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Overview

On July 30, Cboe’s BZX exchange, Nasdag, and NYSE Arca filed 19b-4 forms with the U.S. Securities and
Exchange Commission to propose listing standards for crypto exchange-traded funds (ETFs) and expedite the
process for public trading. The filings follow a surge in crypto ETF applications over the past year following the
approval of the first BTC exchange-traded products (ETPs) in 2024. According to James Seyffert from
Bloomberg Intelligence, there are 91 outstanding crypto ETF applications including applications for 24
individual tokens as well as index funds (see appendix for full list). This has created a backlog for the SEC,
which must work through a burdensome approval process in a new asset class with limited clarity of what
should and should not be approved.

A 19b-4 filing is a document that self-regulatory organizations, such as exchanges, submit to the SEC to
propose rule changes. Once submitted, a 21-day public comment period begins and an initial 45-day deadline
is set for the SEC to approve, reject, or extend the review period. The SEC can extend the timeline for review
up to 240 days from submission. Comment periods for these proposals ended on Aug. 25. The initial deadline
for approval is Sept. 13 and the maximum final date for approval is March 27, 2026.

While the SEC has historically taken the maximum period for approval of crypto ETP filings, in this case the
proposed rule changes would substantially alleviate a major burden for an agency facing an overwhelming,
and ever-growing, number of crypto ETP applications. This, coupled with a friendlier SEC attitude toward
crypto, leads us to believe that the regulator is likely to make a final decision sooner than the latest possible
deadline in March 2026.

ETF Fast-Track Rule in Traditional Equities

The need for a fast-track process for crypto ETFs has precedent in traditional equities, where the ETF market
has seen a similar surge in launches. In September 2019, the SEC adopted Rule 6¢-11, often referred to as
the "ETF Rule," to modernize the regulatory framework for ETFs. The rule allowed most ETFs that met
standardized conditions, such as daily portfolio transparency, flexibility in creation and redemption baskets,
and comprehensive website disclosures of net asset value (NAV), premiums/discounts, bid-ask spreads, and
holdings, to operate under the Investment Company Act of 1940 without requiring individual exemptive orders.

The rule’s adoption transformed the ETF market. Previously, ETF sponsors had to apply for and receive case-
by-case exemptions, a process that could take months or even years, exactly where the crypto ETF industry
finds itself today. The ETF Rule dramatically reduced the time and cost associated with launching ETFs. So
much so that today, there are now more ETFs listed than individual stocks.



https://public-inspection.federalregister.gov/2025-14670.pdf
https://listingcenter.nasdaq.com/assets/rulebook/nasdaq/filings/SR-NASDAQ-2025-056.pdf
https://www.sec.gov/files/rules/sro/nysearca/2025/34-103598.pdf
https://www.sec.gov/newsroom/press-releases/2019-190
https://www.bloomberg.com/news/articles/2025-08-25/us-etfs-eclipse-total-number-of-stocks-in-paradox-of-choice-for-investors
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The parallels to the crypto ETF market are clear. Just as Rule 6¢-11 shifted traditional ETFs from a
burdensome, case-by-case approval system to a standardized fast-track regime, a similar approach for crypto
ETFs would provide the same benefits of certainty, efficiency, and broader market access. The exponential
growth of traditional ETFs following the 2019 rule demonstrates that when regulatory friction is reduced,
innovation and investor choice can expand rapidly. Crypto ETFs today are at the same inflection point where
equity ETFs were pre-2019, stalled by regulatory bottlenecks despite significant demand and market
readiness. A fast-track framework, grounded in objective quantitative metrics (discussed below), would give the
SEC the same ability to scale oversight without sacrificing investor protection.

Proposed Criteria

The filings from Cboe BZX, Nasdaqg, and NYSE Arca converge on three standard criteria for a token to qualify
for expedited processing. If any one of the conditions is met, the exchanges propose, the coin’s
accompanying ETPs should qualify for the fast-track approval process. Collectively, the criteria are
designed to establish objective, standardized thresholds that allow a token to qualify for expedited review.
They account for market maturity, regulatory oversight, and investor familiarity.

1. Condition 1: “The commodity trades on a market that is an Intermarket Surveillance Group (‘ISG’)
member; provided that the Exchange may obtain information about trading in such commaodity from the
ISG member.”

a. Commentary: This ensures the underlying token trades on a market that is part of the
Intermarket Surveillance Group, providing exchanges and the SEC with the needed cross-
market visibility to detect manipulation or irregular trading.

2. Condition 2: “The commodity underlies a futures contract that has been made available to trade on a
designated contract market for at least six months; provided that the Exchange has a comprehensive
surveillance sharing agreement, whether directly or through common membership in ISG, with such
designated contract market”


https://www.bloomberg.com/news/articles/2025-08-25/us-etfs-eclipse-total-number-of-stocks-in-paradox-of-choice-for-investors
https://public-inspection.federalregister.gov/2025-14670.pdf
https://listingcenter.nasdaq.com/assets/rulebook/nasdaq/filings/SR-NASDAQ-2025-056.pdf
https://www.sec.gov/files/rules/sro/nysearca/2025/34-103598.pdf
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a. Commentary: This leverages the existence of regulated futures markets (Commodity Futures
Trading Commission oversight, minimum six months’ trading history) as a signal of depth,
liquidity, and established surveillance agreements.

3. Condition 3: “On an initial basis only, an exchange-traded fund designed to provide economic exposure
of no less than 40% of its net asset value to the commodity lists and trades on a national securities
exchange.”

a. Commentary: This recognizes that if a traditional ETF already provides 240% exposure to the
asset on a national exchange, then the token has already achieved a level of institutional
acceptance and market infrastructure.

Qualifying Tokens

Galaxy Research reviewed the top 100 tokens by market cap to identify which tokens qualify under the criteria
above, or will soon qualify, for an expedited listing (BTC and ETH have been excluded from the analysis below
because they already have ETFs).

In total, 10 tokens meet the criteria for expedited listing: DOGE, BCH, LTC, LINK, XLM, AVAX, SHIB, DOT,
SOL, and HBAR. Additionally, ADA and XRP will soon qualify because they will have been trading on a
designated contract market (DCM) for six months after their initial listing date. See below for a full breakdown
of individual tokens applicable by criteria:

Condition 1: No tokens beside BTC and ETH qualify because there are no tokens trading on markets that are
ISG members. While Coinbase’s derivatives exchange is an ISG member, the tokens traded on it are
derivatives, not spot assets, so they would not meet this condition. This could change in the coming year as
ongoing initiatives, including the CFTC’s Crypto Sprint announced on Aug. 1, are focused on enabling spot
crypto trading on DCMs. Additionally, the SEC’s Project Crypto, launched on Aug. 5, will explore the possibility
of enabling spot crypto trading on National Security Exchanges, which would materially alter assessment under
this criterion.

Condition 2: DOGE, LINK, XLM, BCH, AVAX, LTC, SHIB, DOT, SOL, and HBAR all should qualify because
they have been listed on Coinbase Derivatives (which meet the definition of a DCM with comprehensive
surveillance sharing agreements) for more than six months. ADA and XRP are the only tokens trading on a
DCM that do not qualify due to a lack of six-month trading history, but they will reach their six-month seasoning
in September and October, respectively. Only nine of the 12 tokens that qualify (or will soon qualify), have
outstanding ETF applications (DOGE, LTC, LINK, AVAX, DOT, SOL, HBAR, XRP, ADA). We view these as
more likely to see ETF launches given their qualification under the proposed fast-track rule, and very likely if
the rule is accepted.


https://www.cftc.gov/PressRoom/PressReleases/9109-25
https://www.sec.gov/about/sec-launches-project-crypto
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Token DCM Started Trading Eligible Current ETF Applications

DOGE Coinbase Derivatives 4/1/2024 10/1/2024 4
BCH Coinbase Derivatives 4/1/2024 10/1/2024 0
LTC Coinbase Derivatives 4/1/2024 10/1/2024 4
LINK Coinbase Derivatives 7/15/2024 1/15/2025 2
XLM  Coinbase Derivatives 7/15/2024 1/15/2025 0
AVAX Coinbase Derivatives 7/15/2024 1/15/2025 2
SHIB Coinbase Derivatives 7/15/2024 1/15/2025 0
DOT Coinbase Derivatives 7/15/2024 1/15/2025 3
SOL Coinbase Derivatives 2/18/2025 8/18/2025 17
HBAR Coinbase Derivatives 2/18/2025 8/18/2025 2
XRP  Coinbase Derivatives 3/20/2025 9/20/2025 15
ADA Coinbase Derivatives 3/31/2025 10/1/2025 2

Condition 3: XRP and SOL may also qualify because they both have exchange-traded funds listed on a
national exchange that provide “no less than 40% of their NAV” to the underlying token. These are technically
futures ETFs that track XRP and SOL contracts, but given that the futures track the spot prices of the tokens,
we think these may also count as qualifying.

ETF Name
Rex-Osprey SOL + Staking ETF (S5K)
ProShares Ultra Solana ETF (SLON)
XBP Teucrium 2x Long Daily XRP ETF (XXRP) NYSE

National Exchange
Choe BZX, NYSE
NYSE

SOL

Assessing Possible Future Quantitative Qualifications

While the proposals only specify the above three criteria for expedited listing, in their filings the exchanges
indicated they will also file a “separate rule proposal to add quantitative metrics as additional eligibility criteria.”
The exchanges have not yet disclosed what those metrics will be, but in July, journalist Eleanor Terett reported
that the SEC was working on generic listing standards such as trading volume and liquidity for expedited ETF
approval in 75 days following an S-1 submission (a mandatory document filed with the SEC for IPOs and
certain other offerings of new securities).

Based on reporting and our own assessment, possible quantitative criteria include:

- Trading Volume: Minimum average daily trading volume across registered exchanges over a defined
look-back period (i.e. 30 or 90 days).

- Liquidity/Bid-Ask Spread: Demonstrated tight spreads and sufficient order book depth to support
efficient ETF creation and redemption.

- Market Capitalization/Circulating Supply: A minimum float-adjusted market cap threshold, ensuring only
widely held assets qualify.

- Custody/Infrastructure Readiness: Availability of regulated custodians capable of safely handling the
asset at scale.

- Price History: A minimum trading history (e.g., 6—12 months) to reduce the risk of extreme volatility
from newly issued tokens.

On Aug. 25, crypto industry group The Digital Chamber and investment advisor Multicoin Capital Management
submitted comment letters in response to the proposed rules. In line with the above criteria, both propose



https://listingcenter.nasdaq.com/assets/rulebook/nasdaq/filings/SR-NASDAQ-2025-056.pdf?utm_source=chatgpt.com
https://x.com/EleanorTerrett/status/1940066780367442267?utm_medium=email&_hsenc=p2ANqtz-8RVvu0BQCjFzWSwvMHNFEJ4AgAm7rwZ5NIiUdTh7UGURgL9dvGX00nw20lAWwESVPAfc5sBBQpK4z5wGKLRG-ItlAJ-I5SMPdIb03Vt3rZa7bvgtk&_hsmi=369846786&utm_content=369846786&utm_source=hs_email
https://www.sec.gov/comments/sr-nysearca-2025-54/srnysearca202554-642588-1924634.pdf
https://www.sec.gov/comments/sr-nysearca-2025-54/srnysearca202554-642487-1924454.pdf
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quantitative measures requiring a minimum market capitalization of $500 million and daily trading volume
during the last six months of at least $50 million. Multicoin’s proposal goes a step further in proposing that at
least 5% of global volume, or $10 million average daily trading volume, occur on U.S.-based markets. These
requirements would qualify the top 70 coins by market capitalization for fast-track approval provided they had
also met one of the three initial criteria laid out in the initial exchange fast-track criteria. This is also in line with
views from Bloomberg ETF analyst Eric Balchunas, who has stated that he believes the standards are “likely to
be loose enough where the vast majority of Top 50 coins would be ok to be ETF-ized.”

The Digital Asset Market Clarity Act

As more tokens gain fast-track approval, additional standards could also be sourced from the Digital Asset
Market Clarity Act (“CLARITY Act”), which is working its way through Congress and was written in consultation
with the SEC. The CLARITY Act would create a unified U.S. framework for digital assets; divide oversight
jurisdiction between the SEC and CFTC; affirm self-custody rights; protect developers from money
transmission laws; define when tokens should be considered securities or commodities; and enable assets to
transition out of securities treatment if sufficiently decentralized (“mature” in the CLARITY Act). CLARITY
passed the House of Representatives on July 17 with broad bipartisan support; similar legislation is now under
consideration in the Senate. While the exact timeline remains uncertain, Sen. Cynthia Lummis (R-Wyoming)
recently set a goal of getting a market structure bill on the President’s desk “before the end of the year.”
Ultimately, if the Senate passes something, the two bills will need to be reconciled before moving to the White
House to be signed into law.

Additional criteria that could be included required to qualify under “quantitative measures” from the CLARITY
Act may include:

- Control: Having an “automated rule or algorithm that is pre-determined and non-discretionary,”
eliminating reliance on external parties to maintain custody during a transaction.

- Open Source: Code for the blockchain system must be fully open-source and publicly accessible, with
transparent versioning and no restrictions on participation.

- Node Participation: The blockchain must permit open participation in node operation and validation,
with quantitative disclosures on validator distribution and independence. Exchanges may require
thresholds such as “no fewer than X validators” or “top five validators control <40% of stake.”

- Transactions and State Changes: The system must demonstrate a functional, programmatic ledger that
processes transactions and updates state transparently and predictably. Metrics could include daily
transaction counts, block intervals, and uptime reliability.

- Governance: No person or affiliated group may hold more than 20% of governance/voting power, and
decision-making must be rules-based and transparent. Exchanges may require proof of decentralized
governance mechanisms (on-chain voting, community proposals) and public documentation of upgrade
procedures.

- Decentralization Thresholds: Broader ownership dispersion is required; no issuer or affiliate may own or
control 20% or more of total token supply.

- Issuance Caps: Aggregate value of exempt offerings not to exceed $50 million in any 12-month period.

- Affiliate Restrictions: Tokens held by insiders subject to a 12-month lockup pre-maturity and capped at
10% of supply sold per year post-maturity.

As more tokens are listed on regulated futures markets, the above criteria may become necessary to
differentiate which assets demonstrate true decentralization, technical resilience, and investor protections from
those that are merely liquid or widely traded. In this sense, the CLARITY Act may provide a blueprint for
distinguishing between tokens that have achieved sufficient maturity to warrant ETF inclusion and those that
remain concentrated, underdeveloped, or opaque. Taken together, the combination of exchange-proposed
quantitative metrics and legislative maturity standards should ensure that fast-track approvals capture the


https://x.com/EricBalchunas/status/1940100610906309006
https://www.congress.gov/119/bills/hr3633/BILLS-119hr3633eh.pdf
https://www.congress.gov/119/bills/hr3633/BILLS-119hr3633eh.pdf
https://cointelegraph.com/news/senator-cynthia-lummis-crypto-market-structure-bill-timeline
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broad set of large-cap, well-distributed tokens while excluding projects that present structural risks to investors
and the market.

Conclusion

The lesson from the traditional ETF market is clear: rules-based frameworks accelerate innovation while
preserving investor safeguards. Rule 6¢-11 unlocked a wave of equity ETF launches by eliminating case-by-
case exemptive relief and replacing it with transparent, standardized requirements. Crypto ETFs are now at the
same juncture. By adopting a comparable fast-track process, anchored in objective criteria, the SEC can
manage the growing backlog of applications, provide clarity to issuers, and expand regulated access to digital
assets.

The lack of regulated crypto ETFs has not dampened demand for exposure. Instead, it has redirected capital
into alternatives such as digital asset treasury management firms, private trusts, and structured products.
These vehicles have proliferated as substitutes for ETFs, but they often come with higher fees, less
transparency, and weaker investor protections. The rapid growth of digital asset treasury companies (see
Galaxy Digital’s The Rise of Digital Asset Treasury Companies) illustrates the scale of unmet demand and the
risks of forcing investors into less regulated channels. A transparent, rules-based ETF framework would help
migrate this activity into safer, more efficient, and regulated structures.

Whatever the final standards, they should serve more as a filter against fringe or thinly traded tokens than as a
barrier to established assets that are delayed simply as a matter of SEC capacity. This means the next wave of
ETF approvals will concentrate on large-cap, high-liquidity names that also satisfy yet to be determined
quantitative qualifications. This would likely encompass all the same assets that already meet at least one of
the three criteria laid out by the Cboe, Nasdaq, and NYSE proposals as they exist today.

Appendix:

See below for the full list of outstanding ETF applications as reported by James Seyffert at Bloomberg
Intelligence.


https://www.galaxy.com/insights/research/digital-asset-treasury-companies
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Prospectu
19b-4 19b-4 19b-4

I Tick Tick c 3 o s Filed SEC  Federal First Second Third Final
ssuer (Ticker) icker Lompany  ASSEL  Liing  '© €0€ral  peadine Deadline Deadline Deadline
Date Date Date Register

Hashdex Nasdaq Crypto Index NCIQ Hashdex BTC & ETH 12/29/24 2/27/25
Hashdex Nasdaqg Crypto Index NCIQ Hashdex Basket

Franklin Crypto Index ETF EZPZ Franklin BTC & ETH 1/6/25 4/6/25 6/5/25
Bitwise Bitcoin and Ethereum ETF Bitwise BTC & ETH

Grayscale Digital Large Cap GDLC Grayscale Basket

Bitwise 10 Crypto Index BITW Bitwise Basket

Canary Litecoin ETF Canary Litecoin

Grayscale Litecoin Trust LTCN Grayscale Litecoin

CoinShares Litecoin ETF CoinShares Litecoin

Grayscale Solana Trust GSOL Grayscale Solana

VanEck Solana Trust VanEck Solana

21Shares Core Solana ETF 21Shares Solana

Canary Solana ETF Canary Solana

Bitwise Solana ETF Bitwise Solana

Franklin Solana ETF Franklin Solana

Fidelity Solana Fund Fidelity Solana

Invesco Galaxy Solana ETF Invesco & Galaxy Solana

Grayscale Dogecoin Trust Grayscale DOGE

Grayscale XRP Trust Grayscale XRP

21Shares Core XRP Trust 21Shares XRP

Bitwise XRP ETF Bitwise XRP

Canary XRP ETF Canary XRP

Wisdomtree XRP Fund Wisdomtree XRP

CoinShares XRP ETF CoinShares XRP

Franklin XRP ETF Franklin XRP

Grayscale Cardano Trust Grayscale Cardano

Canary HBAR ETF Canary HBAR

Grayscale Hedera Trust Grayscale HBAR

Grayscale Polkadot Trust Grayscale Polkadot

Bitwise DOGE ETF Bitwise DOGE

21Shares Polkadot Trust 21Shares DOT

Grayscale Avalanche Trust Grayscale XRP

VanEck Avalananche ETF Vaneck AVAX

Ethereum ETF Options ETHA NYSE Ethereum 4/9/25
Ethereum ETF Options NYSE Ethereum 4/10/25
Bitcoin In-Kind Nasdaq/iShares  Bitcoin 10/10/25
Ethereum (& BTC) In-Kind CBOE Ethereum 10/11/25
Ethereum Staking CBOE/21Shares Ethereum

Ethereum Staking NYSE/Grayscale Ethereum

Canary SUI ETF [oF:1 =147 Sul

OBTC Conversion Osprey Bitcoin

Canary Staked TRX ETF Canary Tron

Truth Social Bitcoin ETF Truth/Yorkville Bitcoin

Truth Social Bitcoin & Ethereum ETF Truth/Yorkville Bitcoin

Crypto ETP Generic Listing Standards -- Al

Canary Staked SEI ETF Canary SEI

Canary Staked INJ ETF Canary INJ
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Prospectu
19b-4 19b-4 19b-4
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Filing : Deadine Deadline Deadline Deadline
Date Date Date Register

Bitwise Chainlink ETF Bitwise Chainlink
VanEck JitoSOL ETF VanEck Solana
KraneShares CF Large Cap Crypto ETF KraneShares Basket
KranShares Coinbase 50 Index ETF KraneShares Basket
Truth Social Crypto Blue Chip ETF Truth/Yorkville Basket
CoinShares Digital Asset ETF CoinShares Basket
Canary AXL ETF Canary AXL
Bitwise Aptos ETF Bitwise Aptos
Canary Pengu ETF Canary Pengu
21Shares Dogecoin ETF 21Shares DOGE
21Shares SUI ETF 21Shares Sul
VanEck BNB ETF VanEck BNB
Bitwise NEAR ETF Bitwise NEAR
21Shares Ondo ETF 21Shares ONDO
Canary American-Made Crypto ETF Canary Basket
Solana ETF VolShares  SOL Derivs 1940 Act 3/12/25
2X Solana ETF Vol Shares SOL Derivs 1940 Act 3/12/25
ProShares Solana ETF Proshares SOL Derivs 1940 Act
ProShares XRP ETF ProShares XRP Derivs 1940 Act
ProShares Short Solana ProShares SOL Derivs 1940 Act
ProShares 2x Solana ProShares SOL Derivs 1940 Act
Proshares -2X Solana ProShares SOL Derivs 1940 Act
ProShares Short XRP ProShares XRP Derivs 1940 Act
ProShares 2x XRP ProShares XRP Derivs 1940 Act
ProShares -2x XRP ProShares XRP Derivs 1940 Act
REX-OSPREY TRUMP ETF Rex & Osprey TRUMP 1940 Act
REX-OSPREY ETH + Staking ETF Rex & Osprey  Ethereum 1940 Act 4/6/25
REX-OSPREY BTC ETF Rex & Osprey Bitcoin 1940 Act
REX-OSPREY SOL + Staking ETF Rex & Osprey Solana 1940 Act 4/6/25
REX-OSPREY XRP ETF Rex & Osprey XRP 1940 Act
REX-OSPREY BONK ETF Rex & Osprey BONK 1940 Act
REX-OSPREY DOGE ETF Rex & Osprey DOGE 1940 Act
Teucrium 2x XRP ETF Teucrium XRP Derivs 1940 Act 4/6/25
Teucrium -2x XRP ETF Teucrium XRP Derivs 1940 Act
Tuttle Capital 2X XRP ETF Tuttle XRP Derivs 1940 Act
Tuttle Capital 2X Solana ETF Tuttle Solana 1940 Act
Tuttle Capital 2X Trump ETF Tuttle Trump 1940 Act
Tuttle Capital 2X Litecoin ETF Tuttle Litecoin 1940 Act
Tuttle Capital 2X Melania ETF Tuttle Melania 1940 Act
Tuttle Capital 2X Bonk ETF Tuttle Bonk 1940 Act
Tuttle Capital 2X BNB ETF Tuttle BNB 1940 Act
Tuttle Capital 2X Cardano ETF Tuttle Cardano 1940 Act
Tuttle Capital 2X Chainlink ETF Tuttle Chainlink 1940 Act
Tuttle Capital 2X Polkadot ETF Tuttle Polkadot 1940 Act
1940 Act
Green Yellow

Legal Disclosure

This document, and the information contained herein, has been provided to you by Galaxy Digital Inc. and its
affiliates (“Galaxy Digital”) solely for informational purposes. This document may not be reproduced or redistributed
in whole or in part, in any format, 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 advisory services, securities, futures, options or other financial instruments or to participate in any advisory
services or trading strategy. Nothing contained in this document constitutes investment, legal or tax advice or is an
endorsement of any of the stablecoins mentioned herein. 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. Certain statements in this document reflect Galaxy Digital’s views, estimates, opinions or predictions
(which may be based on proprietary models and assumptions, including, in particular, Galaxy Digital’s views on the
current and future market for certain digital assets), and there is no guarantee that these views, estimates, opinions
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or predictions are currently accurate or that they will be ultimately realized. To the extent these assumptions or
models are not correct or circumstances change, the actual performance may vary substantially from, and be less
than, the estimates included herein. None of Galaxy Digital nor any of its 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 this information. Certain information
contained herein (including financial information) has been obtained from published and non-published sources.
Such information has not been independently verified by Galaxy Digital and, Galaxy Digital, does not assume
responsibility for the accuracy of such information. Affiliates of Galaxy Digital may have owned, hedged and sold or
may own, hedge and sell investments in some of the digital assets, protocols, equities, or other financial instruments
discussed in this document. Affiliates of Galaxy Digital may also lend to some of the protocols discussed in this
document, the underlying collateral of which could be the native token subject to liquidation in the event of a margin
call or closeout. The economic result of closing out the protocol loan could directly conflict with other Galaxy
affiliates that hold investments in, and support, such token. Except where otherwise indicated, the information in this
document 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. This document provides links to other Websites that we think
might be of interest to you. Please note that when you click on one of these links, you may be moving to a provider’s
website that is not associated with Galaxy Digital. These linked sites and their providers are not controlled by us,
and we are not responsible for the contents or the proper operation of any linked site. The inclusion of any link does
not imply our endorsement or our adoption of the statements therein. We encourage you to read the terms of use
and privacy statements of these linked sites as their policies may differ from ours. The foregoing does not constitute
a “research report” as defined by FINRA Rule 2241 or a “debt research report” as defined by FINRA Rule 2242 and
was not prepared by Galaxy Digital Partners LLC. Similarly, the foregoing does not constitute a “research report” as
defined by CFTC Regulation 23.605(a)(9) and was not prepared by Galaxy Derivatives LLC. For all inquiries, please
email contact@galaxydigital.io. ©Copyright Galaxy Digital Inc. 2025. All rights reserved.
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