MEMORANDUM

To: Crypto Task Force Meeting Log

From: Crypto Task Force Staff

Re: Meeting with Representatives of Hyperliquid Policy Center, XYZ Ltd., and Sullivan &
Cromwell LLP

On July 14, 2026, Crypto Task Force Staff met with representatives from Hyperliquid Policy Center, XYZ
Ltd., and Sullivan & Cromwell LLP.

The topic discussed was approaches to addressing issues related to regulation of crypto
assets. Hyperliquid Policy Center, XYZ Ltd., and Sullivan & Cromwell LLP representatives provided the
attached document, which was discussed during the meeting.



Dear Members of the SEC Crypto Task Force,

The Hyperliquid Policy Center, Highland Labs Pte. Ltd. (“Hyperliquid Labs”), XYZ Ltd
(“XYZ”) and Sullivan & Cromwell LLP respectfully request a meeting with the SEC Crypto
Task Force during the week of July 13" to provide an overview of the Hyperliquid protocol,
including its technology, markets and relevant ecosystem participants.

The Hyperliquid Policy Center is an independent research and advocacy organization that seeks
to advance a clear, regulated pathway for Americans to access onchain markets such as those
deployed on Hyperliquid.

Hyperliquid Labs is a software development company contributing to the Hyperliquid protocol.

XYZ is a research and product lab building on Hyperliquid. XYZ is a core contributor to the
XYZ protocol, a HIP-3 deployer for traditional-asset perpetual markets on Hyperliquid.

Respectfully submitted,

Natasha Vasan

Proposed Attendees:

Hyperliquid Policy Center
e Jake Chervinsky
e Bradley Bourque

Highland Labs Pte. Ltd.
e Jeff Yan
e (@lliensinc

XYZ 1Ltd
e (Collins Belton

Sullivan & Cromwell LLP
e (Colin D. Lloyd
Ashray Gautam

[ ]
e Natasha Vasan
e Matthew H. Kalinowski
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