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Fixed Supply

Bitcoin is one of the only verifiably scarce, fixed supply assets in the world. Bitcoin's
underlying code controls how much new bitcoin is created and limits the maximum
amount of bitcoin that will ever exist to 21 million. Bitcoin has a price-inelastic supply,
meaning that a change in price cannot change its supply issuance. Said differently,
bitcoin’s supply is transparent and unchangeable; it is strictly bound and algorithmically
hard-coded. An increase in the value of bitcoin does not affect its supply, and does not
affect bitcoin’s issuance schedule.

As of today, just over 18 million of that total supply has been issued as block rewards to
the miners securing and validating Bitcoin’s network. Approximately every four years,
the supply of bitcoin issued as mining rewards gets cut in half until eventually no more
supply will be issued. The next bitcoin supply reduction is set to occur in May 2020,
when the supply issuance will be reduced from 12.5 bitcoin per block to 6.25 bitcoin per
block. This “block reward” for miners will continue to be cut on a fixed schedule until it
approaches zero around 2140.

Unlike most global currencies or commodities, bitcoin’s transparent and immutable fixed
supply properties make it a truly unique investable asset. Investors favor the fact that
bitcoin’s supply cannot be expanded, thereby allowing its inflation schedule to be
predictable.

Bitcoin is one of the only verifiably scarce,
fixed supply assets in the world.
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IMPORTANT DISCLOSURES

The information (Information) contained herein may not be reproduced or redistributed in whole or in part, in any format, without the
express written approval of Galaxy Digital Capital Management LP ("GALAXY"). By accepting this document, you acknowledge and
agree that all of the Information contained in this document is proprietary to Galaxy.

While not explicitly referenced within this piece, Galaxy manages the Galaxy Bitcoin Fund LP and the Galaxy Institutional Bitcoin
Fund LP (collectively the "Fund”) which invests in bitcoin. The Information is not an offer to buy or sell, nor is it a solicitation of an
offer to buy or sell, interests in the Fund or any advisory services or any other security or to participate in any advisory services or
trading strategy. If any offer and sale of securities is made, it will be pursuant to the confidential offering memorandum of the Fund
(the Offering Memorandum). Any decision to make an investment in the Fund should be made after reviewing such Offering
Memorandum, conducting such investigations as the investor deems necessary and consulting the investor's own investment, legal,
accounting and tax advisors in order to make an independent determination of the suitability and consequences of an investment.
Securities transactions are effected through Galaxy Digital Advisors LLC, a member of FINRA and SIPC. The Information is being
provided to you solely for discussion purposes 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.

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 the Fund may vary
substantially from, and be less than, the estimated performance. None of Galaxy, the Fund nor any of their respective dffiliates,
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, the Fund 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 Fund or bitcoin 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 or that investing in bitcoin 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.

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.

Galaxy 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.

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 or the Fund or the actual performance of Galaxy, the Fund, or bitcoin may differ materially from those
reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking

statements in making their investment decisions.

None of the Information has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any
state securities laws or any other governmental or self-regulatory authority. No governmental authority has opined on the merits of
the offering of any securities by the Fund or Galaxy, or the adequacy of the information contained herein. Any representation to the
contrary is a criminal offense in the United States. Affiliates of Galaxy own investments in some of the digital assets and protocols
discussed in this document, including bitcoin.

Hedge funds and other alternative investments involve a high degree of risk and can be illiquid due to restrictions on transfer and lack
of a secondary trading market. They can be highly leveraged, speculative, and volatile, and an investor could lose all or a substantial
amount of an investment. Alternative investments may lack transparency to investors of information as to share price, valuation, and
portfolio holdings. Complex tax structures often result in delayed tax reporting and potentially materially different returns for offshore
versus onshore investors. Compared to mutual funds, alternative investments are subject to less regulation and often charge higher
fees.



