterprise suite of services

Provider of blockchain consulting services, focusing on

h QS h p,yrt wallet services, NFT platforms, and cryptocurrency Jul-28-2023 $9 Undisclosed  RNWER@) SUMITOMO MiTSUL I ' UTEC

handling / related services

Source: Messari, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023.
(1) Post-money valuation.
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m Q323 Private Placement Spotlight (Cont’d)

(S in millions, sorted by capital raised)

Company Business Description Date Capital Raised Valuation(® Key Investors
STCRY Web3 technology platform that offers a way to create, Sep-6-2023 354 Undisclosed alézerypto  #uasHED -endeavor O ALLIANCE
PROTOCOL  governandlicense on-chain property o neieclose /) \ Vel NENPT daos £tk BN FORESIGHT VENTURES 8

! A | rviners NEY.T 9200 £33 a8 MIRANA

° Web3 neobank that allows users to easily manage their 7. . anifmieca

\.%ﬁ/ digital assets and NFTs and provides credit card access Jul-27-2023 530 Undisclosed W

Blockchai ) . P
Z tachai Decentralized blockchain platform designed to support AUGIB-2023 27 Undisclosed 11= tumancepital  iPUSE Kudasa € cMTDIGITAL
zetacnhain native smart contracts and allows multi-chain functionality 9

W capiat SKYO Q) &2, = foundation RRemimiEA 5« GSR

rrrrrrr

o Blockchain-based settlement platform for the telecom = , Bankai
J Z E E B U carrier industry Sep-7-2023 525 Undisclosed Ventures
Blockchain-based Al platform built to aid organizations in P . R
"' J /\ D /\ decision-making and scaling their operations Aug17-2023 525 Undisclosed MG
) Proprietary metaverse developed by Animoca Brands ; ..= N
MS CAVERSE based on original IP Sep-11-2023 $20 Undisclosed g OBNTURES KINGSWAY CMEC.G zbm LIBERTY CITY
m— File storage software for the Web3 ecosystem designed P ; square
e a nytype to secure digital assets Aug-23-2023 $13 Undisclosed Balderton. INFLECTION D b
'I rl Decentralized protocol designed to augment smart Sep-19-2023 10 Undisclosed gumi SUSQUEHANNA
contracts with off-chain computers P Cr yptos PRIVATE CAPITAL CApiTAL
Cryptocurrency trading platform designed to offer high . N
ira ngeX fquidity Sep-16-2023 $10 Undisclosed & Kkryptos  sCi !‘Ag; XResearsh o oo
y . Web3 incubator and launch pad intended to give
v ) Seed |fy innovators access to funding, community building, and Sep-8-2023 $10 Undisclosed & LDA CAPIT/
v marketing
Source: Messari, PitchBook, company filings, and press releases.

Note: Data as of September 30, 2023
(1) Post-money valuation.
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Mergers & Acquisitions Activity Highlights

Mergers & Acquisitions Activity!)

(S in millions) $6,307@

$5,686 @
m Blockchaln-to-Blockchain

Blockchaln-to-Traditional
u Traditional-to-Blockchaln
m Protocol-to-Protocol

$2,438 @

2019A 2020A 2021A 2022A YTD 2023
Total Number of Transactions / Total Transactions with Disclosed Deal Value
75/ 17 74/ 16 143 / 47 235/48 118 /21

Geographic Distribution of M&A Activity by Target Locale (Q3'23)

Target Headquarters Deal Count % of Total
North America 15 44%
Europe, Middle East, Africa 9 26%
Asia & Oceania 5 15%
United Kingdom 3 9%
South America 2 6%
Memo: Cross-Border Transactions®) 8 24%

Source: Dove Metrics, Galaxy research, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023.
(1) Does not include SPAC and reverse merger transactions. Represents the total transaction equity consideration issued to existing shareholders.

ol Key Themes & Trends

M&A activity remained low, slipping slightly from last quarter and reaching 3 quarters of
consecutive decline

Total deal countin Q3'23 (34) was directly in line with Q223 (34), signaling sustained headwinds for
M&A transactions (e.g. heightened diligence, high internal hurdles such as roadmap relevance,
less attractive financial profiles in market)

— Q828 continued to mark the lowest level of M&A activity by deal count since Q122

Disclosed deal value totaled $685mm, a 59% increase vs. Q2'23 ($431mm), but was majorly

contributed by Ayre’s acquisition of nChain (§570mm)

Cross-border transaction deal count in Q323 (8) was also in line with Q223 (7)

Blockchain-to-Blockchain deals have remained the great majority of deal count (~72%) and

disclosed deal value (~v98%) in YTD 2023

— Incomparison, 2022 showed greater industry diversification, where the Blockchain-to-
Blockchain deals represented ~59% of deal count and ~22% of deal value

Despite continued depressed activity, Q323 still represented about a quarter of both deal count

and value for YTD 2023

— Infact, the Q323 M&A activity profile bears remarkable similarities to last quarter’s, potentially
pointing to aleveling out of the downward trend

Pressure points that require relief before higher levels of M&A activity return shared globally

include regulatory clarity in the U.S, (e.g. Bitcoin spot ETF approval), a more encouraging private
market and investments environment, and further institutional adoption of blockchain offerings

Geographic distribution remains heavily concentrated in North Americaq, but with surviving themes
of international expansion

North American counterparties remain a bulk of transaction deal count, staying close to half of all

targets for the past 5 quarters since Q322

With cross-border transactions representing almost a quarter of all deal count, a significant

portion of deal activity continued to be motivated by geographic diversification

— Notably, half of these deals were transacted by North American-based companies as the
acquiror into all regions, except for South America

South American deals resurfaced this quarter after being absent in the prior, with one internal

transaction and one cross-border expanding into the EMEA region

Largely, the geographic splitis a close mirror image of Q2'23, implying that crypto and blockchain

M&A activity has seen similar headwinds globally despite different regulatory landscapes

2) Total M&A activity excludes NuCypher / Keep merger (3/8/2021), DHS Group’s acquisition of Allentro (8/31/2021), KaJ Labs’ bid for Genesis Trading (1/23/2023), and Fahrenheit acquisition of Celsius (5/24/2023).

(3) Represents deals where buyers and sellers have headquarters based in different regions. Cross-border deals overlap with those shown above.
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Mergers & Acquisitions Activity by Sub-Vertical

Quarterly M&A Activity by Sub-Vertical of Target (Deal Count)

m Blockchain Network Layers
Decentralized Finance

m Analytics
Custody, Wallets & Wealth
Diversified Financial m Mining, Staking & Compute
64 NFT & Creator Economy m Payments & Commerce
m Trading & Exchanges Other

59 59

34

50
4
15
[ 2 |
5
5
2

[
i i hH i H.w )

7
1
2

Q222 Q322 Q422 Q123 Q223 Q323

Source: Dove Metrics, Galaxy research, PitchBook, company filings, and press releases.

Note: Data as of September 30, 2023.

(1) Does not include SPAC and reverse merger transactions. Excludes NuCypher / Keep merger (3/8/2021), DHS Group’s acquisition of Allentro (8/31/2021),
KaJ Labs’ bid for Genesis Trading (1/23/2023), and Fahrenheit's acquisition of Celsius (5/24/2023).

Top Target Sub-Verticals by Deal Count (Q3'23)

Category Deal Count % of Total
Trading & Exchanges 9 26%
NFT & Creator Economy 7 21%
Payments & Commerce 4 12%
Analytics 3 9%
Diversified Financial 3 9%
Custody, Wallets & Wealth 2 6%
Decentralized Finance 1 3%
Blockchain Network Layers - -
Mining, Staking & Compute - -
Other 5 15%

Key Themes & Trends

M&A activity in Trading & Exchanges eclipsed that in NFT & Creator Economy companies for the first

quarter since Q1’22

» Thisreflects a continuation of consolidation for trading platforms looking for further market
penetration and service / product capabilities

* NFT-related M&A activity remained strong, representing over 20% of Q323 deal count, and seeing
participation from high profile names such as Moonpay and Yuga Labs

Elsewhere; (1) tokenization emerged as a recurring theme, (2) major blockbuster deals have largely

disappeared, and (3) household crypto names remain quiet

* InQ823, 4 dedls (over 10% of deal count) included tokenization as key acquisition rationale, mostly
for institutional investors, showing a move to evolve trading and asset management industries
with the advantages of blockchain for traditional and real-world assets

«  Ayre’s $570mm acquisition of nChain was the largest deal this quarter, which was less than 60%
of YTD 2023's largest transaction (US Bitcoin Corp and Hut 8's $990mm merger)

* Although we saw notable industry names like Alchemy, Fireblocks, and Moonpay transact, none
did soin large transactions; established crypto institutions have greatly focused on internal
roadmap development and highly related M&A, resulting in smaller acquisitions and acquihires

O‘
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M&A Spotlight: High-Profile Transactions

Q323 M&A activity mostly stayed within geographic borders, with continued disposition for selective, highly strategic acquisitions
which furthered product roadmaps or scale.

Acquiror I Fireblocks BIGG © SECURITIZE o |G BT AVR: Wellfield
[' ] Ay . C
v * TerraZero '~ Onramp & N <) BRANE
BlockFold ' INVEST FundsDLT nChain &
Industry Decentralized Finance NFT & Creator Economy Diversified Financial Payments & Commerce Diversified Financial Custody, Wallets, and Wealth

Ann.Date®

Blockchain-to-Blockchain

9/29/2023

U.S. crypto custody infrastructure
company Fireblocks has acquired
tokenization firm BlockFold.

Blockchain-to-Blockchain

8/27/2023

BIGG Digital Assets Inc. (BIGG) is a
Canadian company that invests in
products and companies that
support crypto.

Blockchain-to-Blockchain

8/17/2023

Securitize is a provider of tokenized
alternative assets based out of
New York which has acquired
Onramp Invest, a digital asset
wealth platform.

Traditional-to-Blockchain

8/4/2023

Deutsche Borse is a financial
exchange company headquartered
in Frankfurt, Germany that primarily

generates revenue through its

Blockchain-to-Blockchain

8/2/2023

Ayre Group is a venture capital firm
investment firm based in Antigua
that has acquired nChain.
nChain owns an extensive portfolio

Blockchain-to-Blockchain

7/26/2023

Wellfield Technologies is the
Canadian operator of a fiat-to-
crypto on-ramp solution.

Acquisition Blockfold is an Australian provider TerraZerois a metaverse derivatives and custody offerings. of nearly 800 technology patents, . -
Rationale of blockchain services intended to development group and Web3 L e FundsDLT is a Luxembourg-based and offers software solutions, Brane Trustls 0, regulated digital
- ) . management platform, offers ) ) . asset custodian focused on
rebuild the global financial system technology company that . s " . developer of a blockchain-based consulting services, and IP i A -
A diversified model portfolios with ) ) ; A institutional clients that is based
on secure, open and transparent developed Web3 projects for o ; ) platform designed to connect licensing for clients across
qualified custodians, advisor . . ) ; out of Canada.
standards. Fortune 500 brands such as PwC, ) transfer agent activities, payment industries looking to leverage
Miller Lite, and Atlantic Records. TIEARIEN C HHTeLES [FoTt /2]l systems and investors. blockchain
' : rebalancing, and optimization. Y ’ )
Purchase Price $10mm $20mm Undisclosed Undisclosed S570mm $10mm
Consideration Mix Undisclosed Stock Undisclosed Undisclosed Alternative Mix Cash & Debt

Acquisition
Structure &
Additional Key
Details

The acquisition will expand
Fireblocks' capabilities in
tokenization - allowing traditional
assets to be traded on the
blockchain - including token
customization, orchestration,

Upon closing, TerraZero will
become a wholly-owned subsidiary
of BIGG. TerraZero shares will be
exchanged for ~1.69 BIGG Shares
for a total of ~62mm BIGG Shares.

The acquisition will give investment
advisors access to a wider range of
alternative assets, including private
equity, private credit, real estate
and sales of private stock. Onramp
is expected to operate as a

The acquisition of all outstanding
shares of FundsDLT by Deutsche
Borse's corporate venture capital
arm DB1 Ventures will make
FundsDLT technology and services
anintegral part of Clearstream'’s

The deal demonstrates Ayre's
commitment to accelerate
nChain’s development and

promote commercial adoption of
its IP library, and includes an equity
investment, an IP licensing deal for

The consideration comprises of
$9.8mm in convertible debentures
and a cash payment of $S.2mm.
Under Wellfield's ownership, Brane
Trust will continue the process to
become a qualified custodian.

distribution and advisory. subsidiary of Securitize. fund service offering. Ayre portcos and a line of credit.
Source: CB Insights, Galaxy research, PitchBook, company filings, and press releases.
Note: Data as of September 30, 2023.
(1) Acquiror-to-target industry.

Indicates Galaxy-advised transaction.

(2) Announcement date.



26 GALAXY

Note: Data as of September 30, 2023.

Investment Banking | Digital Asset Quarterly Update

m M&A Spotlight: Select Recent Deals
. Target
Target Acquiror Sub-Vertical
~/\\ - N A N -~ =
SINANCE @_X CommEY, Trading & Exchanges
Russia
‘L > 4 u Fireblocks Decentralized Finance
BlockFold
Satsuma A alche my Andlytics
eth pass ) MoonPay NFT & Creator Economy
€ JDAX %) M-2Bio Trading & Exchanges
@ CiMNDI NFT & Creator Economy
~ GILDED BITMIAYVE Payments & Commerce
ea HaWkaOfd Other Names
NFT & Creator Economy
E@ M VettaFi Trading & Exchanges
INDEXES
Source: CB Insights, Galaxy research, PitchBook, company filings, and press releases.

Date Announced

9/29/2023

9/29/2023

9/26/2023

9/22/2023

9/21/2023

9/19/2023

9/14/2023

9/12/2023

911/2023

9/11/2023

Target Description / Strategic Rationale

Russian cryptocurrency exchange CommEX agreed to acquire Binance Russia as
Binance looks to exit the Russian market.

U.S. crypto custody tech company Fireblocks has acquired Australian tokenization firm

BlockFold to expand Fireblocks' capabilities in tokenization - allowing traditional assets to
be traded on the blockchain.

Alchemy is a U.S-based developer of blockchain development software. By acquiring
U.S.-based sub-graph platform Satsuma, Alchemy will gain the ability to transport data
across blockchains more easily.

Moonpay is a U.S-based payment platform intended to facilitate cryptocurrency
transactions. The company acquired American NFT verification platform ethpass to
facilitate integration with Point of Sale (POS) systems, scanners, and loyalty providers.

M2Bio Sciences is an American biotechnology company that acquired the crypto
exchange JDAX (Johannesburg Digital Assets Exchange) to leverage its blockchain
technology for crowd-funding and tokenizing research projects.

CiNDIE is a VOD platform for LatAm-based independent content that has acquired Paus
in order to add value through tokenized digital products such as NFTs. Paus is a media
company based out of the UK that combines media entertainment with Web3.

Bitwave is a software development company based out of San Francisco. The company's
acquisition of Gilded Finance will help it develop its Web3 payments offering. Gilded is a
U.S. provider of Web3-focused payments, accounting, and financial reporting tools.

Global corporate, private client, and fund services provider Hawksford has announced its
acquisition of Healy Consultants. The acquisition bolsters Hawksford's existing capability
in Singapore, where Healy is headquartered.

Spielworks is a German blockchain-based gaming platform that has acquired German
NFT marketplace Atomic Hub. This acquisition will allow Spielworks to enrich its NFT-
related offerings and bring more of its users onto other networks.

VettaFiis a NY-based data analytics company that has acquired U.S.-based EQM Indexes.
VettaFi's family of indexes now powers ~$19bn in ETFs and other investment vehicles,
including direct indexing solutions, an area where EQM has strong capabilities.

Transaction Value
(Smm)

Undisclosed

$10.0

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Consideration

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed
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r TerraZero
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m M&A Spotlight: Select Recent Deals (cont’d)

Target
Sub-Vertical

Other Names

Other Names

Payments & Commerce

NFT & Creator Economy

NFT & Creator Economy

Trading & Exchanges

Other Names

Trading & Exchanges

Diversified Financial

Payments & Commerce

Source: CB Insights, Galaxy research, PitchBook, company filings, and press releases.

Note: Data as of September 30, 2023.

Date Announced

9/10/2023

9/5/2023

9/4/2023

9/1/2023

8/27/2023

8/24/2023

8/23/2023

8/22/2023

8/17/2023

8/15/2023

Target Description / Strategic Rationale

Peruvian legal firm, Damma Legal Advisors, provides legal counsel on topics such as tax,
labor, transactional, corporate, project, and infrastructure issues. The company has
agreed to merge with Sumara Hub Legal, a new law firm based out of Peru.

Btrust, a nonprofit organization based out of Africa, provides grants to support Bitcoin
development in the region. The company has acquired Qala, an organization dedicated to
training Bitcoin and Lightning Network engineers in Africa.

London-based global payments provider Clear Junction has acquired UK-based crypto
asset management firm Altalix. The acquisition will give Clear Junction access to Altalix's
fiat-to-crypto gateway solutions.

Indian media house, GMO Media Inc. announced that it had acquired Blockchain Game
Info from PLAYTHINK, Inc. Blockchain Game Info is a Japanese news source for NFT
projects and blockchain-based games.

BIGG Digital Assets Inc. (BIGG) is a Canadian holding company that invests in products
and companies that support crypto. The company has agreed to acquire TerraZero
Technologies Inc., a U.S. metaverse company, to expand its presence in the Web3 market.

B2C2 is a London-based crypto liquidity provider that has acquired Woorton in order to
expand into the European market and offer its institutional clients a wider range of
services. Woorton is a European market maker and over-the-counter (OTC) trading firm.

BitAlquiler is a short-term rental platform based out of El Salvador. The company has
merged with ZapRent, another South American rental platform, to strengthen its
presence in existing markets while exploring new growth opportunities worldwide.

OANDA is a New York-based online trading group that has acquired Coinpass, a UK-
based trading platform. This acquisition will complement OANDA's existing strengths in
offering a wide range of CFD instruments.

Securitize is a provider of tokenized alternative assets based out of New York. The
company has acquired Onramp Invest, a U.S. digital asset wealth platform. The
acquisition will give investment advisors access to a wider range of alternative assets.

GSTechnologies Limited has acquired PAYPT Finance Ltd, a Canadian company holding a
Canadian Money Services Business (MSB) license. The acquisition will allow
GSTechnologies to provide a financial service hub to all of its B2B customers.

Transaction Value
(Smm)

Undisclosed

Undisclosed

Undisclosed

Undisclosed

$20.0

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Consideration

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Stock

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Indicates Galaxy-advised transaction.
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M&A Spotlight: Select Recent Deals (cont’d)

Target

Target Sub-Vertical

Acquiror

S StableHouse Custody, Wallets & Wealth

@ XBTO

CAPBRIDGE Qi'i % 6 KA 6 Trading & Exchanges
2r
& i | ORISR 4085 Payments & Commerce
FundsDLT

AYRZ

srRoue

Diversified Financial

~nChain

r@gé,!s’ YUGAIELABS NFT & Creator Economy
nxyz owflake Analytics
8 BRANE Wellfield Custody, Wallets & Wealth
¢ paper W thirdweb NFT & Creator Economy
g bitSPll?e, Evertas Diversified Financial
[itas Technologies ‘“m Img¢ Trading & Exchanges
Source: CB Insights, Galaxy research, PitchBook, company filings, and press releases

Note: Data as of September 30, 2023.

Date Announced

8/10/2023

8/1/2023

8/4/2023

8/2/2023

7/31/2023

7/26/2023

7/26/2023

7/19/2023

7/19/2023

7/25/2023

Target Description / Strategic Rationale

XBTO is a Bermuda-based trading platform that has acquired Stablehouse, a digital
asset custody infrastructure provider based out of Bermuda. The acquisition is expected
to accelerate XBTO's ability to offer institutional investors a custody solution.

FOMO, a Singapore-based payments startup, acquired tokenized securities platform
CapBridge Partners. This deal bolsters FOMO Group's position as a fully-integrated,
regulated, and licensed digital payment and digital asset solution provider in Asia.

Deutsche Borse is a financial exchange company headquartered in Frankfurt, Germany
that acquired FundsDLT, a Luxembourg-based developer of a blockchain-based platform.
FundsDLT will be integrated into Deutsche Bérse’s post trade infrastructure.

Ayre Group is a venture capital investment firm based in Antigua. This acquisition is
expected to accelerate nChain’'s commercial adoption of its IP library, which includes
~800 patents. nChain offers software solutions, consulting services, and IP licensing.

Yuga Labs is the U.S.-based developer of a series of NFTs designed for auction. The

company has acquired Roar Labs, a U.S.-based metaverse platform, to further develop its
Otherside metaverse.

Snowflake is a data management company based out of the U.S. that has acquired nxyz,
a California-based provider of a multi-chain API. This acquisition will allow it to leverage
the team’s distributed systems expertise to build the future of the data cloud.

Wellfield Technologies, the Canada-based operator of a crypto on-ramp solution, has
acquired Brane Trust, a regulated Canadian digital asset custodian. The acquisition will
allow Wellfield to offer an on-ramp and custody solution for institutional and retail clients.

San Francisco-based Web3 app developer Thirdweb has acquired U.S. payment software
designer Paper in order to offer additional capabilities to developers, such as providing
the tools necessary to create wallets and accept payments.

Evertasis a U.S. compliance firm that offers diversified solutions for the crypto market
with complete face-value security. The company is acquiring U.S.-based Bitsure to
leverage its expertise in mining and mining risks.

Altas is a tech-driven trading firm based in the Netherlands with machine learning and
portfolio management applications for crypto trading. IMC is an Amsterdam-based
market maker, which intends to scale Altas’ capabilities and supported asset classes.

Transaction Value
(Smm)

Undisclosed

Undisclosed

Undisclosed

$570.0

Undisclosed

Undisclosed

$10.0

Undisclosed

Undisclosed

Undisclosed

Consideration

Undisclosed

Undisclosed

Undisclosed

Traditional Mix

Undisclosed

Undisclosed

Traditional Mix

Undisclosed

Undisclosed

Undisclosed
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M&A Spotlight: Select Recent Deals (cont'd)

Target
Target Acquiror -
g = Sub-Vertical
v pd .
W wealthly Passiv Analytics
"] GMT ;
g MARKETS a FPG Trading & Exchanges
beVel Avenue Other
Rakuten Securities ;
P AT F X Trading & Exchanges
Source: CB Insights, Galaxy research, PitchBook, company filings, and press releases.

Date Announced

7/19/2023

7/13/2023

7/6/2023

7/5/2023

Target Description / Strategic Rationale

Passiv is the Canadian operator of the fintech API technology services provider
SnapTrade. The company acquired U.S.-based social investing application Wealthly to
acquire IP and add technical expertise to further develop its SnapTrade product.

Fortune Prime Global, headquartered in Sydney, is a financial services organization that
has acquired Australian forex & CFD trading services provider GMT Markets. This
acquisition allows the company to expand its presence in the Australia.

Avenue Z Network, based out of the U.S,, is a strategic communications & digital media
company that aims to leverage U.S.-based Bevel's digital media and data capabilities to
drive brand visibility and build stakeholder engagement.

UK-based ATFX is an online forex broker that aims to strengthen its position in the
Australian market and expand its global footprint through the acquisition of Rakuten
Securities Australia, a subsidiary of the Japanese investment bank.

Transaction Value

(Smm)

Undisclosed

Undisclosed

$75.0

Undisclosed

Consideration

Undisclosed

Undisclosed

Traditional Mix

Undisclosed
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Galaxy Investment Banking Advises © SECURITIZE on Acquisition of

Galaxy Investment Banking (“GIB”) served as exclusive financial advisor to Securitize.

Transaction Overview & Highlights

The transaction significantly broadens Securitize's distribution

SRR A capabilities through Onramp Invest's extensive 50+ RIA network,
o~ representing $S40bn+ cumulative AUM
©SECURITIZE
» Through Onramp Securitize plans to offer RIAs direct access to
has acquired tokenized alternative investment portfolios, such as:
- Private Equity: provides exposure to growth strategy portfolios

O nram p comprised of private company funds
INVEST

- Private Credit: provides exposure to loans and debt investments
extended by non-bank lenders

Served as
Buy-Side -
Financial Advisor

o

galaxy

Secondaries: offers opportunities to buy and sell existing stakes
in private companies and funds

GIB’'s Key Transaction Value-Adds

v" Conducted comprehensive financial analyses of the target company

- Thorough operational and financial due diligence processes to identify any potential expenses
and risks associated with the acquisition

v Helped facilitate and structure the strategic acquisition process

- Worked with legal teams to properly prepare the transaction terms and materials

- ldentified strategic objectives to make sure the dedal structure was beneficial for both parties
v Assisted in planning a smooth integration post acquisition

- Assisted in ensuring proper management and employees were retained and incentivized to
transition into Securitize

Source: Press releases and Securitize / Onramp Invest websites.
Note: Data as of August 17, 2023

Company Overview

Business Overview

Onramp

INVEST

Key Products & Services

Founded in 2020, Onramp Invest is a digital
asset management platform that provides
financial infrastructure, allowing investors
and financial professionals to invest,
transfer, and build multi-asset portfolios

Integrates into existing tech stacks,
including Orion, Advyzon, Wealthbox,
AssetBook, and more

RIAs across the US can onboard clients to
the digital asset investing ecosystemin
minutes

All-in-one platform for financial advisors to
onboard clients, open discretionary
accounts, and invest in digital assets

Opens up clients to a network of partners,
providing access to indices, models, and
trading strategies

Consists of asset management experts
who oversee management of client AUM

Onramp Academy offers educational
resources, real-time data, and tools for the
digital asset space

Notable Deal Quotes

NotcbleDedlQuotes |
q-

“Our acquisition of Onramp is another big step forward in expanding investor access to
top-performing alternative assets and in democratizing private capital markets. Onramp
dlready offered RIAs easy access to digital assets, so it is a very natural extension to offer
them tokenized alternative assets to complement their portfolios.”

— Carlos Domingo, Securitize CEO

“More advisors would choose alternatives for their clients because the benefits are clear,
but challenges like illiquidity and restricted access were previously significant problems to
overcome. Securitize solves for this through offering lower minimums, lower fees, and
potential for exit liquidity through secondary markets.”

— Eric Ervin, Onramp Invest CEO
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Galaxy Investment Banking Advises @ onits Sale to «s% amberdata

Galaxy Investment Banking (“GIB”) served as exclusive financial advisor to Genesis Volatility (“GVol”).

Transaction Overview & Highlights

Transaction enables Amberdata to pull forward and execute upon

October 2022 its strategic roadmap, including:
amberd ata - Acc_ele_ratlng growth.by taking odyan_toge of the helghtened
institutional interest in crypto derivatives and options products
has acquired - Enhancing existing DeFi datasets, adding extensive coverage
and high-value analytics for the DeFi options landscape
C—j / - Establishing a foundation for a market intelligence and risk
\/ analytics product, leveraging GVol's deep data science and
markets / trading expertise
1 ' Served as - Driving ancillary revenue [ product cross-sell opportunities by
Exclusive combining complementary datasets and unlocking boarder
galaxy  Financial Advisor data distribution capabilities for the GVol platform

GIB’'s Key Transaction Value-Adds

v Efficiently manage a strategic sale process, quickly identifying a complementary buyer:
- Coordinated a highly targeted outreach strategy, preserving seller confidentiality
v Lead commercial negotiations and transaction structuring on behalf of GVol

- Leveraged Galaxy's crypto and TradFi M&A expertise to properly structure a transaction that was
equally beneficial to both the seller and buyer

v Helped craft and position the GVol story appropriately with potential strategic buyers

- Worked closely with management to develop marketing materials, an operating model, and the
Company'’s financial forecast

- Spearheaded a comprehensive due diligence process, allowing management to effectively
balance the transaction’s obligations while maintaining focus on daily operations

Source: Press releases and GVol / Amberdata websites.
Note: Data as of October 24, 2022.

Company Overview

Business Overview Products & Capabilities Summary
* GVolis adata & analytics provider primarily «  Advanced models: Block Sniffer
supporting the CeFi and Defi crypto options @ fitted curves, & portfolio onalyzér
market !

* Proprietary crypto volatility indices
» GVol's offerings enable trading decisions, Models
relating to opportunity assessment,  Historical data and analytics for

execution, and risk management I l l I trade, quote, and volatility data

e Supports BTC-, ETH-, & SOL-based contracts, Analvii : DP? F_i GFGIYJ?SS fo(rjtrolde data, on-
including options and vanilla & perp. futures nalytics chainliquidity and volume

+ Recurring revenue-based financial model _QI_ *  Hundreds of unique endpoints,

allowing users real-time access to
*  ~10 ful-time employees GVol's data lake

« Founded in 2020; primarily based in Chicago ~ Pistribution . On-chain data delivery

Notable Deal Quotes

1-

“There are tremendous synergies in our approaches and institutional focus... We're thrilled
to have Genesis Volatility join Amberdata to accelerate [our] strategic product and
research initiatives [and extend] our market leadership in digital asset data and insights.”

— Shawn Douglass, Amberdata CEO
“Combining our platforms will allow us to provide [a] comprehensive digital asset

datasets, analytics applications, and research to accelerate institutional adoption of
digital assets.”

— Greg Magadini, Glo/ CEO
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Galaxy Investment Banking Advises K :tecxea:mon on its Acquisition of ‘isepma

Galaxy Investment Banking served as exclusive financial advisor to Blockdaemon.

=l Transaction Overview & Highlights

Blockdaemon'’s acquisition of Sepior was on the heels of a rapid consolidation

July 2022 wave in the MPC market, noting the target was one of the remaining reputable
providers in terms of size and quality

g BLOCKDAEMON « This degl enhances Blockdaemon'’s customer value proposition and bolsters their
strategic roadmap/outlook:
o Adds complementary capabilities like integrated key management that
has acquired enables auto re-staking and re-bonding
o Establishes entry into the custody space, offering new institutional-grade
custodial and non-custodial solutions

7
“ S e P I O R o Creates cross-sell opportunities from high customer overlap

- Diversifies top-line performance, given Sepior’s subscription model is well-
insulated from crypto market dynamics

Served as - Deepens core principles of risk management and security, offering a complete
security-as-a-service product suite

Exclusive
galaxy  Financial Advisor +  This transaction marks Blockdaemon'’s third successful acquisition, stemming
from their engagement with Galaxy

=l GIB's Key Transaction Value-Adds

Identified Sepior, a scarce MPC asset, as an acquisition opportunity through a broad targeting and
outreach process alongside the Blockdaemon management team

Facilitated inter-management meetings, leveraging Galaxy’s deep contact network

Utilized Galaxy’s unique crypto sector expertise to perform valuation analyses, establishing a
foundation to start purchase price negotiations

Structured the transaction to retain and incentivize key management and employees, as well as
drove negotiations on key commercial points

Guided Blockdaemon around navigating third-party interest from potential interlopers, mitigating
external interference and maintaining key deal objectives

Led and conducted an extensive due diligence and reverse due diligence process

Source: Public filings and press releases. Data as of July 2022.

Company Overview

* Sepior is a digital asset Products & Solutions
infrastructure platform, offering

institutional-grade, multi-asset
wallets and custody solutions Key Management
» Subscription- and license-based
business model, generating highly
contracted revenue streams

Wallet Security & Custodial Solutions

Data Protection

* 15+ employees comprised of lllustrative Use-Cases
industry-leading cryptographers, o )
who pioneered the modern field of v Digital asset storage v loT security
cryptography v" Blockchain security v Code signing

* Founded in 2014 and based in
Aarhus, Denmark v" Data encryption V" ‘Hold your own key’

T

“The ability to properly secure private keys is a cornerstone of the multi-billion dollar
institutional crypto finance industry. With this acquisition we are now able to foster the
distribution of trust, identity, and privacy of keys at scale”

— Konstantin Richter, Blockdaemon CEO

“This move allows [Sepior] to accelerate on-boarding ... while continuing to invest in our
roadmap ... Integrating advanced MPC into Blockdaemon'’s portfolio opens up new use
cases for our technology that will allow us to serve our customers with even better
digital asset security solutions.”

— Ahmet Tuncay, Sepior CEO
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Galaxy Investment Banking Advises Aigorand and ©+ = minD on their Acquisition of (&)napster.

Galaxy Investment Banking served as financial advisor to an investor consortium led by Algorand and Hivemind in their acquisition of
Napster.

ol Transaction Overview & Highlights =l Algorand and HiveMind Company Overviews

This acquisition follows former Web1 music platform LimeWire's .
D launch of an Algorand-based NFT marketplace, and Hivemind's
investment in LimeWire's token sale

May 2022 * The Napster acquisition supports a broader Web3 / music ’ ]/:\Igoronq TO\?(;(ZS bIOCk(;hOin i.nfros.trulctglj.re SDerz?ces “Music x Web3is one of the
strategy pursued by Algorand and Hivemind or a variety of dApps and services, including Deki, e T o
Al orand generative NFTs, and now Web3 music platforms
g . come across, and we are

Hivemind is a New York-based, blockchain and digital thrilled to work with Emmy
asset-focused investment group dedicated to
institutional crypto investment

o
%

L~
4
i,
—
Vi
A,
™

Lovell [Napster] and many
talents to unlock value for

ha'/e geidicd + Algorand and Hivemind were supported by an “investor + Aspart of its launch, Hivemind selected Algorand as a the entire ecosystem and
napsterh consortium” that includes ATC Management, BH Digital, and G20 strategic partner to provide technology capability revolutionize how artists and
Ventures and network ecosystem infrastructure fans enjoy music.”
Served as +  Galaxy leveraged its unique Web3 expertise and traditional * Joint Web3 Music Initiatives: both Companies have - Matt Zhang, Hivemind
D Buy-Side investment banking experience to perform financial and now acquired, supported, or invested in both Founder
gdlaxy  Financial Advisor commercial diligence on behalf of Algorand and Hivemind LimeWire and Napster
=l GIB's Key Transaction Value-Adds =l Napster Company Overview
v Galaxy conducted an extensive due diligence on behalf of Algorand and Hivemind, analyzing the * Napster began as one of the original Web1 music file sharing

platforms, rising to prominence in the early 2000’s and igniting a

revolution in digital music

v Galaxy leveraged its unique, intersectional experience across Web3 and traditional investment » The Company has traded hands multiple times over the past two

decades, having been acquired by Best Buy, merged with music

streaming platform Rhapsody, and ultimately acquired by

v Galaxy supported Algorand management throughout the negotiation and structuring processes MelodyVR before their sale to Algorand and Hivemind

» Prior to the acquisition and regearing for Web3, Napster was
publicly listed in the UK, providing enterprise streaming services
and a music platform

financial, operational, and commercial viability of Napster and the transaction

banking to provide expert contextual analysis of a cross blockchain-to-traditional acquisition

of the acquisition, assisting across multiple facets of deal execution

Source: Public filings and press releases. Data as of May 2022.
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Galaxy Investment Banking Advises | anwev |ONnMerger with < Coincheck

Galaxy Investment Banking served as financial advisor to Thunder Bridge Capital Partners IV's (“TBC”) planned merger with
Coincheck.

Transaction Overview & Highlights =l Company Overview

March 2022 «  Provides public market access for Coincheck, supporting the funding of » Established in 2012, Coincheck is one of the largest cryptocurrency marketplaces and digital asset exchanges in
P continued growth and product expansion Japan
‘ . gqquy «  Ability to enhance hiring / retention via equity compensation * Uniquely positioned to benefit from increasing cryptocurrency adoption within the world’s 3rd largest economy
- Positions the company for international expansion with Netherlands-based o Only 4% of Japanese population owns crypto (versus 16% of U.S. population), reflecting the nascency of the
Galaxy served as Financial HoldCo Japanese market®
Advisor to + HoldCo structure establishes Coincheck as a competitive global digital o With 1.5 million verified customers, Coincheck captures ~30% of Japan's market share (by number of
: . accounts
Thunder Bridge Capital asset exchange, while reinforcing its market-leading position in Japan ) . .
Partners IV *  Strong competitive advantage driven by regulation, language, and culture
p o »  Structure also enables launch of independent subsidiaries focused on an . . .
on its definitive merger +  Continued innovation in Japan's highly regulated market designed around protecting consumers

array of different digital asset-adjacent new business opportunities

agreement with s . - ) S o Launched Japan's first initial exchange offering (IEO”) Hashpalette in 2021
Yy ) . upports growth organically within operating subsidiaries, as well as ) ] )
- Coincheck inorganically via acquisition of new businesses under the HoldCo o Launched first regulated Japanese exchange dedicated to NFTs in 2021
for total consideration of * Galaxy leveraged its unique digital asset experience to successfully advise
TBC on the transaction, while also identifying future growth opportunities
51:250;000r000 (both organically and inorganically) for HoldCo post-merger

Snapshot of Thunder Bridge Capital Partners IV

*  Thunder Bridge Capital Partners IV (NASDAQ: THCP) is a special purpose acquisition company (“SPAC”) which

consummated a $237mm initial public offering of 23.7mm units in June 2021 o

*  Gary Simanson, President and CEO, has 30+ years of experience in executing strategic corporate and capital markets 6275559 Dedicated crypto exchange for retail customers
transactions with a strong track record of delivering long-term shareholder value in the public markets

+  The TBC team is well known for its knowledge and experience in the financial services industry, having closed two previous Trading platform for professional traders (OTC / marketplace)
SPAC acquisitions of Indie Semiconductor (NASDAQ: INDI) and Repay Holdings (NASDAQ: RPAY)

+ TBC's advisors and directors have served on the boards of numerous regulated financial services business, including: NFT marketplace

- _— Robust spread-based business model with high incremental profitability
(,.(>mnmn|t)-‘T>;mI;crx ) En gag eSma rt

§

dustCorporazion ~ s
3 . .
Sterling Bank Thorough yet seamless KYC and AML procedures and onboarding
Source: Public filings and press releases.
(1) Existing shareholders may receive an earn-out consideration of ~$500mm contingent on Coincheck’s future stock price.
(2) TBC investor presentation. Data as of September 2021. (4) Q222 YTD.

4
(3) As of December 2021 (5) Fiscal year 2021A.
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Galaxy Investment Banking Advises & siockoatnon on Acquisition of (& Gem and LUEER

ANALYTICS

Galaxy Investment Banking served as exclusive financial advisor to Blockdaemon.

ol Gem Acquisition Highlights =l Anyblock Analytics Acquisition Highlights

February 2022 « The deal strengthens Blockdaemon’s engineering and product February 2022 *  The transaction further accelerates Blockdaemon's growth
teams, adding complementary API solutions to the and strengthens their existing suite of services and offerings
Blockdaemon existing product suite o Expands Blockdaemon'’s Ubiquity data API tooling and
g BLOCKDAEMON Adds fiat-to-crypto on-ramp offering, solidifying g JGCELE UL AL capabilities
Blockdaemon'’s status as an infrastructure provider o Adds strong technical leadership and team to
has acquired > Integrates a team of seasoned engineers and product has acquired Blockdaemon
experts o Expands geographic reach into Europe by establishing
u Gem - Provides Blockdaemon with a KYC Passport solution, ; local presence in Germany
] augmenting its existing compliance offering prAETTICS o Demonstrated M&A execution capabilities
Served as » Transaction-based Revenues: Expands Blockdaemon'’s topline Served as NFT Potential: Expands tooling that deepens Blockdaemon'’s
1 ’ Behehe with diversified infrastructure revenue streams D Sl infrastructure support for the NFT space, helping power
gdlaxy  Financial Advisor galaxy  Financial Advisor transactions behind the NFT ecosystem

LI Blockdaemon's Valuation Over Time

Fueling valuation through inorganic growth strategies via partnership with Galaxy

Blockdaemon'’s Blockdaemon'’s
Post-Money acquisition of: $3,255 acquisition of:
Valuation
(S in millions) $1,255 ‘,1 Gem
_ Advised by Galaxy Advised by Galaxy
SeriesB SeriesC Future Round
Key Select Goldman - : )
Jdaeh SoftBank J.PMorgan 5= SAPPHIRE GLOBAL Kenetic MKraken VOYAGER © BlockFi
Source: Company management.

Note: Series A valuation estimated based on publicly available data. As of February 2022.
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Galaxy Investment Banking Advises [= on Sale to coinbase

Galaxy Investment Banking served as exclusive financial advisor to BRD, navigating a cross-border and public float token structure.

=l Transaction Overview & Highlights =l Galaxy’s Key Transaction Value-Adds

» The transaction further accelerates Coinbase’s Leveraged Galaxy’s deep relationship network to facilitate introductions to prospective
November 2021
capabilities, resources, and expertise within their acquirors
1 Coinbase Wallet business o Opened up Galaxy's rolodex of deep long-standing relationships to discuss a potential
colnbdse
- Certain key employees of BRD to transition to acquisition
has acquired the team at Coinbase o Introduced the management team directly to C-level executives and corporate
v - Brings deep developer & engineering expertise in development teams across the digital asset ecosystem
ﬂg ',f'\: self-custody wallets Efficiently managed the sale process and lead acquiror outreach, achieving a successful
- BRDwallet users will have the opportunity to migrate outcome for all stakeholders
their assets to Coinbase Wallet » Coordinated a highly targeted and confidential outreach strategy that resulted in serious
D Served as
~ Exclusive - Exemplifies Coinbase’s dedication to self custody acquisition interest from muiltiple parties
galaxy  Financial Advisor and Web 3.0 - Facilitated initial conversations to gauge feedback and M&A appetite before occupying
management time
[ .
Company Overviews Lead commercial negotiations and transaction structuring on behalf of BRD
coinbase o Leveraged M&A expertise and insights to properly structure a transaction with both
* Apublicly-traded digital asset platform (NASDAQ: COIN) buyer and seller expectations in-mind
73+ million verified users, ~$255bn in assets on platform, and 2,700+ employees o Navigated extremely complex structuring components involving a cross-border deal with
* Foundedin 2012 with presence across 100+ countries a public float token

Prepared the company and tailored its story for sale process

o Worked with the management team to create a compelling investment thesis reflected in

Operates a non-custodial wallet and an enterprise blockchain solution, serving both retail newly created marketing materials

customers and large institutions
10+ million users with approximately $20bn of assets under protection across 170+ countries o Assisted BRD_ through a Comprehenswe yet eff|C|ent due dlllger?ce. process, ensuring
accelerated timing milestones without occupying management’s time away from day-to-

Founded in 2014 and headquartered in Zurich, Switzerland day operations

Source: Company management. Data as of November 2021.
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Galaxy Investment Banking Advises [Blockfolio on Sale to == FTX

Galaxy Investment Banking served as sell-side advisor to Blockfolio.

Transaction Overview & Highlights

« Transaction creates one of the most complete and differentiated

October 2020 trading platforms for both institutional & retail traders
[
FTX - Complementary deal that combines FTX's institutional
expertise and exchange capabilities with Blockfolio's leading,
has acquired top-of-funnel retail customer acquisition platform
@ ockfolio - Dealunlocks new channels for FTX's diverse product

offerings through a mobile-first retail platform
for total consideration of - .
- Blockfolio’s retail users now have seamless synced access to

$150,000,000 institutional grade order execution powered by FTX
’ ’
* Represented the 5th largest M&A transaction ever in the digital
1 ' Served as asset spacel!
galaxy cellzapraier +  Galaxy assisted Blockfolio in navigating a complex, cross-border

transaction structure involving buyer tokens, stock, and cash

Company Overviews

- FTX

» Antigua and Barbuda-based digital asset derivatives exchange

» Built by traders with full institutional capabilities across a diverse set of derivatives products

+  Average daily volumes between spot and derivatives markets exceeding $1.5bn per day

- Blockfolio

» Cadlifornia-based retail, mobile-first platform offering portfolio tracking, token discovery &
communications, and trading

+ One of the largest global userbases in digital assets with a loyal and highly engaged base of 6+
million users

Source: Company Management, Pitchbook, Medium. Data as of November 2020.
(1) Based on M&A transactions with deal value information publicly available.

=l GIB's Key Transaction Value-Adds

Prepared the company and tailored its story for sale process

o Worked with founders to create a compelling investment thesis that was reflected in
newly created marketing materials for buyers

o Materials preempted questions which we flagged as being potential discussion
topics

o Built and populated a comprehensive data room for Blockfolio that was utilized by
prospective buyers to conduct diligence

Led buyer outreach to find the right strategic partner

o Built and directed a highly targeted and confidential outreach strategy that resulted in
serious acquisition interest from multiple parties

o Handled all initial conversations to gauge initial feedback before occupying founder time
Managed and maintained process momentum

o Committed significant resources to ensure a smooth and efficient transaction process,
which led to the transaction closing in approximately five months

Drove negotiations and played peacekeeper

o Galaxy was a key figure during negotiations, advocating on behalf of Blockfolio to achieve
a highly attractive outcome

o Raninterference between FTX and Blockfolio to ensure a smooth integration and working
relationship post-closing

Leveraged M&A expertise to properly structure the deal

o Ledkey stakeholders in creating a unique acquisition structure to solve for international
tax and regulatory issues as well as multiple forms of seller consideration (i.e. tokens,
cash, etc))




Appendix
Capital Markets
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Galaxy Investment Banking Advises on $5 Million Pre-Series A Financing

Galaxy Investment Banking served as exclusive financial advisor and strategic partner to Gamercraft.

=l Transaction Overview & Highlights

£ GAMERCRAFT

Pre-Series A Financing for a total

« Gamercraft's $5mm capital raise concluded a well-received financing
round buoyed by investor excitement around the Company’s technical
capabilities, user traction, and net revenue generation

July 2023

» Existing investors renewed their commitment to the Company with
follow-up investments, showing continued confidence in the business’
growth plans and market-leading potential

v

consideration of )

* The company plans to use the proceeds from the raise to expand
engineering & platform capabilities, accelerate development of new
game types in 2024, and expand growth marketing / business

$5,000,000 development efforts
D Served as * Selected Investors:
Exclusive

WY Mistral LEFONDS sTELLARIA

VENTURE PARTNERS

galaxy  Financial Advisor

= GIB's Key Transaction Value-Adds

Conducted comprehensive due diligence and delivered thoughtful guidance around equity story, financial
model, and investor outreach strategy

Leveraged industry insight and feedback from Galaxy Interactive to further refine Gamercraft's equity story
prior to market launch

Targeted investor outreach to high-quality names across the Web3, blockchain, and gaming sectors

Initiated key commercial partnerships for Gamercraft through introductions to strategic investors and
corporate partners

Provided strategic guidance around valuation and capitalization table management to help the Company best
position itself for future growth

Offered continued support amidst a challenged macroeconomic environment and developed strategies to
navigate the private capital markets and shifting investor priorities

Source: Company management and press releases. As of July 2023.

=l Company Overview

o o o — — —

Founded in 2020, Gamercraft is a Miami-based gaming infrastructure company focused on converting
player expertise into real economic value

Gamercraft's proprietary Al-driven model delivers skill-based matching, anti-cheat detection, KYC, and
player coaching solutions

The Company has become an established leader in skill-based competitive gaming, delivering new
engagement and monetization opportunities for players of popular online games

Gamercraft's proprietary Al-driven system analyzes 700+ data points per minute, ensuring unrivaled
precision in tracking player performance

Key stats include 20%+ DAU /| MAU, 30%+ effective take rate, and 60%+ 3-month retention

The company boasts ~300k users globally across the Americas (45%), UK / EU (25%), APAC (20%), and
MENA (10%)

Capabilities Integrated Games

a Skill-Based Matchmaking LEAGUE-*

e Anti-Cheat Detection
o Gaming Identity & KYC

LEGENDS @ ﬁ

AMFIG
TE'ACTICET DOTA 2

Chess
(2024+) _-—
o Player Improvement Tools

» Al-driven platform delivering a comprehensive and data-rich ecosystem of engagement,
monetization, and business intelligence solutions

» Subscription offering for Gamercraft's most competitive cohort, including Al-driven coaching for
improved player performance

» Settolaunch two new games across 2024: a blockchain-based competitive chess experience
and a chess-inspired auto-battler
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Galaxy Investment Banking Advises P A N ¥ E R A on the Sale of its Minority Position in Bitstamp

Galaxy Investment Banking served as sole placement agent to Pantera Capital in connection with the sale of its minority position in

Bitstamp to Ripple.
Transaction Overview & Highlights
March 2023 * Ripple has acquired a minority stake in European-based crypto
": ri I e exchange, Bitstamp (“Company”), from Pantera Capital (‘Pantera”)
pp Ripple is a global provider of enterprise blockchain and crypto
has acquired a minority solutions, supporting cross-border payments, central bank digital
stake from currencies (CBDCs), and market-making activities
PANTERA  The transaction enables Ripple to pull forward and expand its

in footprint in the European region as the business pursues

Bitst amp glternctlonol growth outside of the U.S,, a key emphasis of its 2023
= usiness strategy
1 ’ Served as Sole Pgrtnership with Ripple adds vqluoble strategic support to
Placement Agent Bitstamp as the Company continues to develop and launch new
galaxy products

GIB’'s Key Transaction Value-Adds

Negotiated a minority stake sale in a centralized exchange against a backdrop of significant
market dislocation

Conducted extensive outreach to both financial and strategic investors across the digital asset
and exchange space to secure and facilitate high-quality conversations around the secondary
placement

Provided holistic analyses to address key areas of investor concern and further validate the case
for investment, tempering investor uncertainty amidst challenging headwinds following the
collapse of FTX

Executed on transaction that solidifies the Company’s relationship with a major international
player in the digital assets space who can add important value as a strategic partner

Source: Company management and press releases. As of April 21,2023

=l Company Overview

+ Bitstamp is one of the world’s longest-running crypto exchanges and has built an industry-
leading reputation for reliability and uptime

+ The Company’s offerings include its core exchange platform, staking and lending products, a
user-friendly mobile app, and API products focused on institutional clients

» The Company has obtained key regulatory licenses across various European and North
American jurisdictions

» With a strong focus on security, Bitstamp has developed and adopted rigorous security
procedures that provide institutional-grade protection for customer assets

-

Fund

Simple Onboarding to Start Trading:

%
—

Register Trade

Supported by Bitstamp’s Commitment to Users Since 2011

@

Proven

m Reliability

User-Friendly Institutional-

Platform Grade Security
* Intuitive interface » Offline asset storage » Live customer support
* Instant deposit options » Highly encrypted personal * Industry-leading uptime

data
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Galaxy Investment Banking Advises & compuTtENORTH on $85 Million Series C Financing

Galaxy Investment Banking served as sole placement agent to Compute North.

ol Transaction Overview & Highlights =l Company Overview

February 2022 + Transaction represents the equity portion of a larger strategic growth +  Compute North (or the “Company”)is aleader in sustainable, large-scale computing infrastructure
@ COMPUTENORTH’® funding raise totaling ~5385 million - The Company provides efficient, highly scalable infrastructure for clients in the blockchain,
o The Company raised $85 million of an initial Series C equity, co-led by cryptocurrency mining and the distributed computing space
Series C Financing co-led by Mercuria and Generate Capital with additional investors including
National Grid Partners » Compute North brings a unique combination of data center, energy, and technology expertise to meet
® & CE . the growing demand for purpose-built infrastructure solutions for highly specialized computing needs
MERCURIA — ©® B « nationalgrid + Investment seeks to cement Compute North as a premier leader in TIER 0™ computing infrastructure
o MERCURIA partners and will support the continued development of new U.S.-based data centers, expanding capacity and
enabling further growth
$85,000,000 - ~$300 million in committed debt financing was provided by Generate
Capital to fund new projects
1 ' Served as Sole +  This round expanded the ecosystem of strategic investors to include Compute North is disrupting . bl P
ooy EETUAACEN stakeholders aligned around the company’s strategic vision in energy digital infrastructure at the enewdble Fower

transition, sustainability, and innovation intersection of three mega Grid Management

trends: Energy Transition Stranded / Congested
=l GIB's Key Transaction Value-Adds Power
Given the unique equity story, Galaxy targeted investors seeking a more passive way to play crypto, while also
targeting parties with strategic interest in energy transition and HPC-related stories
Galaxy educated both credit and equity investors on Bitcoin mining, as well as on the key demand and supply
drivers for colocation service providers Digital Assets High-
Performance
Facilitated investor dialogue and due diligence across different processes and stakeholders Computing
Developed marketing materials and supporting valuation for discussions regarding the investment Blockehain Machine Learning
Cryptocurrency Image Rendering

opportunity and market positioning Node and Network

Support

Genomic Sequencing

Source: Company management and press releases. As of February 2022.
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Galaxy Investment Banking Advises _,) arede 0n $80 Million Series A Financing

Galaxy Investment Banking served as exclusive financial advisor and sole placement agent to Qredo.

=l Deal & Company Overview

February 2022 * Qredo (the “Company”) is a decentralized Layer 2 infrastructure
for the custody and settlement of digital assets
J Qredo , . .
» The Company’s Layer 2 protocol enables instant cross-chain
Series A Financing led by swaps and settlement on supported blockchains - with none of
o the frictional costs associated with Layer 1transactions

HEs
8 73 K
R

o Its decentralized MPC removes the vendor risk and single

for total consideration of . A . _ .
points of failure associated with centralized custody

$80,000,000 solutions and traditional private key management
1 ’ G el * Following the seed round in May 2021 and the token sale in June
| Placement Agent 2021, the Series A brings total funds raised to ~$120 million in the
galaxy last 12 months

Deal Highlights & Key Takeaways

» Transaction represents one of the largest Series A raises in crypto to date

o Qredo raised ~$80mm at a $460mm post-money valuation, ~$60mm of which was primary
capital and ~$20mm of secondary

» 10T, aleading alternative investment manager, brings institutional validation to Qredo as a long-
term financial partner, along with several other traditional growth equity and institutional investors

¥ 3 K I(N.G.SIWIAY GoldenTree Raptor

s "
i
" " B ASSET MANAGEMENT LP

o7 ¥y

» Strategic investments from Coinbase, Ava Labs, and Terra highlight the importance of cross-chain
interoperability and decentralization for the future of transacting and storing digital assets in a
secure manner

coinbase | Ventures VA @Avalanche @ Terra

Source: Company management and press releases. As of February 2022

Capabilities Existing Partners
¥
Decentralized MPC >
METAMASK
C h Settl Institutional
ross-chain Settlement el o .
@ _) Deribit
Cross-platform Liquidity CGenesis
Interoperable & Open Source ’ IleNiCpOOTeCOriO
A\

=l GIB's Key Transaction Value-Adds

Galaxy’s presence and expertise across both crypto and traditional financial markets
proved critical in developing a tailored, highly streamlined capital raising process
Facilitated a well-organized preparation stage, including the development of a financial
model, management presentation and robust due diligence materials, enabling greater
flexibility in the timeline

Successfully positioned and aligned the Qredo equity investment story with crypto and
traditional growth equity investors

o Qredo’s unique corporate and operating structure enables value to accrete to both
equity investors and token holders

Led investor outreach, identifying and introducing key investors to properly evaluate the
opportunity
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Galaxy Investment Banking Advises ¢ CoreWeave on $50 Million Growth Financing

Galaxy Investment Banking served as exclusive financial advisor and sole placement agent to CoreWeave.

=l Transaction Overview & Highlights =l Company Overview

October 2021 +  Magnetar, a leading dlternative investment manager, brings institutional « CoreWeave is a cloud computing platform that provides access to scalable, on-demand computing
validation to CoreWeave as a long-term financing partner resources for both proprietary and client use cases across the digital asset, machine learning and VFX
() rendering spaces
C” COFE Weave * Investment underscores the broadening pool of capital seeking digital
asset exposure * The Company’s proprietary software enables high utilization of its GPU and CPU fleet (99.999% uptime)
received growth financing from by shifting compute between digital asset mining and other high performance compute workloads
- Traditional growth equity and institutional investors are moving to ) ) o
MAGNETAR' CAPITAL earlier-stage, private rounds to gain digital asset exposure - When not leased to cloud customers, the Company’s compute power mines digital assets
for total consideration of «  Maturation of digital asset mining has enabled unique, hybrid business * Foundedin 2017 and headquartered in Springfield, NJ with 35+ employees across North America and
$50,000,000 models like CoreWeave Europe
4 ’

- Investors benefit from a diversity of revenue streams, customers,

and addressable markets
Served as Sole
| Placement Agent - Mining companies are seeking further ways to leverage their
galaxy . . [ sTT T T T s s s s s
underlying hardware and technology to increase commercialization
ving 9y [ Excess compute
u 1 recycled to mining
’ -
GIB’'s Key Transaction Value-Adds | forcashflow fateWeave CoreWeave
R Specialized . .
Cloud Mining
v Created a unique and compelling investment story, successfully positioning and aligning the Company’s
narrative for crypto and traditional investors alike Enterprise Proprietary
solutions mining S .
v Led investor outreach, identifying and introducing key investors to properly evaluate the opportunity SaaS lenses [ Excess cash )
1 1
£ hashrate ,  flowsrecycled |
v" Educated investors on the nuances of digital asset mining, showcasing CoreWeave's unique hybrid business ' toarowcloud |
model L _g __________ /
v Worked with CoreWeave's management team to craft a bespoke financing solution that helped limit dilution
while funding important, near-term capex requirements
v Led transaction execution, including deal structuring, negotiations, and confirmatory due diligence work Higher margin Higher utilization

Source: Company management and press releases. As of October 2021.
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The information (Information) contained herein must be kept strictly confidential and may not be reproduced or redistributed in whole or in part, in any format, without the
express written approval of Galaxy Digital Holdings LP (Galaxy Digital). By accepting this document, you acknowledge and agree that all of the information contained in this
document is proprietary to Galaxy Digital and will be kept strictly confidential by you. The Information does not constitute a "research report” as defined by FINRA Rule 2241 or a
"debt research report” as defined by FINRA Rule 2242. Securities transactions are effected through Galaxy Digital Partners LLC, a member of FINRA and SIPC.

The Information is being provided to you solely for informational purposes about Galaxy Digital, and may not be used or relied on for any purpose (including, without limitation, as
legal, tax or investment advice) without the express written approval of Galaxy Digital. Neither the information, nor any opinion contained in this document, constitutes an offer
to buy or sell, or a solicitation of an offer to buy or sell, any securities, futures, options or other financial instruments, advisory services or to participate in any advisory services
or trading strategy. You should make your own investigations and evaluations of the information herein. Any decisions based on information contained in this document are the
sole responsibility of the reader. To the extent these assumptions or models are not correct or circumstances change, the actual performance of Galaxy Digital and its
subsidiaries may vary substantially from, and be less than, the estimated performance. None of Galaxy Digital nor any of its respective affiliates, shareholders, partners,
members, directors, officers, management, employees or representatives makes any representation or warranty, express or implied, as to the accuracy or completeness of
any of the Information or any other information (whether communicated in written or oral form) transmitted or made available to you. Each of the aforementioned parties
expressly disclaims any and all liability relating to or resulting from the use of the Information or such other information.

Except where otherwise indicated, the Information is based on matters as they exist as of the date of preparation and not as of any future date and will not be updated or
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. Investing in financial
markets and digital assets, including Bitcoin, involves a substantial degree of risk. There can be no assurance that the investment objectives described herein will be achieved.
Any investment in the products and companies outlined in the Information may result in a loss of the entire amount invested. Investment losses may occur, and investors could
lose some or all of their investment. No guarantee or representation is made that Galaxy’s investment strategy, including, without limitation, its business and investment
objectives, diversification strategies or risk monitoring goals, will be successful, and investment results may vary substantially over time. Nothing herein is intended to imply that
the Galaxy’'s investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse.” Neither historical returns nor economic, market or other
performance is an indication of future results. Affiliates of Galaxy own investments in some of the companies, digital assets and protocols discussed in this document.

Galaxy Digital does not provide tax, accounting or legal advice. Notwithstanding anything to the contrary, each recipient of this Information, and each employee, representative
or other agent of such recipient may disclose to any and all persons, without limitation of any kind, the U.S. income and franchise tax treatment and the U.S. income and
franchise tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to such recipient
relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. income or franchise tax strategy provided to such recipient by
Galaxy Digital.

None of Galaxy Digital nor any of its respective affiliates, shareholders, partners, members, directors, officers, management, employees or representatives makes any
representation or warranty, express or implied, as to the accuracy or completeness of any of the Information or any other information (whether communicated in written or oral
form) transmitted or made available to you. Each of the aforementioned parties expressly disclaims any and all liability relating to or resulting from the use of the Information.
Certain information contained herein constitutes forward-looking statements, which can be identified by the use of terms such as "may", "will", "should", "expect”, "anticipate”,
"project”, "estimate”, "intend”, "continue” or "believe" (or the negatives thereof) or other variations thereof. Due to various risks and uncertainties, including those discussed
above, actual events or results, the ultimate business or activities of Galaxy Digital may differ materially from those reflected or contemplated in such forward-looking
statements. As a result, you should not rely on such forward-looking statements.





