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Including early reported estimates, the VisionTrack Crypto Hedge Fund
Composite Index lost -0.28% in January compared to Bitcoin's positive start to
the year of +1.50%. The VisionTrack Fundamental Index shaved -0.23% and the
Quant Directional Index lost -1.39%. The VisionTrack Market Neutral Index added
+1.52% continuing its impressive 13-month streak of positive performance.

Considering our previous month'’s VisionTrack distribution in January, the
VisionTrack Fundamental Index picked up more constituents adding to
December’s positive performance. With data through February 20, the
VisionTrack Fundamental Index returned +59.97% in Q4 2023, revised from
January’s estimation of +58.12%. Final fixings on the VisionTrack Indices take
place T+60; the constituent set will grow larger in the final two weeks of February.

In January, the SEC’s approval of ten Bitcoin Spot ETFs was met with enthusiasm
and relief from industry veterans. A historical moment for the industry, Bitcoin
ETFs provide access to untapped market participants through trusted financial
institutions with tighter regulatory oversight limiting operational risks. The
ultimate question through most of January was rotational value from Grayscale’s
BTC Trust to the newly issued ETFs largely due to more attractive fee structures.
Blackrock and Fidelity were leaders out the gate gaining a combined ~S$5.5b at
the end of January. Grayscale’s BTC Trust dropped ~S5.9b in AUM over the same
time.

Speculation remains as to how much net new flows will be from newer
institutional entrants as initial flows were inferred to be a change of hands in
product offerings. By late January, selling pressure from Grayscale’'s BTC Trust
appeared to taper. The first two weeks of February brought forth much more
sizable flows to BTC ETF products, pushing price and driving sentiment.

Bitcoin recorded its fifth consecutive month-over-month gain in January. Through
February and at the time of writing, Bitcoin has leaped +33.77% likely gearing up
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for six straight months of positive performance. The last time Bitcoin recorded
six straight months of gains was October 2020 to March 2021. The longest
historical run with monthly positive returns in Bitcoin’'s history is seven months,
not seen since 2012.

As noted in our 2024 VisionTrack Report, there has only been one instance since
January 2018 when the VisionTrack Fundamental Index has outperformed Bitcoin
to the upside in two consecutive quarters, Q3 2021 and Q4 2021. While many fund
managers have outperformed Bitcoin to the downside, outperformance to the
upside indicates alternative crypto assets are rallying. Positive momentum in
altcoins is identifiable in hedge fund performance due to portfolio diversification.

Considering year-to-date performance of crypto tokens exceeding S1b in market
capitalization, less than a half of the eighty-eight tokens have outperformed
Bitcoin. Bittensor, Sui, Beam, and Stacks have shown impressive rallies.
Considering the previous 30 days at the time of writing, the Sei Network, Aptos,
and Mantle communities have seen fruitful ecosystem growth in terms of value
as indicated by CoinGecko. In the final week of January and early February,

Jupiter and Dymension tapped increasing altcoin liquidity with token launches
exceeding S1b in value.

Bitcoin’s halving is expected to occur in April 2024 and historical analysis
indicates the price of Bitcoin tends to increase post-halving. Should Bitcoin
continue to rally through Q12024, we would see the longest sustained rally in
Bitcoin's history. However, considering Long/Short ratios across centralized
exchanges, hedge fund outperformance in Q4, and a lack of substantial hedge
fund and venture fundraising announcements to begin Q12024, market
participants remain cautiously optimistic.

CRYPTO HEDGE FUND JANUARY 2024 LATEST VALUE YTD
VisionTrack Composite Index -0.61% 680.44 -0.61%
J
CRYPTO HEDGE FUND JANUARY 2024 LATEST VALUE YTD
VisionTrack Fundamental Index 1.05% 840.91 -1.05%
CRYPTO HEDGE FUND JANUARY 2024 LATEST VALUE YTD
VisionTrack Quantitative Index -1.30% 701.38 -1.30%
CRYPTO HEDGE FUND JANUARY 2024 LATEST VALUE YTD
VisionTrack Market Neutral Index 1.36% 30713 1.36%
| | JANUARY 2024 LATEST VALUE YTD
Bitcoin 1.50% 421.65 1.50%

*VisionTrack Indices (January 2018 Inception) | Estimates Included, Final Fixings T+60 | Historical Returns | Index Methodology
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All individual hedge fund level monthly performance and constituent funds of the VisionTrack Crypto Hedge Fund Indices are
GP-contributed, opt-in contributors to our VisionTrack Database. If you are interested in APl access to our historical and
monthly Index fixings or underlying constituent set, please reach out to us at visiontrack@galaxy.com.

Full criteria for inclusion in the VisionTrack Indices is available by viewing our Index Methodology. If you are a crypto or digital
asset fund manager and would like to contribute your performance results to VisionTrack to be included in our VisionTrack
Indices, please reach out to us at visiontrack@galaxy.com.

Disclosures

The VisionTrack Data Dashboard and the VisionTrack Database are provided for informational purposes only and should not be relied upon for the basis of any investment
decisions. The content provided herein should not be considered investment advice, and is not a recommendation of, or an offer to sell or solicitation of an offer to buy, any
particular security, strategy, or investment product by Galaxy Digital or its affiliates to buy or sell any securities. 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.

The VisionTrack Crypto Hedge Fund Indices are a family of crypto hedge fund indices owned and administered by VisionTrack and Galaxy Vision Hill Group, LLC. The VisionTrack
Crypto Hedge Fund Indices are designed to represent the overall performance of actively managed crypto and digital asset-focused hedge funds. Performance of an index is not
illustrative of any particular investment. It is not possible to invest directly in an index. Historical performance is not indicative of future results. Performance information for the
indices is provided for informational purposes only. The content provided herein should not be considered investment advice, and is not a recommendation of, or an offer to sell or
solicitation of an offer to buy, any particular security, strategy, or investment product.

Certain statements reflect Galaxy’s views, estimates, opinions or predictions (which may be based on proprietary models and assumptions, including, in particular, Galaxy’s views
on the current and future market for digital assets), and there is no guarantee that these views, estimates, opinions 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 of Galaxy and its subsidiaries may vary
substantially from, and be less than, the estimated performance. None of Galaxy 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 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.

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. 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. This document, and the information contained herein, has been provided to you by Galaxy Digital Holdings LP and its
affiliates (“Galaxy”) 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. 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. 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’s views, estimates, opinions or predictions (which may be based on proprietary models and
assumptions, including, in particular, Galaxy’s views on the current and future market for certain digital assets), and there is no guarantee that these views, estimates, opinions 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 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 and Galaxy does not assume responsibility for the accuracy of such information. Affiliates of
Galaxy's own investments in some of the digital assets and protocols discussed in this document. 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. 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 GalaxyDigital Partners LLC. For all inquiries, please email contact@galaxy.com.
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