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Independent auditor’s report

To the Unitholders of

CI Galaxy Bitcoin ETF

Cl Galaxy Ethereum ETF

Cl Galaxy Solana ETF

Cl Galaxy Core Multi-Crypto ETF

Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

[collectively, the “Funds”]

Opinion

We have audited the financial statements of the Funds, which comprise the statements of financial position as at
December 31, 2025 and 2024 [as applicable], and the statements of comprehensive income, statements of
changes in net assets attributable to holders of redeemable units and statements of cash flows for the periods then
ended, and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Funds as at December 31, 2025 and 2024 [as applicable], and their financial performance and their cash
flows for the periods then ended in accordance with International Financial Reporting Standards [“IFRSS"].

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report. We are independent of the Funds in accordance with the ethical requirements that are
relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises the Management Report of
Fund Performance of the Funds.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information, and in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

We obtained the Management Report of Fund Performance of the Funds prior to the date of this auditor’s report.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact in this auditor’s report. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
IFRSs, and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Funds’ ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Funds or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Funds’ financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with Canadian generally accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Funds’ internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Funds’ ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Funds to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

The engagement partner on the audit resulting in this independent auditor’s report is Osbert Liu.

¥
Toronto, Canada M y"“‘j LLP

Chartered Professional Accountants
March 20, 2026 Licensed Public Accountants
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Cl Galaxy Bitcoin ETF

Financial Statements (Expressed in US$)

Statements of Financial Position
as at December 31
(in $000's except for per unit amounts and units outstanding)

Statements of Financial Position (cont'd)
as at December 31
(in $000's except for per unit amounts and units outstanding)

2025

2024

Net assets attributable
to holders of to holders of
redeemable units per redeemable units per
Series/Class (Note 4): unit:
2025 2024 2025 2024

Net assets attributable

Number of redeemable
units outstanding:

2024

Assets

Current assets

Digital assets at fair value

Cash

Unrealized gain on futures and foreign currency forward contracts
Receivable for digital assets sold

Receivable for unit subscriptions

Dividends receivable

Interest receivable

Fees rebate receivable

998,685
30
20

1,265,389
43

15

998,752

1,265,447

Liabilities

Current liabilities

Bank overdraft

Unrealized loss on futures and foreign currency forward contracts
Management fees payable

Administration fees payable

Staking service fees payable

Validator service fees payable

Distributions payable to holders of redeemable units
Payable for digital assets purchased

Payable for unit redemptions

Accounts payable and accrued liabilities

1,270

1,551

1,624

2,030

Net assets attributable to holders of redeemable units

997,128

1,263,417

ETFC$
Hedged
Series 3,374 - 1.41*
ETF C$
Unhedged
Series
ETF US$
Series

738,018 839,105 17.54*

255,736 424,312 16.18 17.42

19.78%| 57,753,000 60,978,000

15,805,314 24,355,314

*Net assets attributable to holders of redeemable units per unit for ETF C$ Hedged Series and ETF C$ Unhedged Series are presented in Canadian dollars.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Bitcoin ETF

Financial Statements (Expressed in US$)

Statements of Comprehensive Income
for the period(s)/year(s) ended December 31

(in $000's except for per unit amounts and number of units)

Statements of Comprehensive Income (cont'd)
for the period(s)/year(s) ended December 31

(in $000's except for per unit amounts and number of units)

Increase (decrease) in
net assets attributable
to holders of
redeemable units per

Increase (decrease) in
net assets attributable
to holders of
redeemable units per

Weighted average

Series/Class: unit: number of units:
2025 2024 2025 2024 2025 2024 2025 2024
Income ETFCS
Net gain (loss) on digital assets Hedged
Dividends - - Series (486) (1.75) 278,320
Staking rewards - - ETF C$
Interest for distribution purposes - - Unhedged
Net realized gain (loss) on sale of digital assets 154,161 162,113 Series (53,365) 425,429 (0.87) 7.37 | 60,960,534 57,726,839
Change in unrealized appreciation (depreciation) in ETFUS$
value of digital assets (215,998) 576,565 Series (16,527) 307,079 (0.81) 10.56 | 20,358,054 29,084,071
Total net gain (loss) on digital assets (61,837) 738,678
Other income
Fees rebate 195 114
Other income - -
Total other income 195 14
Total income (61,642) 738,792
Expenses
Management fees (Note 5) 5166 3,682
Administration fees - -
Staking service fees (Note 5) - -
Validator service fees - -
Commissions and other portfolio transaction costs - -
Independent review committee fees 1 1
Securities borrowing fees - -
Custody fees 2,493 1818
Audit fees 47 45
Legal fees - 9
Licensing fees 269 166
Listing fees 7 7
Unitholders reporting costs 24 3
Interest expense 4 3
Withholding taxes - -
Harmonized sales tax 725 522
Other expenses - -
Total exy 8736 6,284
Expenses absorbed by the Manager (Note 5) - -
Increase (decrease) in net assets attributable to holders
of redeemable units (70,378) 732,508

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Bitcoin ETF

Financial Statements (Expressed in US$)

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units
for the period(s)/year(s) ended December 31 (in $000's)

ETF C$ ETF C$

Hedged Unhedged ETF US$ Total

Series Series Series Fund

2025 2024 2025 2024 2025 2024 2025 2024

Net assets attributable to holders of redeemable units at the beginning of period/year - - 839,106 368,986 424,312 326,421 1,263,417 695,407
Increase (decrease) in net assets attributable to holders of redeemable units (486) - (53,365) 425,429 (16,527) 307,079 (70,378) 732,508
Distributions to holders of redeemable units
From net investment income - - - - - - -
From net realized gains (33) - (7,592) - (2,894) - (10,519) -
Return of capital (1) - (1) - - (124) (2) (124)
Total distributions to holders of redeemable units (34) - (7,593) - (2,894) (124)  (10,521) (124)
Redeemable unit transactions
Proceeds from redeemable units issued 4,307 - 18,197 253502 61,714 174143 144,218 427,645
Reinvestment of distributions to holders of redeemable units 34 - 7,592 - 2,684 - 10,310 -
Redemption of redeemable units (447) - (125,918) (208,812) (213,553) (383,207) (339,918) (592,019)
Net increase (decrease) from redeemable unit transactions 3,894 - (40,129) 44,690 (149,155) (209,064) (185,390) (164,374)
Net increase (decrease) in net assets attributable to holders of redeemable units 3,374 - (101,087) ~ 470,119 (168,576) 97,891 (266,289) 568,010
Net assets attributable to holders of redeemable units at the end of period/year 3,374 - 738018 839,105 255,736 424,312 997,128 1,263,417

The accompanying notes are an integral part of these financial statements.

Annual Financial Statements - December 31, 2025



Cl Galaxy Bitcoin ETF

Financial Statements (Expressed in US$)

Statements of Cash Flows
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024

Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders
of redeemable units
Adjustments for:
Net realized (gain) loss on sale of digital assets
Change in unrealized (appreciation) depreciation in
value of digital assets
Commissions and other portfolio transaction costs
Staking rewards
Proceeds from sale of digital assets
Purchase of digital assets
(Increase) decrease in dividends receivable
(Increase) decrease in interest receivable
Increase (decrease) in management fees payable
Increase (decrease) in administration fees payable
Increase (decrease) in staking service fees payable
Increase (decrease) in validator service fees payable
Change in other accounts receivable and payable

(70,378) 732,508

(154,161) (162,113)

215,998 (576,565)

305,096 490,503
(100,248) (317,142)

(126) 244

(283) 90

Net cash from (used in) operating activities

195,898 167,525

Cash flows from (used in) financing activities
Distributions paid to holders of redeemable units, net of
reinvested distributions

Proceeds from issuance of redeemable units

Amounts paid on redemption of redeemable units

(211) (124)
144,218 428,040
(339,918) (595,440)

Net cash from (used in) financing activities

(195,911) (167,524)

Unrealized foreign exchange gain (loss) on cash

Netincrease (decrease) in cash (13) 1
Cash (bank overdraft), beginning of period/year 43 42
Cash (bank overdraft), end of period/year 30 43
Supplementary Information:

Interest received, net of withholding tax* -
Dividends received, net of withholding tax* -
Dividends paid* - -
Interest paid* 4 (3

Interest paid on loans
Tax recoverable (paid)

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.
The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Bitcoin ETF

Schedule of Investment Portfolio as at December 31, 2025 (Expressed in US$)

Number of Average Cost Fair Value % of
Currency Bitcoin Description ($) ($) Net Assets
DIGITAL ASSET(S)
11,423 Bitcoin 568,036,874 998,684,840 100.2
Total Digital Asset(s) 568,036,874 998,684,840 100.2
Total Investment Portfolio before Commissions and other portfolio transaction costs 568,036,874 998,684,840 100.2
Commissions and other portfolio transaction costs -
Total Investment Portfolio before Derivative Instruments 568,036,874 998,684,840 100.2
Foreign Currency Forward Contract(s) 19,305 0.0
Total Investment Portfolio 568,036,874 998,704,145 100.2
Other Net Assets (Liabilities) (1,575,654) (0.2)
Net Assets Attributable to Holders of Redeemable Units 997,128,491 100.0
Foreign Currency Forward Contract(s)
Credit Rating of Currency Currency Contract(s) Unrealized
Counterparty the Counterparty* Settlement Date Buy  Position Sell  Position Rates Gain (Loss) ($)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 3,043,073 USD 2,200,930 1.38 17,201
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 985,085 usb 716,522 1.37 1,518
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 372,126 usD 270,325 1.38 922
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 389,228 usb 283,147 1.37 566
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 4,536 CAD 6,236 0.73 9)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 UsD 5,193 CAD 7,149 0.73 (18)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 USD 8,670 CAD 11,921 0.73 (20)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 191,843 CAD 264,364 0.73 (855)
Total Foreign Currency Forward Contract(s) Value 19,305

*Credit rating provided by S&P Global Ratings.
Percentages shown relate investments at fair value to net assets attributable to holders of redeemable units of the Fund.
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Cl Galaxy Bitcoin ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Commissions (Note 2)
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024
Brokerage commissions B .
Soft dollar commissionst
Redeemable Unit Transactions (Note 4)
for the period(s)/year(s) ended December 31
ETF C$ ETFC$
Hedged Unhedged ETF US$
Series Series Series
2025 2024 2025 2024 2025 2024
Number of redeemable units at the beginning of period/year - - 60,978,000 59,323,000 24,355,314 41,455,314
Redeemable units issued 700,000 - 5425000 27,030,000 3,275,000 14,700,000
Redeemable units issued for reinvested distributions - - - - - -
Redeemable units redeemed (75,000) - (8,650,000) (25,375,000) (11,825,000) (31,800,000)
625,000 - 57,753,000 60,978,000 15,805,314 24,355,314

Number of redeemable units at the end of period/year

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Bitcoin ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Management Fee Rate (Note 5)
as at December 31, 2025 (%)

Loss Carry Forwards (Note 6)
as at December 31, 2025 (in $000's)

Annual management fee rate
(%):

ETF C$ Hedged Series 0.400
ETF C$ Unhedged Series 0.400
ETF USS$ Series 0.400

The accompanying notes are an integral part of these financial statements.

2025
Capital loss carried forward: -

Non-capital losses expiring:
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026

Total
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Cl Galaxy Bitcoin ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Financial Instruments Risks (Note 9)

Concentration Risk

For Concentration Risk as at December 31, 2025, refer to the Schedule of Investment Portfolio.

The table/tables below summarizes/summarize the Fund's exposure to concentration risk.

as at December 31, 2024
Net
Assets
Categories (%)
Digital Asset(s) 100.2
Other Net Assets (Liabilities) 0.2)
Total 100.0
Credit Risk

As at December 31, 2025, the Fund's exposure to credit risk through derivative instruments was insignificant.

As at December 31, 2024, the Fund did not have a significant exposure to credit risk as all of its assets were invested in bitcoin.

Other Price Risk

As at December 31, 2025 and 2024, the Fund was predominantly invested in bitcoin and therefore the Fund was sensitive to changes in bitcoin prices.

As at December 31, 2025, had the fair value of the bitcoin increased or decreased by 10% (December 31, 2024 - 10%), with all other variables held constant, net assets attributable to holders of
redeemable units of the Fund would have increased or decreased, respectively, by approximately $99,868,000 (December 31, 2024 - $126,539,000). In practice, the actual results may differ from

this analysis and the difference may be material.

Currency Risk

As at December 31, 2025, the Fund had no significant exposure to currency risk as most of the Fund's assets were denominated in U.S dollars, the functional currency of the Fund.

As at December 31, 2024, the Fund's assets were denominated in U.S. dollars, the functional currency of the Fund. As a result, the Fund was not exposed to currency risk.

Interest Rate Risk

As at December 31, 2025, the Fund was not exposed to interest rate risk as all of its assets were invested in bitcoin and derivatives.

As at December 31, 2024, the Fund was not exposed to interest rate risk as all of its assets were invested in bitcoin.

Fair Value Hierarchy

The table/tables below summarizes/summarize the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2025

Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's)

Digital assets at fair value 998,685 - 998,685

Foreign currency forward contract(s), net 19 19

Total 998,704 - 998,704
Long Positions at fair value as at December 31, 2024

Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's)

Digital assets at fair value 1,265,389 - 1,265,389

Total 1,265,389 - 1,265,389

There were no transfers between Level 1, 2 and 3 during the years ended December 31, 2025 and 2024.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Ethereum ETF

Financial Statements (Expressed in US$)

Statements of Financial Position
as at December 31
(in $000's except for per unit amounts and units outstanding)

Statements of Financial Position (cont'd)
as at December 31
(in $000's except for per unit amounts and units outstanding)

Net assets attributable | Net assets attributable
to holders of to holders of
redeemable units per redeemable units per | Number of redeemable
Series/Class (Note 4): unit: units outstanding:
2025 2024 2025 2024 2025 2024 2024
Assets ETFCS
Current assets Hedged
Digital assets at fair value 451,246 558,473 Series 5,295 6.06 - | 1,200,000
Cash 31 43 ETF C$
Unrealized gain on futures and foreign currency forward contracts 40 - Unhedged
Receivable for digital assets sold - - Series 370,268 410,930 14.46% 17.18%| 35,142,000 34,392,000
Receivable for unit subscriptions - - ETF US$
Dividends receivable - - Series 74,484 145,374 13.18 1495 | 5,650,000 9,725,000
Interest receivable - -
Fees rebate receivable 5 6
451,322 558,522
Liabilities
Current liabilities
Bank overdraft - -
Unrealized loss on futures and foreign currency forward contracts 3 -
Management fees payable 156 207
Administration fees payable - -
Staking service fees payable 16 -
Validator service fees payable 3 -
Distributions payable to holders of redeemable units - -
Payable for digital assets purchased - -
Payable for unit redemptions 330 747
Accounts payable and accrued liabilities 767 1,264
1,215 2218
Net assets attributable to holders of redeemable units 450,047 556,304

*Net assets attributable to holders of redeemable units per unit for ETF C$ Hedged Series and ETF C$ Unhedged Series are presented in Canadian dollars.

The accompanying notes are an integral part of these financial statements.

Annual Financial Statements - December 31, 2025

12

CIG - 580530907



Cl Galaxy Ethereum ETF

Financial Statements (Expressed in US$)

Statements of Comprehensive Income Statements of Comprehensive Income (cont'd)
for the period(s)/year(s) ended December 31 for the period(s)/year(s) ended December 31
(in $000's except for per unit amounts and number of units) (in $000's except for per unit amounts and number of units)
Increase (decrease) in | Increase (decrease)in
net assets attributable | net assets attributable
to holders of to holders of
redeemable units per redeemable units per Weighted average
Series/Class: unit: number of units:
2025 2024 2025 2024 2025 2024 2025 2024
Income ETFCS
Net gain (loss) on digital assets Hedged
Dividends R R Series (1,439) - (2.35) - 614,063
Staking rewards 428 - ETF C$
Interest for distribution purposes - - Unhedged
Net realized gain (loss) on sale of digital assets 20,985 42,438 Series (41,046) ma (113) 3.82 | 36,347,616 36,959,954
Change in unrealized appreciation (depreciation) in ETFUSS$
value of digital assets (66,829) 149,541 Series (6,433) 47,001 (0.80) 407 | 8005959 11,559,631
Total net gain (loss) on digital assets (45,416) 191,979
Other income
Fees rebate 52 58
Other income - -
Total other income 52 58
Total income (45,364) 192,037
Expenses
Management fees (Note 5) 2,017 2,240
Administration fees - -
Staking service fees (Note 5) 105 -
Validator service fees 21 -
Commissions and other portfolio transaction costs - -
Independent review committee fees 1 1
Securities borrowing fees - -
Custody fees 862 1,133
Audit fees 4 45
Legal fees - 9
Licensing fees 95 m
Listing fees 6 7
Unitholders reporting costs 104 23
Interest expense 2 7
Withholding taxes - -
Harmonized sales tax 300 339
Other expenses - -
Total ex 3,554 3915

Expenses absorbed by the Manager (Note 5) - -

Increase (decrease) in net assets attributable to holders
of redeemable units (48,918) 188,122

The accompanying notes are an integral part of these financial statements.

Annual Financial Statements - December 31, 2025
13



Cl Galaxy Ethereum ETF

Financial Statements (Expressed in US$)

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units
for the period(s)/year(s) ended December 31 (in $000's)

ETF C$ ETF C$

Hedged Unhedged ETF US$ Total

Series Series Series Fund

2025 2024 2025 2024 2025 2024 2025 2024

Net assets attributable to holders of redeemable units at the beginning of period/year - - 410,930 356,874 145374 124,146 556,304 481,020
Increase (decrease) in net assets attributable to holders of redeemable units (1,439) - (41,046) 141,121 (6,433) 47,001 (48,918) 188,122
Distributions to holders of redeemable units
From net investment income - -
From net realized gains - - - - - -
Return of capital - - (57) (63) (57) (63)
Total distributions to holders of redeemable units - - (57) (63) (57) (63)
Redeemable unit transactions
Proceeds from redeemable units issued 6,734 - 92,821 176,032 33,534 106,648 133,089 282,680
Reinvestment of distributions to holders of redeemable units - - - - - - - -
Redemption of redeemable units - (92,437) (263,097) (97,934) (132,358) (190,371) (395,455)

Net increase (decrease) from redeemable unit transactions 6,734

- 384 (87,065) (64,400) (25,710) (57,282) (112,775)
Net increase (decrease) in net assets attributable to holders of redeemable units 5,295 - (40,662) 54,056 (70,890) 21,228 (106,257) 75,284
Net assets attributable to holders of redeemable units at the end of period/year 5,295 - 370,268 410,930 74,484 145374 450,047 556,304

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Ethereum ETF

Financial Statements (Expressed in US$)

Statements of Cash Flows
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024

Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders
of redeemable units
Adjustments for:
Net realized (gain) loss on sale of digital assets
Change in unrealized (appreciation) depreciation in
value of digital assets
Commissions and other portfolio transaction costs
Staking rewards
Proceeds from sale of digital assets
Purchase of digital assets
(Increase) decrease in dividends receivable
(Increase) decrease in interest receivable
Increase (decrease) in management fees payable
Increase (decrease) in administration fees payable
Increase (decrease) in staking service fees payable
Increase (decrease) in validator service fees payable
Change in other accounts receivable and payable

(48,918) 188,122

(20,985) (42,438

66,829 (149,541)

(428) -
154,613 354,815
(92,840) (242,199)

(50) 58
16 -

3 -
(495)  (263)

Net cash from (used in) operating activities

57,745 108,554

Cash flows from (used in) financing activities
Distributions paid to holders of redeemable units, net of
reinvested distributions

Proceeds from issuance of redeemable units

Amounts paid on redemption of redeemable units

(57) (63)
133,089 286,211
(190,789) (394,708)

Net cash from (used in) financing activities

(57,757) (108,560)

Unrealized foreign exchange gain (loss) on cash

Netincrease (decrease) in cash (12) (6)
Cash (bank overdraft), beginning of period/year 43 49
Cash (bank overdraft), end of period/year 31 43
Supplementary Information:

Interest received, net of withholding tax* -
Dividends received, net of withholding tax* -
Dividends paid* - -
Interest paid* 2 @

Interest paid on loans
Tax recoverable (paid)

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Ethereum ETF

Schedule of Investment Portfolio as at December 31, 2025 (Expressed in US$)

Number of Average Cost Fair Value % of
Currency Ethereum Description ($) ($) Net Assets
DIGITAL ASSET(S)
62,397 Ethereum (Staked) 177,148,225 185,233,884
89,608 Ethereum (Unstaked) 255,124,979 266,011,850
Total Digital Asset(s) 432,273,204 451,245,734 100.3
Total Investment Portfolio before Commissions and other portfolio transaction costs 432,273,204 451,245,734 100.3
Commissions and other portfolio transaction costs -
Total Investment Portfolio before Derivative Instruments 432,273,204 451,245,734 100.3
Foreign Currency Forward Contract(s) 36,723 0.0
Total Investment Portfolio 432,273,204 451,282,457 100.3
Other Net Assets (Liabilities) (1,235,097) (0.3)
Net Assets Attributable to Holders of Redeemable Units 450,047,360 100.0
Foreign Currency Forward Contract(s)
Credit Rating of Currency Currency Contract(s) Unrealized
Counterparty the Counterparty*® Settlement Date Buy Position Sell  Position Rates Gain (Loss) ($)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 6,802,101 USD 4,919,679 1.38 38,449
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 1,031,867 usD 750,549 1.37 1,590
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 488,236 usb 355,665 1.37 216
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 300,176 usD 219,315 1.37 (513)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 UsD 1,003 CAD 1,373 0.73 2
Bank of New York Mellon (The), New York A-1+ January 15, 2026 USsD 32,756 CAD 45,042 0.73 (76)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 251,954 CAD 346,679 0.73 (744)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 399,078 CAD 548,956 0.73 (1,062)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 uUsD 255,541 CAD 352,142 0.73 (1,139)
Total Foreign Currency Forward Contract(s) Value 36,723

*Credit rating provided by S&P Global Ratings.
Percentages shown relate investments at fair value to net assets attributable to holders of redeemable units of the Fund.
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Cl Galaxy Ethereum ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Commissions (Note 2)
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024
Brokerage commissions B .
Soft dollar commissionst
Redeemable Unit Transactions (Note 4)
for the period(s)/year(s) ended December 31
ETF C$ ETFC$
Hedged Unhedged ETF US$
Series Series Series
2025 2024 2025 2024 2025 2024
Number of redeemable units at the beginning of period/year - - 34,392,000 42,975,000 9,725,000 11,950,000
Redeemable units issued 1,200,000 - 8,550,000 15,225,000 2,775,000 7,475,000

Redeemable units issued for reinvested distributions
Redeemable units redeemed

- (7,800,000 (23,808,000) (6,850,000) (9,700,000)

Number of redeemable units at the end of period/year

1,200,000 - 35,142,000 34,392,000 5,650,000 9,725,000

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Ethereum ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Management Fee Rate (Note 5)
as at December 31, 2025 (%)

Loss Carry Forwards (Note 6)
as at December 31, 2025 (in $000's)

Annual management fee rate
(%):

ETF C$ Hedged Series 0.400
ETF C$ Unhedged Series 0.400
ETF USS$ Series 0.400

The accompanying notes are an integral part of these financial statements.

2025

Capital loss carried forward: 73,552

Non-capital losses expiring:
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026

Total
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Cl Galaxy Ethereum ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Financial Instruments Risks (Note 9)

Concentration Risk
For Concentration Risk as at December 31, 2025, refer to the Schedule of Investment Portfolio.

The table/tables below summarizes/summarize the Fund's exposure to concentration risk.

as at December 31, 2024
Net
Assets
Categories (%)
Digital Asset(s) 100.4
Other Net Assets (Liabilities) (0.4)
Total 100.0
Credit Risk

As at December 31, 2025, the Fund's exposure to credit risk through derivative instruments was insignificant.
As at December 31, 2024, the Fund did not have a significant exposure to credit risk as all of its assets were invested in ethereum.

Other Price Risk
As at December 31, 2025 and 2024, the Fund was predominantly invested in ethereum and therefore the Fund was sensitive to changes in ethereum prices.

As at December 31, 2025, had the fair value of the ethereum increased or decreased by 10% (December 31, 2024 - 10%), with all other variables held constant, net assets attributable to holders
of redeemable units of the Fund would have increased or decreased, respectively, by approximately $45,125,000 (December 31, 2024 - $55,847,000). In practice, the actual results may differ from
this analysis and the difference may be material.

Currency Risk
The table/tables below summarizes/summarize the Fund's exposure to currency risk.

as at December 31, 2025~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Canadian dollar - 5,342 5,342 12
Total - 5,342 5,342 1.2

~Includes monetary and non-monetary instruments, if any.
As at December 31, 2025, had the U.S. dollar strengthened or weakened by 10% in relation to all other foreign currencies held in the Fund, with all other variables held constant, net assets
attributable to holders of redeemable units of the Fund would have decreased or increased, respectively, by approximately $534,000. In practice, the actual results may differ from this analysis

and the difference may be material.

As at December 31, 2024, the Fund's assets were denominated in U.S. dollars, the functional currency of the Fund. As a result, the Fund was not exposed to currency risk.

Interest Rate Risk
As at December 31, 2025, the Fund was not exposed to interest rate risk as all of its assets were invested in ethereum and derivatives.

As at December 31, 2024, the Fund was not exposed to interest rate risk as all of its assets were invested in ethereum.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Ethereum ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Fair Value Hierarchy

The table/tables below summarizes/summarize the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2025

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Digital assets at fair value - 451,246 - 451,246

Foreign currency forward contract(s), net 37 37

Total - 451,283 - 451,283
Long Positions at fair value as at December 31, 2024

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Digital assets at fair value - 558,473 - 558,473

Total - 558,473 - 558,473

There were no transfers between Level 1,2 and 3 during the years ended December 31, 2025 and 2024.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Financial Statements (Expressed in US$)

Statement of Financial Position
as at December 31
(in $000's except for per unit amounts and units outstanding)

Statement of Financial Position (cont'd)
as at December 31
(in $000's except for per unit amounts and units outstanding)

Net assets attributable
to holders of
redeemable units per

Net assets attributable
to holders of
redeemable units per

Number of redeemable

Series/Class (Note 4): unit: units outstanding:
2025 2025 2025 2025
Assets ETFCS
Current assets Hedged
Digital assets at fair value 31,803 Series 1,008 6.15% 225,000
Cash 30 ETF C$
Unrealized gain on futures and foreign currency forward contracts 9 Unhedged
Receivable for digital assets sold - Series 21,395 9.25% 3,175,000
Receivable for unit subscriptions 467 ETF US$
Dividends receivable - Series 9,808 9.34 1,050,000
Interest receivable -
Fees rebate receivable -
32,309
Liabilities
Current liabilities
Bank overdraft -
Unrealized loss on futures and foreign currency forward contracts 1
Management fees payable 10
Administration fees payable -
Staking service fees payable 27
Validator service fees payable -
Distributions payable to holders of redeemable units -
Payable for digital assets purchased -
Payable for unit redemptions -
Accounts payable and accrued liabilities 60
98
Net assets attributable to holders of redeemable units 32,21

*Net assets attributable to holders of redeemable units per unit for ETF C$ Hedged Series and ETF C$ Unhedged Series are presented in Canadian dollars.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Financial Statements (Expressed in US$)

Statement of Comprehensive Income Statement of Comprehensive Income (cont'd)
for the period ended December 31 for the period ended December 31
(in $000's except for per unit amounts and number of units) (in $000's except for per unit amounts and number of units)
Increase (decrease) in | Increase (decrease) in
net assets attributable | net assets attributable
to holders of to holders of
redeemable units per redeemable units per Weighted average
Series/Class: unit: number of units:
2025 2025 2025 2025
Income ETFCS
Net gain (loss) on digital assets Hedged
Dividends R Series (559) (3.69) 151,172
Staking rewards 528 ETF C$
Interest for distribution purposes - Unhedged
Net realized gain (loss) on sale of digital assets 6,219 Series (9,741) (4.84) 2,010,865
Change in unrealized appreciation (depreciation) in value of ETFUSS$
digital assets (8,343) Series 8,308 6.47 1,284,519
Total net gain (loss) on digital assets (1,596)
Other income
Fees rebate 3
Other income -
Total other income 3
Total income (1,593)
Expenses
Management fees (Note 5) 91
Administration fees -
Staking service fees (Note 5) 177
Validator service fees 21
Commissions and other portfolio transaction costs -
Independent review committee fees 1
Securities borrowing fees -
Custody fees 76
Audit fees 4
Legal fees 1
Licensing fees 4
Listing fees
Unitholders reporting costs 22
Interest expense 1
Withholding taxes -
Harmonized sales tax 16
Other expenses -
Total exy 416
Expenses absorbed by the Manager (Note 5) (17)
Increase (decrease) in net assets attributable to holders of
redeemable units (1,992)

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Financial Statements (Expressed in US$)

Statement of Changes in Net Assets Attributable to Holders of Redeemable Units

for the period ended December 31 (in $000's)

ETF C$ ETF C$ ETF
Hedged Unhedged US$  Total
Series Series Series  Fund
2025 2025 2025 2025
Net assets attributable to holders of redeemable units at the beginning of period - - - -
Increase (decrease) in net assets attributable to holders of redeemable units (559) (9,741) 8,308 (1,992)
Distributions to holders of redeemable units
From net investment income (11) (178) (35)  (224)
From net realized gains (105) (2,406) (1,075) (3,586)
Return of capital - - - -
Total distributions to holders of redeemable units (116) (2,584) (1,110) (3,810)
Redeemable unit transactions
Proceeds from redeemable units issued 2,054 39,081 41,538 82,673
Reinvestment of distributions to holders of redeemable units 112 2,480 1,061 3,653
Redemption of redeemable units (483) (7,841) (39,989) (48,313)
Net increase (decrease) from redeemable unit transactions 1,683 33720 2610 38,013
Net increase (decrease) in net assets attributable to holders of redeemable units 1,008 21,395 9,808 32,211
1,008 21,395 9,808 32,211

Net assets attributable to holders of redeemable units at the end of period

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Financial Statements (Expressed in US$)

Statement of Cash Flows
for the period ended December 31 (in $000's)

2025
Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders of
redeemable units (1,992)
Adjustments for:
Net realized (gain) loss on sale of digital assets (6,219)
Change in unrealized (appreciation) depreciation in value of
digital assets 8,343
Commissions and other portfolio transaction costs -
Staking rewards (528)
Proceeds from sale of digital assets 42,475
Purchase of digital assets (75,901)
Validator service fees 21
(Increase) decrease in dividends receivable -
(Increase) decrease in interest receivable -
Increase (decrease) in management fees payable 10
Increase (decrease) in administration fees payable -
Increase (decrease) in staking service fees payable 27
Increase (decrease) in validator service fees payable -
Change in other accounts receivable and payable 60
Net cash from (used in) operating activities (33,704)
Cash flows from (used in) financing activities
Distributions paid to holders of redeemable units, net of
reinvested distributions (158)
Proceeds from issuance of redeemable units 82,205
Amounts paid on redemption of redeemable units (48,313)
Net cash from (used in) financing activities 33,734
Unrealized foreign exchange gain (loss) on cash -
Netincrease (decrease) in cash 30
Cash (bank overdraft), beginning of period -
Cash (bank overdraft), end of period 30
Supplementary Information:
Interest received, net of withholding tax* -
Dividends received, net of withholding tax* -
Dividends paid* -
Interest paid* (1)

Interest paid on loans
Tax recoverable (paid) R

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.
The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Schedule of Investment Portfolio as at December 31, 2025 (Expressed in US$)

Number of Average Cost Fair Value % of
Currency Solana Description () ($) Net Assets
DIGITAL ASSET(S)
125,275 Solana (Staked) 18,820,483 15,521,236
131,411 Solana (Unstaked) 21,333,940 16,281,472
Total Digital Asset(s) 40,154,423 31,802,708 98.8
Total Investment Portfolio before Commissions and other portfolio transaction costs 40,154,423 31,802,708 98.8
Commissions and other portfolio transaction costs -
Total Investment Portfolio before Derivative Instruments 40,154,423 31,802,708 98.8
Foreign Currency Forward Contract(s) 8,322 0.0
Total Investment Portfolio 40,154,423 31,811,030 98.8
Other Net Assets (Liabilities) 400,392 12
Net Assets Attributable to Holders of Redeemable Units 32,211,422 100.0
Foreign Currency Forward Contract(s)
Credit Rating of Currency Currency Contract(s) Unrealized
Counterparty the Counterparty*® Settlement Date Buy Position Sell  Position Rates Gain (Loss) ($)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 1,574,345 USb 1,138,659 1.38 8,899
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 107,718 usD 78,469 1.37 48
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usb 52,268 CAD 71,919 0.73 (155)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 68,222 CAD 93,844 0.73 (181)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 UsD 64,806 CAD 89,305 0.73 (289)
Total Foreign Currency Forward Contract(s) Value 8,322

*Credit rating provided by S&P Global Ratings.
Percentages shown relate investments at fair value to net assets attributable to holders of redeemable units of the Fund.
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Cl Galaxy Solana ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Commissions (Note 2)
for the period ended December 31 (in $000's)

2025

Brokerage commissions
Soft dollar commissionst

Redeemable Unit Transactions (Note 4)
for the period ended December 31

ETF C$
Hedged
Series

2025

ETFC$
Unhedged ETF US$
Series Series
2025 2025

Number of redeemable units at the beginning of period
Redeemable units issued

Redeemable units issued for reinvested distributions
Redeemable units redeemed

300,000

(75,000)

4,125,000 3,625,000

(950,000) (2,575,000)

Number of redeemable units at the end of period

225,000

3,175,000 1,050,000

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Solana ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Management Fee Rate (Note 5)
as at December 31, 2025 (%)

Loss Carry Forwards (Note 6)
as at December 31, 2025 (in $000's)

Annual management fee rate
(%):

ETF C$ Hedged Series 0.350
ETF C$ Unhedged Series* 0.350
ETF USS$ Series* 0.350

*Effective April 16, 2025, the annual management fee rate for ETF C$ Unhedged Series and ETF US$ Series
was reduced from 0.40% to 0.35%.

The accompanying notes are an integral part of these financial statements.

2025

Capital loss carried forward:

Non-capital losses expiring:
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026

Total
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Cl Galaxy Solana ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Financial Instruments Risks (Note 9)

Concentration Risk
For Concentration Risk as at December 31, 2025, refer to the Schedule of Investment Portfolio.

Credit Risk
As at December 31, 2025, the Fund’s exposure to credit risk through derivative instruments was insignificant.

Other Price Risk
As at December 31, 2025, the Fund was predominantly invested in solana and therefore the Fund was sensitive to changes in solana prices.

As at December 31, 2025, had the fair value of the solana increased or decreased by 10%, with all other variables held constant, net assets attributable to holders of redeemable units of the
Fund would have increased or decreased, respectively, by approximately $3,180,000. In practice, the actual results may differ from this analysis and the difference may be material.

Currency Risk
The table below summarizes the Fund's exposure to currency risk.

as at December 31, 2025~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Canadian dollar - 1,040 1,040 32
Total - 1,040 1,040 32

~Includes monetary and non-monetary instruments, if any.
As at December 31, 2025, had the U.S. dollar strengthened or weakened by 10% in relation to all other foreign currencies held in the Fund, with all other variables held constant, net assets
attributable to holders of redeemable units of the Fund would have decreased or increased, respectively, by approximately $104,000. In practice, the actual results may differ from this analysis

and the difference may be material.

Interest Rate Risk
As at December 31, 2025, the Fund was not exposed to interest rate risk as all of its assets were invested in solana and derivatives.

Fair Value Hierarchy

The table below summarizes the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2025

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Digital assets at fair value - 31,803 - 31,803
Foreign currency forward contract(s), net - 8 - 8
Total - 31,811 - 31,811

There were no transfers between Level 1, 2 and 3 during the period ended December 31, 2025.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Financial Statements (Expressed in US$)

Statement of Financial Position
as at December 31

(in $000's except for per unit amounts and units outstanding)

Statement of Financial Position (cont'd)
as at December 31
(in $000's except for per unit amounts and units outstanding)

2025

Net assets attributable
to holders of
redeemable units per
Series/Class (Note 4):
2025

Net assets attributable
to holders of
redeemable units per
unit:

2025

Number of redeemable
units outstanding:
2025

Assets

Current assets

Investments

Investments pledged as collateral
Cash

Unrealized gain on futures and foreign currency forward contracts
Swaps, swaptions and options
Receivable for investments sold
Receivable for unit subscriptions
Dividends receivable

Interest receivable

Fees rebate receivable

Liabilities

Current liabilities

Investments sold short

Bank overdraft

Unrealized loss on futures and foreign currency forward contracts
Swaps, swaptions and options

Management fees payable

Administration fees payable

Distributions payable to holders of redeemable units
Payable for investments purchased

Payable for unit redemptions

Accounts payable and accrued liabilities

Net assets attributable to holders of redeemable units

1,849

ETFC$
Hedged
Series
ETF C$
Unhedged
Series
ETF US$
Series

637

507

705

6.99*

6.96*

1.05

125,000

100,000

100,000

*Net assets attributable to holders of redeemable units per unit for ETF C$ Hedged Series and ETF C$ Unhedged Series are presented in Canadian dollars.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Financial Statements (Expressed in US$)

Statement of Comprehensive Income Statement of Comprehensive Income (cont'd)
for the period ended December 31 for the period ended December 31
(in $000's except for per unit amounts and number of units) (in $000's except for per unit amounts and number of units)
Increase (decrease) in | Increase (decrease) in
net assets attributable | net assets attributable
to holders of to holders of
redeemable units per redeemable units per Weighted average
Series/Class: unit: number of units:
2025 2025 2025 2025
Income ETFCS
Net gain (loss) on investments and derivatives Hedged
Dividends 1 Series (230) (2.08) 110,742
Interest for distribution purposes - ETFCS$
Income distributions from investments - Unhedged
Capital gain distributions from investments - Series (2,095) (2.19) 957,617
Derivative income (loss) - ETFUSS$
Net realized gain (loss) on sale of investments and derivatives (2,011) Series (295) (2.95) 100,000
Change in unrealized appreciation (depreciation) in value of
investments and derivatives (595)
Total net gain (loss) on investments and derivatives (2,605)
Other income
Fees rebate n
Other income -
Total other income "
Total income (2,594)
Expenses
Management fees (Note 5) 13
Administration fees -
Commissions and other portfolio transaction costs 1
Independent review committee fees 1
Securities borrowing fees -
Custody fees 3
Audit fees 4
Listing fees 1
Unitholders reporting costs 2
Withholding taxes
Harmonized sales tax 3
Other expenses -
Total expenses 28
Expenses absorbed by the Manager (Note 5) (2)

Increase (decrease) in net assets attributable to holders of
redeemable units (2,620)

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Financial Statements (Expressed in US$)

Statement of Changes in Net Assets Attributable to Holders of Redeemable Units

for the period ended December 31 (in $000's)

ETF C$ ETFC$ ETF
Hedged Unhedged US$ Total
Series Series Series Fund
2025 2025 2025 2025
Net assets attributable to holders of redeemable units at the beginning of period - - - -
Increase (decrease) in net assets attributable to holders of redeemable units (230) (2,095)  (295) (2,620)
Distributions to holders of redeemable units
From net investment income -
From net realized gains -
Return of capital -
Total distributions to holders of redeemable units -
Redeemable unit transactions
Proceeds from redeemable units issued 867 10,945 1,000 12,812
Reinvestment of distributions to holders of redeemable units - - -
Redemption of redeemable units (8,343) - (8,343)
Net increase (decrease) from redeemable unit transactions 867 2,602 1,000 4,469
Net increase (decrease) in net assets attributable to holders of redeemable units 637 507 705 1,849
Net assets attributable to holders of redeemable units at the end of period 637 507 705 1,849

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Financial Statements (Expressed in US$)

Statement of Cash Flows
for the period ended December 31 (in $000's)

2025
Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders of
redeemable units (2,620)
Adjustments for:
Net realized (gain) loss on sale of investments and derivatives 2,011
Change in unrealized (appreciation) depreciation in value of
investments and derivatives 595
Commissions and other portfolio transaction costs 1
Proceeds from sale and maturity of investments and
derivatives 152
Purchase of investments and derivatives (2,706)
Non-cash distributions from investments -
(Increase) decrease in dividends receivable -
(Increase) decrease in interest receivable -
Increase (decrease) in management fees payable 2
Increase (decrease) in administration fees payable -
Change in other accounts receivable and payable 9
Net cash from (used in) operating activities (2,556)
Cash flows from (used in) financing activities
Distributions paid to holders of redeemable units, net of
reinvested distributions -
Proceeds from issuance of redeemable units 2,580
Amounts paid on redemption of redeemable units (14)
Net cash from (used in) financing activities 2,566
Unrealized foreign exchange gain (loss) on cash -
Netincrease (decrease) in cash 10
Cash (bank overdraft), beginning of period -
Cash (bank overdraft), end of period 10
Supplementary Information:
Interest received, net of withholding tax* -
Dividends received, net of withholding tax* 1

Dividends paid* R
Interest paid* N
Interest paid on loans -
Tax recoverable (paid) R

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.
The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Schedule of Investment Portfolio as at December 31, 2025 (Expressed in US$)

Number of Average Cost Fair Value % of
Currency Units Description () ($) Net Assets
EXCHANGE-TRADED FUND(S)
82,985 Cl Galaxy Bitcoin ETF (ETF US$ Series) 1,697,192 1,338,548
27,115 Cl Galaxy Ethereum ETF (ETF US$ Series) 503,556 357,918
15,784 Cl Galaxy Solana ETF (ETF US$ Series) 244,826 148,370
Total Exchange-Traded Fund(s) 2,445,574 1,844,836 99.8
Total Investment Portfolio before Commissions and other portfolio transaction costs 2,445,574 1,844,836 99.8
Commissions and other portfolio transaction costs (1,190)
Total Investment Portfolio before Derivative Instruments 2,444,384 1,844,836 99.8
Foreign Currency Forward Contract(s) 5,026 0.3
Total Investment Portfolio 2,444,384 1,849,862 100.1
Other Net Assets (Liabilities) (1,064) (0.1)
Net Assets Attributable to Holders of Redeemable Units 1,848,798 100.0
Foreign Currency Forward Contract(s)
Credit Rating of Currency Currency Contract(s) Unrealized
Counterparty the Counterparty* Settlement Date Buy Position Sell  Position Rates Gain (Loss) ($)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 911,378 usD 659,162 1.38 5,152
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 42,060 CAD 57,875 0.73 (126)
Total Foreign Currency Forward Contract(s) Value 5,026

*Credit rating provided by S&P Global Ratings.
Percentages shown relate investments at fair value to net assets attributable to holders of redeemable units of the Fund.
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Cl Galaxy Core Multi-Crypto ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Offsetting of Financial Instruments (Note 2)

The following table shows the netimpact on the Fund's Statement of Financial Position if all rights to offset were exercised.

as at December 31, 2025

Amounts Eligible for Offset

Gross Assets/ Financial Collateral Net
(Liabilities) Instruments Received/(Paid) Exposure
(in $000's) (in $000's) (in $000's) (in $000's)
Derivative assets - Foreign currency forward contracts 5 - - 5
Derivative assets - Swaps and swaptions - -
Total 5 - - 5
Derivative liabilities - Foreign currency forward contracts - -
Derivative liabilities - Swaps and swaptions - -
Total - -
Interest in Unconsolidated Structured Entities (Note 2)
The following table presents the Fund's interest in Unconsolidated Structured Entities.
as at December 31, 2025
Fair Value of Fair Value of the Fund's Investment Ownership in the
Unconsolidated Structured Entities the Underlying Fund(s) / ETF(s) in the Underlying Fund(s) / ETF(s) Underlying Fund(s) / ETF(s)
(in $000's) (in $000's) (%)
Cl Galaxy Solana ETF 32,211 148 0.5
Cl Galaxy Bitcoin ETF 997,128 1,339 0.1
Cl Galaxy Ethereum ETF 450,047 358 0.1

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Commissions (Note 2)
for the period ended December 31 (in $000's)

2025
Brokerage commissions 1
Soft dollar commissionst
Redeemable Unit Transactions (Note 4)
for the period ended December 31
ETF C$ ETFC$ ETF
Hedged  Unhedged Uss$
Series Series  Series
2025 2025 2025
Number of redeemable units at the beginning of period - - -
Redeemable units issued 125,000 1,625,000 100,000
Redeemable units issued for reinvested distributions - - -
Redeemable units redeemed - (1,525,000) -
Number of redeemable units at the end of period 125,000 100,000 100,000

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Core Multi-Crypto ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Management Fee Rate (Note 5)
as at December 31, 2025 (%)

Loss Carry Forwards (Note 6)
as at December 31, 2025 (in $000's)

Annual management fee rate
(%):

ETF C$ Hedged Series 0.500
ETF C$ Unhedged Series 0.500
ETF USS$ Series 0.500
Related Party Investments (Note 8)

as at December 31, 2025 (in $000's)

Investments 2025
Cl Galaxy Bitcoin ETF (ETF US$ Series) 1,339
Cl Galaxy Ethereum ETF (ETF USS$ Series) 358
Cl Galaxy Solana ETF (ETF US$ Series) 148

The accompanying notes are an integral part of these financial statements.

2025

Capital loss carried forward: 2,053

Non-capital losses expiring:
2045 12
2044 -
2043

2042

2041

2040

2039

2038

2037

2036

2035

2034

2033

2032

2031

2030

2029

2028

2027

2026

Total 12
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Cl Galaxy Core Multi-Crypto ETF

Fund Specific Notes to Financial Statements (Expressed in US$)

Financial Instruments Risks (Note 9)

Concentration Risk
The table below summarizes the Fund's exposure to concentration risk.

as at December 31, 2025
Net
Assets
Funds (%)
Cl Galaxy Bitcoin ETF (ETF US$ Series) 124
Cl Galaxy Ethereum ETF (ETF USS$ Series) 19.4
Cl Galaxy Solana ETF (ETF US$ Series) 8.0
Foreign Currency Forward Contract(s) 0.3
Other Net Assets (Liabilities) (0.1)
Total 100.0
Credit Risk

As at December 31, 2025, the Fund’s exposure to credit risk through derivative instruments was insignificant.

Other Price Risk

As at December 31, 2025, the Fund indirectly bears the other price risk exposure of the Underlying Funds.

As at December 31, 2025, had the fair value of the Underlying Funds increased or decreased by 10%, with all other variables held constant, net assets attributable to holders of redeemable units
of the Fund would have increased or decreased, respectively, by approximately $184,000. In practice, the actual results may differ from this analysis and the difference may be material.

Currency Risk
The table below summarizes the Fund's exposure to currency risk.

as at December 31, 2025~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Canadian dollar - 622 622 33.6
Total - 622 622 33.6

~Includes monetary and non-monetary instruments, if any.

As at December 31, 2025, had the U.S. dollar strengthened or weakened by 10% in relation to all other foreign currencies held in the Fund, with all other variables held constant, net assets
attributable to holders of redeemable units of the Fund would have decreased or increased, respectively, by approximately $62,000. In practice, the actual results may differ from this analysis

and the difference may be material.

Refer to Note 9 for discussion of other financial instrument risks.

Fair Value Hierarchy

The table below summarizes the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2025

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Exchange-Traded Fund(s) 1,845 - - 1,845
Foreign currency forward contract(s), net - 5 5
Total 1,845 5 - 1,850

There were no transfers between Level 1,2 and 3 during the period ended December 31, 2025.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Financial Statements (Expressed in US$)

Statements of Financial Position
as at December 31

(in $000's except for per unit amounts and units outstanding)

Statements of Financial Position (cont'd)

as at December 31

(in $000's except for per unit amounts and units outstanding)

2025

2024

Net assets attributable

to holders of

redeemable units per
Series/Class (Note 4):

2025

2024

Net assets attributable
to holders of
redeemable units per
unit:

2025 2024

Number of redeemable
units outstanding:
2025 2024

Assets

Current assets

Investments

Investments pledged as collateral
Cash

Unrealized gain on futures and foreign currency forward contracts
Swaps, swaptions and options
Receivable for investments sold
Receivable for unit subscriptions
Dividends receivable

Interest receivable

Fees rebate receivable

Liabilities

Current liabilities

Investments sold short

Bank overdraft

Unrealized loss on futures and foreign currency forward contracts
Swaps, swaptions and options

Management fees payable

Administration fees payable

Distributions payable to holders of redeemable units
Payable for investments purchased

Payable for unit redemptions

Accounts payable and accrued liabilities

72

49

74

52

Net assets attributable to holders of redeemable units

5,017

6,650

ETFC$

Hedged

Series 567
ETF C$
Unhedged
Series
ETF US$
Series 883

3,567

2,092

4,558

7.78*

15.79* 15.04*

14.72 13.41

100,000

310,000 200,000

60,000 340,000

*Net assets attributable to holders of redeemable units per unit for ETF C$ Hedged Series and ETF C$ Unhedged Series are presented in Canadian dollars.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Financial Statements (Expressed in US$)

Statements of Comprehensive Income
for the period(s)/year(s) ended December 31

(in $000's except for per unit amounts and number of units)

Statements of Comprehensive Income (cont'd)
for the period(s)/year(s) ended December 31

(in $000's except for per unit amounts and number of units)

2025 2024

Income

Net gain (loss) on investments and derivatives
Dividends
Interest for distribution purposes
Income distributions from investments
Capital gain distributions from investments
Derivative income (loss)
Net realized gain (loss) on sale of investments and
derivatives

Change in unrealized appreciation (depreciation) in value

of investments and derivatives

1,053 7,228

(823) (2,682)

Total net gain (loss) on investments and derivatives 318 4,742
Other income

Foreign exchange gain (loss) on cash (1)

Fees rebate 15 37

Other income R R
Total other income 19 36
Total income 337 4778
Expenses
Management fees (Note 5) 30 62
Administration fees - -
Commissions and other portfolio transaction costs 52 106
Independent review committee fees 1 1
Securities borrowing fees - -
Custody fees 10 26
Audit fees 4 4
Legal fees -
Listing fees 3 9
Unitholders reporting costs 7 7
Withholding taxes - -
Harmonized sales tax 6 1
Other expenses - R
Total ex 13 231
Expenses absorbed by the Manager (Note 5) (3)  (28)
Increase (decrease) in net assets attributable to holders
of redeemable units 2271 45715

The accompanying notes are an integral part of these financial statements.

Increase (decrease) in
net assets attributable
to holders of
redeemable units per

Increase (decrease) in
net assets attributable
to holders of
redeemable units per

Weighted average

Series/Class: unit: number of units:
2025 2024 2025 2024 2025 2024
ETF C$
Hedged
Series (154) (1.54) 100,000
ETF C$
Unhedged
Series 24 3,107 0.09 349 259,260 891,230
ETF US$
Series 357 1,468 1.79 3.95 199,973 372,268
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Financial Statements (Expressed in US$)

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units

for the period(s)/year(s) ended December 31 (in $000's)

ETF C$ ETF C$ ETF

Hedged Unhedged uss$ Total

Series Series Series Fund

2025 2024 2025 2024 2025 2024 2025 2024

Net assets attributable to holders of redeemable units at the beginning of period/year - - 2,092 8300 4558 30856 6,650 12,156
Increase (decrease) in net assets attributable to holders of redeemable units (154) - 24 3,107 357 1,468 227 4575
Distributions to holders of redeemable units
From net investment income 7 - (38) (26) (1) (92) (44) (118)
From net realized gains (146) - (959) (907)  (240) (1,960) (1,345) (2,867)
Return of capital (5) - (33 9 @ (2) @41y ()
Total distributions to holders of redeemable units (158) - (1,028) (942)  (244) (2,054) (1,430) (2,996)
Redeemable unit transactions
Proceeds from redeemable units issued 722 - 1,860 2,308 675 3,257 2,308
Reinvestment of distributions to holders of redeemable units 157 - 1,007 913 240 1,983 1,404 2,89
Redemption of redeemable units - - (388)  (11,594) (4,703) (695) (5,091) (12,289)
Net increase (decrease) from redeemable unit transactions 879 - 24719 (8,373) (3,788) 1,288 (430) (7,085)
Net increase (decrease) in net assets attributable to holders of redeemable units 567 - 1475 (6,208) (3,675) 702 (1,633) (5,506)
Net assets attributable to holders of redeemable units at the end of period/year 567 - 3,567 2092 883 4558 5017 6,650

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Financial Statements (Expressed in US$)

Statements of Cash Flows
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024

Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders
of redeemable units 227 4575
Adjustments for:
Net realized (gain) loss on sale of investments and

derivatives (1,053) (7,228)
Change in unrealized (appreciation) depreciation in

value of investments and derivatives 823 2,682
Commissions and other portfolio transaction costs 52 106
Proceeds from sale and maturity of investments and

derivatives 42,648 60,960
Purchase of investments and derivatives (38,385) (61,902)

Non-cash distributions from investments - -
(Increase) decrease in dividends receivable - -
(Increase) decrease in interest receivable

Increase (decrease) in management fees payable (1) (2)
Increase (decrease) in administration fees payable - -
Change in other accounts receivable and payable 26 29
Net cash from (used in) operating activities 4,337 (780)

Cash flows from (used in) financing activities
Distributions paid to holders of redeemable units, net of

reinvested distributions (27)  (101)
Proceeds from issuance of redeemable units 1,059 1,435
Amounts paid on redemption of redeemable units (1,835)  (660)
Net cash from (used in) financing activities (803) 674
Unrealized foreign exchange gain (loss) on cash - -
Netincrease (decrease) in cash 3,534  (106)
Cash (bank overdraft), beginning of period/year 9 115
Cash (bank overdraft), end of period/year 3,543 9

Supplementary Information:

Interest received, net of withholding tax* 87 196
Dividends received, net of withholding tax* 1 -
Dividends paid* - -

Interest paid* R R
Interest paid on loans - -
Tax recoverable (paid) R R

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.
The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Schedule of Investment Portfolio as at December 31, 2025 (Expressed in US$)

Number of Average Cost Fair Value % of
Currency Units Description () ($) Net Assets
EXCHANGE-TRADED FUND(S)
39,011 Cl Galaxy Bitcoin ETF (ETF US$ Series) 697,395 629,248
46,540 Cl Galaxy Ethereum ETF (ETF US$ Series) 630,380 614,328
31,741 Cl Galaxy Solana ETF (ETF US$ Series) 326,411 298,365
Total Exchange-Traded Fund(s) 1,654,186 1,541,941 30.7
Total Investment Portfolio before Commissions and other portfolio transaction costs 1,654,186 1,541,941 30.7
Commissions and other portfolio transaction costs (1,079)
Total Investment Portfolio before Derivative Instruments 1,653,107 1,541,941 30.7
Foreign Currency Forward Contract(s) 4,579 0.1
Total Investment Portfolio 1,653,107 1,546,520 30.8
Other Net Assets (Liabilities) 3,470,556 69.2
Net Assets Attributable to Holders of Redeemable Units 5,017,076 100.0
Foreign Currency Forward Contract(s)
Credit Rating of Currency Currency Contract(s) Unrealized
Counterparty the Counterparty* Settlement Date Buy Position Sell  Position Rates Gain (Loss) ($)
Bank of New York Mellon (The), New York A-1+ January 15, 2026 CAD 827,594 usD 598,565 1.38 4,678
Bank of New York Mellon (The), New York A-1+ January 15, 2026 usD 33,373 CAD 45,920 0.73 (99)
Total Foreign Currency Forward Contract(s) Value 4,579

*Credit rating provided by S&P Global Ratings.
Percentages shown relate investments at fair value to net assets attributable to holders of redeemable units of the Fund.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Offsetting of Financial Instruments (Note 2)

The following table/tables shows/show the net impact on the Fund's Statements of Financial Position if all rights to offset were exercised.

as at December 31, 2025

Amounts Eligible for Offset

Gross Assets/ Financial Collateral Net

(Liabilities) Instruments Received/(Paid) Exposure

(in $000's) (in $000's) (in $000's) (in $000's)

Derivative assets - Foreign currency forward contracts 5 - - 5
Derivative assets - Swaps and swaptions - -

Total 5 - - 5
Derivative liabilities - Foreign currency forward contracts - -
Derivative liabilities - Swaps and swaptions - -
Total - -

as at December 31, 2024
Amounts Eligible for Offset

Gross Assets/ Financial Collateral Net

(Liabilities) Instruments Received/(Paid) Exposure
(in $000's) (in $000's)

(in $000's)

(in $000's)

Derivative assets - Foreign currency forward contracts
Derivative assets - Swaps and swaptions

Total

Derivative liabilities - Foreign currency forward contracts
Derivative liabilities - Swaps and swaptions

Total

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Interest in Unconsolidated Structured Entities (Note 2)

The following table/tables presents/present the Fund's interest in Unconsolidated Structured Entities.

as at December 31, 2025

Fair Value of  Fair Value of the Fund's Investment Ownership in the

Unconsolidated Structured Entities the Underlying Fund(s) / ETF(s) in the Underlying Fund(s) / ETF(s) Underlying Fund(s) / ETF(s)

(in $000's) (in $000's) (%)

Cl Galaxy Solana ETF 32,211 299 0.9

Cl Galaxy Ethereum ETF 450,047 614 0.1

Cl Galaxy Bitcoin ETF 997,128 629 0.1
as at December 31, 2024

Fair Value of  Fair Value of the Fund's Investment Ownership in the

Unconsolidated Structured Entities the Underlying Fund(s) / ETF(s) in the Underlying Fund(s) / ETF(s) Underlying Fund(s) / ETF(s)

(in $000's) (in $000's) (%)

Cl Galaxy Bitcoin ETF 1,263,417 1,902 0.2

Cl Galaxy Ethereum ETF 556,304 720 0.1

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Commissions (Note 2)
for the period(s)/year(s) ended December 31 (in $000's)

2025 2024
Brokerage commissions 52 106
Soft dollar commissionst -
Redeemable Unit Transactions (Note 4)
for the period(s)/year(s) ended December 31
ETF C$ ETF C$ ETF
Hedged Unhedged uss$
Series Series Series
2025 2024 2025 2024 2025 2024
Number of redeemable units at the beginning of period/year - - 200,000 1,100,000 340,000 400,000
Redeemable units issued 100,000 - 140,000 260,000 40,000
Redeemable units issued for reinvested distributions - - - - - -
Redeemable units redeemed - - (30,000) (1,160,000) (320,000) (60,000)
Number of redeemable units at the end of period/year 100,000 - 310,000 200,000 60,000 340,000

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Management Fee Rate (Note 5)
as at December 31, 2025 (%)

Annual management fee rate
(%):

ETF C$ Hedged Series 0.500
ETF C$ Unhedged Series 0.500
ETF USS$ Series 0.500

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Related Party Investments (Note 8)
as at December 31, 2025 (in $000's)

Related Party Investments (Note 8) (cont'd)
as at December 31, 2024 (in $000's)

Investments 2025 Investments 2024
Cl Galaxy Bitcoin ETF (ETF US$ Series) 629 Cl Galaxy Bitcoin ETF (ETF US$ Series) 1,902
Cl Galaxy Ethereum ETF (ETF US$ Series) 614 Cl Galaxy Ethereum ETF (ETF USS$ Series) 720
Cl Galaxy Solana ETF (ETF US$ Series) 299

Loss Carry Forwards (Note 6)

as at December 31, 2025 (in $000's)

The accompanying notes are an integral part of these financial statements.

2025
Capital loss carried forward: -

Non-capital losses expiring:
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026

Total
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Financial Instruments Risks (Note 9)

Concentration Risk

The table/tables below summarizes/summarize the Fund's exposure to concentration risk.

as at December 31, 2025
Net
Assets
Funds (%)
Other Net Assets (Liabilities) 69.2
Cl Galaxy Bitcoin ETF (ETF US$ Series) 125
Cl Galaxy Ethereum ETF (ETF USS$ Series) 12.2
Cl Galaxy Solana ETF (ETF US$ Series) 6.0
Foreign Currency Forward Contract(s) 0.1
Total 100.0
as at December 31, 2024
Net
Assets
Funds (%)
Other Net Assets (Liabilities) 60.6
Cl Galaxy Bitcoin ETF (ETF US$ Series) 28.6
Cl Galaxy Ethereum ETF (ETF USS$ Series) 10.8
Total 100.0
Credit Risk

As at December 31, 2025, the Fund's direct exposure to credit risk through derivative instruments was insignificant.

As at December 31, 2024, the Fund did not have a significant direct exposure to credit risk as all of its assets were invested in Underlying Funds.

Other Price Risk

As at December 31, 2025 and 2024, the Fund indirectly bears the other price risk exposure of the Underlying Funds.

As at December 31, 2025, had the fair value of the Underlying Funds increased or decreased by 10% (December 31, 2024 - 10%), with all other variables held constant, net assets attributable to
holders of redeemable units of the Fund would have increased or decreased, respectively, by approximately $154,000 (December 31, 2024 - $262,000). In practice, the actual results may differ

from this analysis and the difference may be material.

Currency Risk
The table/tables below summarizes/summarize the Fund's exposure to currency risk.

as at December 31, 2025~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Canadian dollar 55 570 625 12.5
Total 55 570 625 125

~Includes monetary and non-monetary instruments, if any.

As at December 31, 2025, had the U.S. dollar strengthened or weakened by 10% in relation to all other foreign currencies held in the Fund, with all other variables held constant, net assets
attributable to holders of redeemable units of the Fund would have decreased or increased, respectively, by approximately $63,000. In practice, the actual results may differ from this analysis

and the difference may be material.

As at December 31, 2024, the Fund's assets were denominated in U.S. dollars, the functional currency of the Fund. As a result, the Fund was not exposed to currency risk.

Refer to Note 9 for discussion of other financial instrument risks.

The accompanying notes are an integral part of these financial statements.
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Cl Galaxy Multi-Crypto Navigator ETF (formerly Cl Galaxy Multi-Crypto ETF)

Fund Specific Notes to Financial Statements (Expressed in US$)

Fair Value Hierarchy

The table/tables below summarizes/summarize the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2025

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Exchange-Traded Fund(s) 1,542 - - 1,542

Foreign currency forward contract(s), net - 5 5

Total 1,542 5 - 1,547
Long Positions at fair value as at December 31, 2024

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Exchange-Traded Fund(s) 2,622 - - 2,622

Total 2,622 - - 2,622

There were no transfers between Level 1, 2 and 3 during the years ended December 31, 2025 and 2024.

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements

1. THEFUNDS
The following funds (the Funds) are exchange-traded mutual funds created under the laws of Province of

Ontario pursuant to the Declaration of the Trust.

The Cl Galaxy Bitcoin ETF, the Cl Galaxy Ethereum ETF, the Cl Galaxy Multi-Crypto Navigator ETF, the
(I Galaxy Solana ETF and the Cl Galaxy Core Multi-Crypto ETF are an alternative mutual funds within the

meaning of National Instrument 81-102: Investment Funds (N1 81-102).

The Funds offers ETF US$ Series, ETF C$ Unhedged Series and ETF C$ Hedged Series. The Funds' series are
listed on the Toronto Stock Exchange (TSX).

The following table indicates the date upon which units of a series of a Fund commenced operations

(Inception Date).

TSXTicker
Funds Series Symbol Inception Date
(I Galaxy Bitcoin ETF ETF US$ Series BTCX.U 05-Mar-21
ETF C$ Unhedged Series BTCX.B 05-Mar-21
ETF C$ Hedged Series BTCX 22-Aug-25
(I Galaxy Ethereum ETF ETF US$ Series ETHX.U 16-Apr-21
ETF C$ Unhedged Series ETHX.B 16-Apr-21
ETF C$ Hedged Series ETHX 22-Aug-25
(I Galaxy Multi-Crypto Navigator ETF  ETF US$ Series MCx.u 28-Jan-22
(formerly Cl Galaxy Multi-Crypto ETF) ~ ETF C$ Unhedged Series CMCX.B 28-Jan-22
ETF C$ Hedged Series MCX 22-Aug-25
(I Galaxy Solana ETF ETF US$ Series SOLX.U 16-Apr-25
ETF C$ Unhedged Series SOLX.B 16-Apr-25
ETF C$ Hedged Series SOLX 22-Aug-25
(I Galaxy Core Multi-Crypto ETF ETF US$ Series ccexu 22-Aug-25
ETF C$ Unhedged Series CCCXB 22-Aug-25
ETF C$ Hedged Series Ccex 22-Aug-25

ClInvestmentsInc.is the manager and the trustee (the Manager and the Trustee) to the Funds. The Manager
is a wholly owned subsidiary of Cl Financial Corp. Effective August 12, 2025, Mubadala Capital, a global
alternative asset management platform and subsidiary of Mubadala Investment Company, acquired all
of the issued and outstanding shares of I Financial Corp. pursuant to a statutory plan of arrangement
under the Business Corporations Act (Ontario), representing 100% ownership. CIBC Mellon Global Securities

Services Company Inc. is the valuation agent (the Valuation Agent) of the Funds.

The Funds’ registered office address is 15 York Street, Second Floor, Toronto, Ontario, M5J 0A3.

The Manager has retained Galaxy Digital Capital Management LP to act as the sub-advisor (the Sub-
advisor) for the Cl Galaxy Bitcoin ETF, the Cl Galaxy Ethereum ETF and the Cl Galaxy Solana ETF. Cidel Trust
Company acts as the custodian (the Custodian) of the Cl Galaxy Bitcoin ETF, the Cl Galaxy Ethereum ETF and
the Cl Galaxy Solana ETF. Gemini Trust Company, LLC, Coinbase, Inc. and Coinbase Custody Trust Company,
LLC act as the sub-custodians (the Sub-custodian and collectively, the Sub-custodians) of the Cl Galaxy
Bitcoin ETF, the Cl Galaxy Ethereum ETF and the Cl Galaxy Solana ETF. CIBC Mellon Trust Company acts as
the custodian (the CIBC Custodian) of the Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core
Multi-Crypto ETF.

The Custodianis a federally regulated trust company based in Calgary, Alberta that provides services to the
(I Galaxy Bitcoin ETF, the Cl Galaxy Ethereum ETF and the Cl Galaxy Solana ETF from its office in Toronto,
Ontario. The Custodian is a wholly owned subsidiary of Cidel Bank Canada, a Schedule Il Bank regulated by
the Office of the Superintendent of Financial Institutions (OSFI). The Sub-custodians are a trust companies
licensed and regulated by the New York State Department of Financial Services (NYDFS) and are qualified

toact as a Sub-custodians of the Funds for the assets held outside of Canada in accordance with NI 81-102.

These financial statements were authorized for issue by the Manager on March 20, 2026.

The Cl Galaxy Bitcoin ETF's investment objective is to provide unitholders with exposure to bitcoin (BTC)
through an institutional-quality fund platform. To achieve its investment objective, the Fund invests
directly in BTC and utilizes high-quality service providers in the digital assets sector (e.g., digital asset

custodians, trading platforms and trading counterparties) in order to manage the assets of the Fund.

The Cl Galaxy Ethereum ETF's investment objective is to provide unitholders with exposure to ethereum
(ETH) through an institutional-quality fund platform. To achieve its investment objective, the Fund invests
directly in ETH and utilizes high-quality service providers in the digital assets sector (e.g., digital asset
custodians, trading platforms and trading counterparties) in order to manage the assets of the Fund. The
Fund stakes a portion of ETH held in its portfolio through one or more staking service providers facilitated

by the Sub-custodians.

The Cl Galaxy Multi-Crypto Navigator ETF's investment objective is to provide unitholders with managed
exposure to certain digital assets as selected by the Manager, using a rules-based, momentum signalling

strategy.

The Cl Galaxy Solana ETF's investment objective is to provide unitholders with exposure to solana (SOL)
through an institutional-quality fund platform. To achieve its investment objective, the Fund invests
directly in SOL and utilizes high-quality service providers in the digital assets sector (e.g., digital asset
custodians, trading platforms and trading counterparties) in order to manage the assets of the Fund. The
Fund stakes a portion of SOL held in its portfolio through one or more staking service providers facilitated

by the Sub-custodians.

The (I Galaxy Core Multi-Crypto ETF's investment objective is to provide unitholders with exposure
to certain digital assets as selected by the Manager, with the weighting based on a modified market

capitalization model.

The Statements of Financial Position are as at December 31, 2025 and 2024, as applicable. The Statements
of Comprehensive Income, Changes in Net Assets Attributable to Holders of Redeemable Units and Cash
Flows are for the years ended December 31, 2025 and 2024, except for Funds established during either
period, in which case the information provided relates to the period from inception to December 31, 2025

and 2024, as applicable.
2. MATERIALACCOUNTING POLICY INFORMATION
These financial statements have been prepared in accordance with International Financial Reporting

Standards (IFRS) as published by the International Accounting Standards Board.

The following is the material accounting policy information of the Funds:

Annual Financial Statements - December 31, 2025



Notes to the Financial Statements (cont'd)

a. Digitalassets

Digital assets are cryptocurrencies such as BTC, ETH and SOL, which are an open-source software-based
online system where transactions are recorded in a public ledger (blockchain) using its own unit of account.
Refer to Note 3 for discussion of the Funds' accounting policy in respect of digital assets inventory and

the judgment made in determining that such inventory is carried as commodity broker-trader inventory.

The Funds measure digital assets inventory at its fair value less costs to sell, with any change in fair value
less costs to sell being recognized in profit or loss in the period of the change. Costs to sell digital assets

inventory are immaterial and no allowance is made for such costs.

Digital assets inventory is derecognized when the Funds dispose of the inventory through their trading
activities. All unrealized gains (losses) arising from digital assets holdings are recorded as part of “Change
in unrealized appreciation (depreciation) in value of digital assets” in the Statements of Comprehensive
Income until the digital asset holdings are sold, at which time the gains (losses) are realized and reflected in

the Statements of Comprehensive Income in “Net realized gain (loss) on sale of digital assets".

The Cl Galaxy Bitcoin ETF's digital assets are priced based on, and the Fund's net asset value (NAV) is
calculated using, the Bloomberg Galaxy Bitcoin Index (the BTC Index) or such other index as the Manager
may select from time to time, in its discretion. The BTC Index is designed to measure the performance of
a single bitcoin traded in U.S. dollar and is owned and administered by Bloomberg Index Services Limited
(Bloomberg) and is co-branded with the Sub-advisor; however, the Sub-advisor has no input into the
pricing of the BTCIndex. The BTCIndex is calculated using Digital Asset Research fixings (DAR) as its primary
input. DAR is a pricing algorithm that uses a time-weighted average price derived from eligible, non-
outlier trades that occur within a 30-minute window prior to a specified close time at 4pm. In the event
that the Manager determines that it is in the best interest of the Fund to select another pricing source
for the BTC held by the Fund from time to time, the Manager will, in selecting such alternative pricing
source, have regard for the appropriateness and reliability of the data to be relied upon with particular
regard for the adequacy of Anti-Money Laundering (AML) and Know Your Client (KYC) protections, and the
protocols designed to address potential price manipulation. As it is the Fund's intention to invest in BTC on
a passive basis, the Fund's holdings will not be actively managed and accordingly, will not be hedged or
repositioned to attempt to take defensive positions if the price of BTC declines or is expected to decline.
BTC is purchased for the Fund from BTC trading platforms and over-the-counter (OTC) market through

counterparties approved by the Sub-advisor.

The Cl Galaxy Ethereum ETF's digital assets are priced based on, and the Funds’ NAV is calculated using, the
Bloomberg Galaxy Ethereum Index (the ETH Index) or such other index as the Manager may select from
time to time, inits discretion. The ETH Index is designed to measure the performance of a single ETH traded
in U.S. dollars and is owned and administered by Bloomberg and is co-branded with the Sub-advisor;
however, the Sub-advisor has no input into the pricing of the ETH Index. The ETH Index is calculated using
DAR as its primary input. DAR is a pricing algorithm that uses a time-weighted average price derived from
eligible, non-outlier trades that occur within a 30-minute window prior to a specified close time at 4pm. In
the event that the Manager determines that it is in the best interest of the Fund to select another pricing
source forthe ETH held by the Fund from time to time, the Manager will, in selecting such alternative pricing
source, have regard for the appropriateness and reliability of the data to be relied upon with particular
regard for the adequacy of AMLand KYC protections and the protocols designed to address potential price
manipulation. As it is the Fund's intention to invest in ETH on a passive basis, the Fund's holdings will not
be actively managed and accordingly, will not be hedged or repositioned to attempt to take defensive
positions if the price of ETH declines or is expected to decline. ETH is purchased for the Fund from ETH
trading platforms and OTC market through counterparties approved by the Sub-advisor.

The Cl Galaxy Solana ETF's digital assets are priced based on, and the Funds' NAV is calculated using, the
Bloomberg Galaxy Solana Index (the SOL Index) or such other index as the Manager may select from time to
time, inits discretion. The SOL Index is designed to measure the performance of a single SOL traded in U.S.
dollars and is owned and administered by Bloomberg and is co-branded with the Sub-advisor; however,
the Sub-advisor has no input into the pricing of the SOL Index. The SOL Index is calculated using DAR as its
primary input. DAR is a pricing algorithm that uses a time-weighted average price derived from eligible,
non-outlier trades that occur within a 30-minute window prior to a specified close time at 4pm. In the
event that the Manager determines that it is in the best interest of the Fund to select another pricing
source for the SOL held by the Fund from time to time, the Manager will, in selecting such alternative pricing
source, have regard for the appropriateness and reliability of the data to be relied upon with particular
regard for the adequacy of AMLand KYC protections and the protocols designed to address potential price
manipulation. As it is the Fund's intention to invest in SOL on a passive basis, the Fund's holdings will not
be actively managed and accordingly, will not be hedged or repositioned to attempt to take defensive
positions if the price of SOL declines or is expected to decline. SOL is purchased for the Fund from SOL
trading platforms and OTC market through counterparties approved by the Sub-advisor.

b. Classification and recognition of financial instruments

The Funds classify and measure their investments (such as fixed-income securities, equity securities,
investment fund(s), exchange-traded fund(s) (ETF(s)) and derivatives) based on both the Funds’ business
model for managing those financial assets and the contractual cash flow characteristics of the financial
assets. The Funds’ portfolios of financial assets are managed, and performance is evaluated on a
fair value basis. The Funds are primarily focused on fair value information and use that information to
assess the assets' performance and to make decisions. The contractual cash flows of the Funds' debt
securities are solely principal and interest; however, these securities are neither held for the purpose
of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale.
The collection of contractual cash flows is only incidental to achieving the Funds' business model's
objective. Consequently, all investments and derivatives are measured at fair value through profit or loss
(FVTPL). Short sales are classified as financial liabilities at FVTPL. Derivative contracts that have a negative

fair value are presented as liabilities at FVTPL.

The Funds’ obligations for net assets attributable to holders of redeemable units are presented at the
redemption amount, which approximates their fair value. All other financial assets and liabilities are
measured at amortized cost, which approximates their fair value. Under this method, financial assets
and liabilities reflect the amount required to be received or paid, discounted, when appropriate, at the

effective rate of interest.

¢. Fairvalue of financial instruments

All financial assets and liabilities are measured at amortized cost, which approximates their fair value.
Under this method, financial assets and liabilities reflect the amount required to be received or paid,
discounted, when appropriate, at the effective rate of interest. Staking service fees payable are measured

at fairvalue.

d. Cash

Cashis comprised of cash on deposit and bank overdraft.

e. Costof digitalasset and investments

Cost of digital asset represents fair value of the digital assets at the time of purchase.

Cost of investments represents the amount paid for each security and is determined on an average cost

basis excluding commissions and transactions costs.
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f. Functional and presentation currency

The Funds' functional and presentation currency is U.S. dollar.

The Funds offer ETF C$ Unhedged Series and ETF C$ Hedged Series, the NAV per unit for those series is

stated in Canadian dollars.

g. Investment transactions and income recognition

Investment transactions are recorded on the trade date, which is the date on which a Fund commits to
purchase or sell the investment. The “Interest for distribution purposes” shown on the Statements of
Comprehensive Income represents the coupon interest received by the Funds and is accounted for on
an accrual basis. The Funds do not amortize premiums paid or discounts received on the purchase of
fixed-income securities except for zero-coupon bonds, which are amortized on a straight-line basis.
Interest earned on cash is included in “Interest for distribution purposes” shown on the Statements of

Comprehensive Income.

Distributions from investments are recognized on the ex-distribution date.

Distributions received from ETF(s) holdings are recorded as income, capital gains or a return of capital,
based on the best information available to the Manager. Due to the nature of these investments, actual
allocations could vary from this information. Distributions from ETF(s) that are treated as a return of

capital forincome tax purposes reduce the average cost of the ETF(s).

h. Revenuerecognition

Revenue from staking rewards is measured based on the fair value of the digital assets, determined using
the ETH Index/SOL Index on the date that the staking rewards are entitled to be received by the Cl Galaxy
Ethereum ETF and the CI Galaxy Solana ETF. Gross amounts of staking rewards are recognized on the

Statements of Comprehensive Income.

i. Foreignexchange

Foreign currency amounts are translated into the functional currency as follows: fair value of investments,
foreign currency forward contracts and other assets and liabilities at the closing rate of exchange on each
business day; income and expenses, purchases and sales and settlements of investments at the rate of
exchange prevailing on the respective dates of such transactions. Foreign exchange gains (losses) relating
to cash are presented as “Foreign exchange gain (loss) on cash” and those relating to other financial assets
and liabilities are presented within "Net realized gain (loss) on sale of digital assets/investments and
derivatives” and “"Change in unrealized appreciation (depreciation) in value of digital assets/investments

and derivatives" in the Statements of Comprehensive Income.

j. Unitvaluation
NAV per unit of each series is calculated at the end of each day on which the Manager is open for a full day

of business by dividing the total NAV of each series by the number of units of that series outstanding.

The NAV of each series is computed by calculating the value of that series’ proportionate share of the
Funds' assets less that series’ proportionate share of the Funds’ common liabilities and less series-specific
liabilities. Expenses directly attributable to a series are charged to that series. Other income and expenses,
and gains and losses, are allocated to each series proportionately based upon the relative total NAV of

each series.

As at December 31, 2025 and 2024, as applicable, there were no differences between the NAV used for

transactions with unitholders and the net assets used for reporting purposes under IFRS.

k. Classification of units
The units of the Funds are classified as financial liabilities in accordance with IAS 32, Financial Instruments:
Presentation (IAS 32), as they do not meet the definition of puttable instruments to be classified as equity

inaccordance with IAS 32 for financial reporting purposes.

I. Commissions and other portfolio transaction costs
Transaction costs, such as brokerage commissions, incurred in the purchase and sale of securities, are
included in "Commissions and other portfolio transaction costs” in the Statements of Comprehensive

Income.

m. Foreign currency forward contract(s)

A Fund may, from time to time, enter into foreign currency forward contracts. Foreign currency forward
contracts are valued on each valuation day based on the difference between the contract rate and the
current forward rate at the measurement date applied to the contract's notional amount and adjusted for
counterparty risk. All unrealized gains (losses) arising from foreign currency forward contracts are recorded
as part of “Change in unrealized appreciation (depreciation) in value of investments and derivatives" in the
Statements of Comprehensive Income and “Unrealized gain (loss) on futures and foreign currency forward
contracts” in the Statements of Financial Position until the contracts are closed out or expire, at which
time the gains (losses) are realized and reported as “Net realized gain (loss) on sale of investments and

derivatives” in the Statements of Comprehensive Income.

n. Increase (decrease)in net assets attributable to holders of redeemable units per unit

“Increase (decrease) in net assets attributable to holders of redeemable units per unit" in the Statements
of Comprehensive Income is calculated by dividing the increase (decrease) in net assets attributable
to holders of redeemable units of each series of the Funds by the weighted average number of units

outstanding during the year of that series.

o. Offsetting of financial instruments

The disclosures set out in the Offsetting of Financial Instruments tables in the Fund Specific Notes to
Financial Statements of each Fund, where applicable, include foreign currency forward contract assets
and liabilities that are subject to an enforceable master netting arrangement. Transactions with individual
counterparties are governed by separate master netting agreements. Each agreement allows for net
settlement of certain open contracts where the Funds and respective counterparty both elect to settle
on anet basis. In the absence of such an election, contracts will be settled on a gross basis. However, each
party to the master netting agreement will have the option to settle all open contracts onanet basisin the

event of default of the other party.

International Swaps and Derivatives Association Inc. Master Agreements (ISDA Master Agreements) govern
OTCfinancial derivative transactions entered into by the Funds and select counterparties. The ISDA Master
Agreements maintain provisions for general obligations, representations, agreements, collateral and
events of default or termination. Events of termination include conditions that may entitle counterparties
to elect to terminate early and cause settlement of all outstanding transactions under the applicable ISDA
Master Agreement. Any election to terminate early could be material to the financial statements. The fair
value of OTC financial derivative transactions net of collateral received in or pledged by counterparty as at

year-end is disclosed in the Fund Specific Notes to Financial Statements.

Funds may be subject to various master agreements or netting arrangements with select counterparties.
These master agreements reduce the counterparty risk associated with relevant transactions by
specifying credit protection mechanisms and providing standardization that improves legal certainty.

Since different types of transactions have different mechanics and are sometimes traded out of different
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legal entities of a particular counterparty organization, each type of transaction may be covered by a
different master agreement, resulting in the need for multiple agreements with a single counterparty. As
the master agreements are specific to unique operations of different asset types, they allow the Funds
to close out and net their total exposure to a counterparty in the event of a default with respect to the

transactions governed under a single agreement with a counterparty.

p. Investmentsinassociates, joint ventures, subsidiaries and unconsolidated structured entities
Subsidiaries are entities, including investments in other investment entities, over which a Fund has control.
AFund controls an entity when it is exposed to, or has rights to, variable returns from its involvement with
the entity, and has the ability to affect those returns through its power over the entity. Associates and
joint ventures are investments over which a Fund has significant influence or joint control. A structured
entity is an entity that has been designed so that voting or similar rights are not the dominant factors in
deciding who controls the entity, or when voting rights relate to administrative tasks only and the relevant

activities are directed by means of contractual arrangements.

The Manager has determined that ETF(s) held typically by the Funds meet the definition of unconsolidated
structured entities. The Funds account for their investments in unconsolidated structured entities at
FVTPL.

The Funds that invest in ETF(s) have determined that their investments in ETF(s) meet definition of
unconsolidated structured entities. These ETF(s) finance their operations by issuing redeemable units that
are puttable at the holder's option and entitle the holder to a proportional stake in each ETF's NAV. The

ETF(s) are domiciled in Canada and listed on recognized public stock exchanges.

The Funds' investments in ETF(s) are accounted for at FVTPL and included in “Investments” in the
Statements of Financial Position. All unrealized gains (losses) arising from these investments are recorded
as part of “Change in unrealized appreciation (depreciation) in value of investments and derivatives” in the
Statements of Comprehensive Income until these investments are sold, at which time the gains (losses) are
realized and reflected in the Statements of Comprehensive Income in “Net realized gain (loss) on sale of

investments and derivatives".

The Funds' maximum exposure to loss from their interest in ETF(s) is equal to the total fair value of their

investments in these unconsolidated structured entities.

Information related to Interestin Unconsolidated Structured Entities for the Funds appears under the Fund

Specific Notes to Financial Statements.

g. Harmonized Sales Tax

Certain provinces including Ontario, Prince Edward Island, Nova Scotia, New Brunswick and Newfoundland
and Labrador (each a Participating Tax Jurisdiction) have harmonized their provincial sales tax (PST)
with the federal goods and services tax (GST). The Harmonized Sales Tax (HST) combines the federal GST
rate of 5% with the PST rate of the participating province. The Province of Quebec also applies the Quebec
sales tax (QST). The provincial HST liability or refund is calculated using the residency of unitholders and
the value of their interest in a Fund as at specific times, rather than the physical location of a Fund. The
effective sales tax rate charged to a Fund is based on the unitholders’ proportionate investments by
province, using each province's HST rate, GST rate in the case of non-participating provinces and/or QST

rate. Allamounts are presented as "Harmonized Sales Tax" in the Statements of Comprehensive Income.

r. Newstandard not yet effective
A new standard is not yet effective as of December 31, 2025 and has not been applied in preparing these

financial statements.

i) IFRS18 Presentation and Disclosure in Financial Statements (IFRS 18)

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements.
It introduces several new requirements that are expected to impact the presentation and disclosure

of the financial statements. These include:

- Therequirement to classify allincome and expense into specified categories and provide specified
totals and subtotals in the statement of profit or loss.

- Enhanced guidance on the aggregation, location and labeling of items across the financial
statements and the notes to the financial statements.

- Required disclosures about management-defined performance measures.

IFRS 18 is effective for annual periods beginning on or after January 1, 2027, with early adoption

permitted.

The Funds are currently assessing the effect of the above standard. No other new standards, amendments

and interpretations are expected to have a material effect on the financial statements of the Funds.

3. CRITICALACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of these financial statements in accordance with IFRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and reported
amounts of assets and liabilities at the reporting date and the reported amounts of income and expenses

during its reporting year.

The following discusses the most significant accounting judgments and estimates that the Funds have

made in preparing its financial statements:

Digital assetsinventory
The topic of digital assets and the accounting for digital assets continues to be considered by
the International Accounting Standards Board (IASB) and the Manager continues to monitor new

comments and interpretations released by IASB and other standard setters from around the world.

The Manager considers that the Funds' digital assets are a commodity and the Funds as a commodity
broker-trader. Therefore, subsequent to initial recognition, digital assets inventory is held at fair
value less costs to sell, in accordance with IAS 2 Inventories. Changes in the amount of digital assets

inventory based on fair value are included in profit or loss for the year.

IFRS 10, Consolidated Financial Statements (IFRS 10)

In accordance with IFRS 10, the Manager has determined that the Funds meet the definition of an
investment entity, which requires that the Funds obtain funds from one or more investors for the purpose
of providing investment management services; commit to their investors that their business purpose is
to invests funds solely for returns from capital appreciation, investment income, or both; and measure
and evaluate the performance of their investments on a fair value basis. Consequently, the Funds do not
consolidate their investment in subsidiaries, if any, but instead measure these at FVTPL, as required by the

accounting standard.

4. REDEEMABLE UNITS

Unitsissued and outstanding represent the capital of the Funds.
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The Funds are authorized to issue an unlimited number of redeemable, transferable units of an unlimited
number of series of units, each of which represents an undivided interest in the net assets of the Funds.
The relevant changes pertaining to subscription and redemption of the Funds' units are disclosed in
the Statements of Changes in Net Assets Attributable to Holders of Redeemable Units. In accordance
with the objectives and risk management policies outlined in Notes 1and 9, the Funds endeavour to
invest subscriptions received in appropriate investments while maintaining sufficient liquidity to meet

redemptions through utilizing a short-term borrowing facility or disposal of investments when necessary.

Redemptions

Onany trading day, unitholders may redeem units of the corresponding Fund for cash at a redemption price
per unit equal to 95% of the closing price for the units on the TSX on the effective day of the redemption,
subject to a maximum redemption price per unit equal to the NAV per unit on the effective date of the
redemption, less any applicable redemption fee determined by the Manager, in its sole discretion, from

time to time.

Redeemable unit transactions information appears in the Fund Specific Notes to Financial Statements of

each of the Funds.

5. FEESAND OTHER EXPENSES

Management fees

The Manager of the Funds in consideration for management fees, provides management services required
in the day-to-day operations of the Fund, including management of the investment portfolios of the Funds

and provision of key management personnel.

The management fee is calculated and accrued daily based on the NAV of each series of units of a Fund on
the preceding business day, and are subject to applicable taxes including G.S.T., H.S.T. and any applicable
provincial sales taxes. These fees are generally paid daily or, in certain cases, monthly. The Sub-advisor of

the Funds is remunerated by the Manager out of the management fee.

Issue costs
Allexpenses related to the issuance of units are borne by the Funds unless otherwise waived or reimbursed

by the Manager.

Staking Service Fee

In addition to the management fee, the Manager is entitled to receive a fee equal to a portion of the
staking rewards generated for the Cl Galaxy Ethereum ETF by Staking Arrangements (net of the fees
payable to the validator) such that no less than 75% of the rewards accrue to Cl Galaxy Ethereum ETF
and up to 25% of the rewards accrue to the Manager (the Staking Service Fee). The Staking Service Fee
is calculated daily and paid monthly, in arrears, plus applicable taxes, and is intended to compensate the
Manager for the additional work required to administer the Staking Arrangements for Cl Galaxy Ethereum
ETF. The Staking Service Fee charged by the Manager will only be deducted from any rewards generated by

Staking Arrangements which will generate income to Cl Galaxy Ethereum ETF.

In addition to the management fee, the Manager is entitled to receive a fee equal to a portion of the
staking rewards generated for the Cl Galaxy Solana ETF by Staking Arrangements (net of the fees payable
to the validator) such that no less than 65% of the rewards accrue to the Cl Galaxy Solana ETF and up to
35% of the rewards accrue to the Manager. The Staking Service Fee is calculated daily and paid monthly, in
arrears, plus applicable taxes, and is intended to compensate the Manager for the additional work required
to administer Staking Arrangements for the Cl Galaxy Solana ETF. The Staking Service Fee charged by the
Manager will only be deducted from any rewards generated by Staking Arrangements which will generate

income to the Cl Galaxy Solana ETF.

Operating expenses

The Funds pay for all ordinary expenses incurred in connection with its operation and administration.
The Funds' expenses include, as applicable, without limitation: all costs and expenses associated with
the execution of transactions in respect of the Funds' investment in underlying ETF(s); audit fees; fees
payable to third-party service providers; trustee and custodial expenses including fees payable to the
Custodian and Sub-custodian; valuation, accounting and record-keeping costs; legal expenses; prospectus
preparation and filing expenses; costs associated with delivering documents to unitholders; listing fees
and expenses and other administrative expenses and costs incurred in connection with the continuous
public filing requirements; costs and expenses of preparing financial and other reports; costs and
expenses arising as a result of complying with all applicable laws, regulations and policies; depository
fees; bank-related fees and interest charges; extraordinary expenses; reports to unitholders and servicing
costs; registrar and transfer agent fees; fees and expenses of the members of the Independent Review
Committee (IRC) of the Funds; expenses related to compliance with National Instrument NI 81-107:
Independent Review Committee for Investment Funds (NI 81-107); fees and expenses relating to the voting
of proxies by a third party; premiums for directors' and officers' insurance coverage for the members of
the IRC; income taxes; sales taxes; brokerage expenses and commissions; and withholding taxes. Such
expenses also include expenses of any action, suit or other proceedings in which or in relation to which
the Manager, the Sub-advisor, the Custodian, the IRC and/or any of their respective officers, directors,

employees, consultants or agents are entitled to indemnity by the Funds.

Absorption

The decision to waive and/or absorb management fees is at the discretion of the Manager. The practice
of waiving and/or absorbing management fee may continue indefinitely or may be terminated at any
time without notice to unitholders. The management fees waived by the Manager are disclosed in the

Statements of Comprehensive Income, as applicable.

Investments in underlying ETF(s)

AFund may invest all or substantially all of its assets in an ETF/ETF(s) that charges a management fee (ETF/
ETF(s) Management Fee) as well as operating and other expenses. The Manager will absorb any ETF/ETF(s)
Management Fee that is incurred by the Fund resulting from its investment in an ETF/ETF(s) managed by
the Manager. If a Fund invests in an ETF/ETF(s) that is not managed by the Manager, then the fees and
expenses payable in connection with the management of the ETF/ETF(s) are in addition to those payable
by the Fund.

Management fee distributions
The Manager may reduce or waive the management fees that a Fund is entitled to charge without giving

notice to unitholders.

If you make a large investment in a Fund or participate in a program we offer for larger accounts, we
may reduce our usual management fee we charge to the Fund that would apply to your investment in
the Fund. In such cases, the Fund pays you an amount equal to the reduction in the form of a distribution

(Management Fee Distributions).

The availability and amount of Management Fee Distributions with respect to units of a Fund will be
determined by the Manager. Management Fee Distributions for a Fund will generally be calculated
and applied based on a unitholder's average holdings of units of the Fund over each applicable period
as specified by the Manager from time to time. Management Fee Distributions will be available only
to beneficial owners of units and not to the holdings of units by CDS Participants. In order to receive a
Management Fee Distribution for any applicable period, a beneficial owner of units must submit a claim for
aManagement Fee Distribution that is verified by a (DS Participant on the beneficial owner's behalf and

provide the Manager with such further information as the Manager may require in accordance with the
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terms and procedures established by the Manager from time to time. Management Fee Distributions will
be paid first out of net income and net capital gains of the Fund and thereafter, if necessary out of capital.
The income tax consequences of management fee distributions made by a Fund will generally be borne by

the unitholders receiving these distributions.

The Manager reserve the right to discontinue or change Management Fee Distributions at any time.

Refer to the Management Fees table in the Fund Specific Notes to the Financial Statements for the

management fee rates applicable to each series of the Funds.

6. TAXATION

The Funds qualify as a mutual fund trust under the Income Tax Act (Canada). All of the Funds' net income
for tax purposes and sufficient net capital gains realized in any year are required to be distributed to
unitholders such that no income tax is payable by each of the Funds. As a result, the Funds do not record
income taxes. Since the Funds do not record income taxes, the tax benefit of capital and non-capital losses
has not been reflected in the Statements of Financial Position as a deferred income tax asset. Income
tax on net realized capital gains not paid or payable will generally be recoverable by virtue of refunding
provisions contained in the Income Tax Act (Canada) and provincial income tax legislation, as redemptions
occur. Occasionally, the Funds may distribute more than they earn. This excess distribution is a return of

capital and is not taxable to unitholders.

Refer to the Loss Carry Forwards table in the Fund Specific Notes to Financial Statements for further

information relating to the loss carry forwards.

1. DISTRIBUTIONS

Itis not anticipated that the Funds will make cash distributions.

The Funds may pay special distributions. Such special distributions may be paid in the form of units and/
or cash. Any special distributions payable in units will increase the aggregate adjusted cost base of a
unitholder’s units. Inmediately following payment of such a special distribution in units, the number of
units outstanding will be automatically consolidated such that the number of units outstanding after such
distribution will be equal to the number of units outstanding immediately prior to such distribution, except
in the case of a non-resident unitholder to the extent tax was required to be withheld in respect of the

distribution.

8. RELATED PARTY TRANSACTIONS

The Manager manages and administers the business operations and affairs of the Funds, and, for certain
Funds, is also responsible for providing all investment advisory and portfolio management services
required by the Funds. These services are in the normal course of operations and are recorded at the
amount of the consideration agreed to by the parties. Purchase and sale for any securities between Funds

are done at arm’s length through a third-party broker.

The Funds may have direct or indirect holdings in other investment fund(s) managed by the Manager as

identified in the Fund Specific Notes to Financial Statements of each of the Funds, if applicable.

Related fund trading

Related fund trading occurs whena Fund purchases or sells units of another Fund managed by the Manager.
During the years ended December 31,2025 and 2024, the Cl Galaxy Multi-Crypto Navigator ETF and the Cl
Galaxy Core Multi-Crypto ETF engaged in related fund trading and held position(s) in related fund(s) at the

end of each year.

9. FINANCIAL INSTRUMENTS RISK

Risk management

The Funds are exposed to a variety of financial instruments risks: concentration risk, credit risk,
liquidity risk, risk associated with the custody both BTC/ETH/SOL and market risk (including other price
risk, currency risk and interest rate risk). The Cl Galaxy Bitcoin ETF, the Cl Galaxy Ethereum ETF and the
(I Galaxy Solana ETF investment objectives are to provide unitholders with exposure to BTC/ETH/SOL
through an institutional-quality fund platform. BTC/ETH/SOL prices can fluctuate daily as a result of
changes in prevailing economic and market conditions, political changes and global. Investing in BTC/ETH/
SOL is highly speculative and volatile. The Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core
Multi-Crypto ETF invest in ETF(s) and are exposed to a variety of financial instrument risk depending on
the investment objective and type of investments held by the ETF(s). The level of risk to which the Funds
are exposed depends on the investment objective and the type of investments held by the ETF(s). The
value of investments within an ETF portfolio can fluctuate daily as a result of changes in prevailing interest
rates, economic and market conditions and company-specific news related to investments held by the
ETF and this will affect the value of the Funds. The Manager of the ETF may minimize potential adverse
effects of these risks by, but not limited to, regular monitoring of the ETF's positions and market events,
diversification of the investment portfolio by asset type, country, sector, term to maturity within the

constraints of the stated objectives, and through the usage of derivatives to hedge certain risk exposures.

The Funds that invest in units of ETF(s) are indirectly exposed to financial instruments risks mentioned

above.

Concentration risk
Concentration risk arises as a result of the concentration of exposures within the same category, whether it

isa geographical allocation, product type, industry sector or counterparty.

The Cl Galaxy Bitcoin ETF's investment objective is to provide unitholders with exposure to BTC and
the Fund is not expected to have exposure to any other investments or assets. Other than cash or cash
equivalents, the Fund will invest substantially all of its assets in BTC. The NAV of the Fund may be more
volatile than the value of a more broadly diversified portfolio or investment fund and may fluctuate

substantially over short period of time. This may have negative impact on the NAV of the Fund.

The Cl Galaxy Ethereum ETF's investment objective is to provide unitholders exposure to ETH and the Fund
is not expected to have exposure to any other investments or assets. Other than cash or cash equivalents,
the Fund will invest substantially all of its assets in ETH. The NAV of the Fund may be more volatile than
the value of a more broadly diversified portfolio or investment fund and may fluctuate substantially over

short period of time. This may have negative impact on the NAV of the Fund.

The (I Galaxy Multi-Crypto Navigator ETF's investment objective is to provide the unitholders with
managed exposure to certain digital assets as selected by the Manager, using a rules-based, momentum
signalling strategy. The Fund currently invests primarily in the Cl Galaxy Bitcoin ETF, the Cl Galaxy Ethereum
ETF and the Cl Galaxy Solana ETF, each of which is an ETF currently managed by the Manager. As a result,
the Fund's holdings are not diversified. The NAV of the Fund may be more volatile than the value of a more
broadly diversified portfolio or investment fund and may fluctuate substantially over short period of time.

This may have negative impact on the NAV of the Fund.

The CI Galaxy Solana ETF's investment objective is to provide unitholders with exposure to SOL and
the Fund is not expected to have exposure to any other investments or assets. Other than cash or cash
equivalents, the Fund will invest substantially all of its assets in SOL. The NAV of the Fund may be more
volatile than the value of a more broadly diversified portfolio or investment fund and may fluctuate

substantially over short period of time. This may have negative impact on the NAV of the Fund.
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The (I Galaxy Core Multi-Crypto ETF's investment objective is to provide the unitholders with managed
exposure to certain digital assets as selected by the Manager, with the weighting based on a modified
market capitalization model. The Fund currently invests primarily in the Cl Galaxy Bitcoin ETF, the Cl Galaxy
Ethereum ETF and the Cl Galaxy Solana ETF, each of whichis an ETF currently managed by the Manager. Asa
result, the Fund's holdings are not diversified. The NAV of the Fund may be more volatile than the value of a
more broadly diversified portfolio or investment fund and may fluctuate substantially over short period of

time. This may have negative impact on the NAV of the Fund.

Liquidity risk
Liquidity risk is the risk that the Funds may not be able to settle or meet its obligations on time or at a
reasonable price. To maintain liquidity the Funds will dispose of its assets if necessary. All financial

liabilities are due within three months.

Creditrisk

Credit risk is the risk that a security issuer or counterparty to a financial instrument will fail to meet its
financial obligations. The fair value of a debt instrument includes consideration for the creditworthiness
of the debt issuer.

The Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core Multi-Crypto ETF invest only in units
of ETF(s) and are exposed to indirect credit risk in the event that the ETF(s) invest in debt instruments,

preferred securities and derivatives.

Credit ratings for debt securities, preferred securities and derivative instruments are obtained from
S&P Global Ratings, where available; otherwise, ratings are obtained from Moody's Investors Service or
Dominion Bond Rating Service, respectively. Credit ratings can be either long-term or short-term. Short-
term credit ratings are generally assigned to those obligations and derivative instruments considered

short-term in nature.

The table below provides a cross-reference between the long-term credit ratings disclosed in the Credit
Rating table, inclusive of the short-term credit ratings disclosed in the derivatives schedules in the Schedule
of Investment Portfolio.

Credit Rating as per Credit Risk Table Credit Rating as per Derivatives Schedules

AAA/Aaa/A++ A1+
AA/Aa/A+ A1, A2, A3
A B, B-1
BBB/Baa/B++ B-2
BB/Ba/B+ B-3

B C
(CC/Caal/C++ -

CC/Ca/C+ -

Cand Lower D

Not Rated WR

Cash balances as disclosed in the Statements of Financial Position are maintained by the Custodian.
The Manager monitors the creditworthiness of the Custodian on a regular basis. The credit rating of the
Custodian as at December 31,2025 was AA (December 31,2024 - AA).

Specific risks associated with digital assets

Increased Regulation Risk

The regulation of Bitcoin, Ethereum and Solana globally continues to evolve and may restrict the use of
bitcoin/ethereum/solana or otherwise impact the demand for bitcoin/ethereum/solana in the future. The
U.S. Securities and Exchange Commission (the SEC) and the Canadian Securities Administrators generally
take the view that bitcoin/ethereum/solana is a commodity, however, they have not made a formal
statement regarding its classification. While the regulation of bitcoin/ethereum/solana continues to
evolve, the Manager believes that it is unlikely that a hostile regulatory environment will develop but
rather such processes will bring about innovation and increased protections for bitcoin/ethereum/solana

users.

Speculative nature of digital assets
Investing in digital assets is speculative, prices are volatile, and market movements are difficult to
predict. Supply and demand for digital assets can change rapidly and is affected by a variety of factors,

including regulation and general economic trends.

Unforeseeable risks

Digital assets have gained commercial acceptance only within recent years and, as a result, there is little
dataontheirlong-terminvestment potential. Additionally, due to the rapidly evolving nature of the digital
asset market, including advancements in the underlying technology, changes to the digital assets may
expose investors in the Funds to additional risks, which are impossible to predict. This uncertainty makes

aninvestmentin the units very risky.

The further development and acceptance of digital assets is subject to a variety of factors that are difficult
to evaluate. The slowing or stopping of the development or acceptance of digital assets may adversely

affect the NAV of the Funds and an investment in the units.

Risks related to the pricing source

Digital assets held by the Funds are valued, including for purposes of determining the NAV of the Funds,
based upon their respective reference index, the BTCIndex, the ETH Index or the SOL Index (the Indexes). All
three Indexes are calculated using DAR as their primary input. DAR is a pricing algorithm that uses a time-
weighted average price derived from eligible, non-outlier trades that occur within a 30-minute window

prior to a specified close time at 4pm.

As each Index is calculated as an average of those pricing sources selected by Bloomberg Index Services
Limited, it will not necessarily be reflective of the price of the applicable digital asset available on any
given digital asset trading platform or other venue where the Funds' trades are executed. In addition, the
Indexes are available once per day, whereas digital assets trade 24 hours a day. As such, the Indexes may
not be reflective of market events and other developments that occur after their pricing windows and thus
the Indexes may not be reflective of the then available market price of digital assets in periods between
their calculations. The Manager does not intend, and disclaims any obligation, to determine whether the
Indexes reflect the realizable market value of digital assets or the price at which market transactions in

digital assets could be readily affected at any given time.

Because the NAV of the Funds will be based almost entirely on the value of cash and/or cash
equivalents it holds, and the value of the Funds' digital asset portfolio as determined by reference
to the applicable Index, and redemptions and subscriptions will be valued based on the NAV per unit,
if the Indexes do not reflect the realizable market value of digital assets, at a given time, redemption or

subscriptions may be effected at prices that may adversely affect the unitholder and the Funds.
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Risk associated with the custody of digital assets

Holding digital assets with a third-party custodian may increase certain risks rather than holding digital
assets in a private wallet. These include insolvency risk, fraud risk or proficiency risk on the part of a
custodian or sub-custodian. There may be difficulties in enforcing legal rights against digital asset sub-

custodian if substantially all of its assets are located outside Canada.

There is a risk that some or all of the Funds' holdings of a digital asset could be lost, stolen, destroyed
or inaccessible, potentially by the loss or theft of the private keys held by the Funds' sub-custodian that
hold the digital assets and/or destruction of storage hardware. Multiple thefts of digital assets and
other digital assets from other holders have occurred in the past. Because of the decentralized process
for transferring digital assets, thefts can be difficult to trace, which may make digital assets particularly
attractive targets for theft. The Funds have implemented security procedures and controls intended to
protect Funds' assets, but there can be no assurance that those procedures and controls will be successful

in preventing such loss, theft or restriction on access.

Access to digital assets held by the Funds could be restricted by natural events (such as an earthquake or
flood) or human actions (such as a terrorist attack). Digital assets held in custody accounts of the Funds will
likely be an appealing target for hackers or malware distributors seeking to destroy, damage or steal digital

assets or private keys of the Funds.

Security breaches, cyber-attacks, computer malware and computer hacking attacks have been prevalent
concern for the digital asset trading platforms on which BTC/ETH/SOL trades. Any cyber security breach
caused by hacking, which involves efforts to gain unauthorized access to information or systems, or to
cause intentional malfunctions or loss or corruption of data, software, hardware or other computer
equipment, and the inadvertent transmission of computer viruses, could harm the Funds' business
operations or reputation, resulting in loss of the Funds’ assets. Digital asset trading platforms may
in particular be at risk of cyber security breaches. Any problems relating to the performance and
effectiveness of security procedures used by the Funds and their Custodians to protect the Funds’ digital
assets, such as algorithms, codes, passwords, multiple signature systems, encryption and telephone call-
backs will have an adverse impact on the NAV of the Funds and an investment in the units. Furthermore,
if and as the Funds' BTC/ETH/SOL holdings grow, the Funds and their Custodian and Sub-custodian may

become amore appealing target for cyber security threats such as hackers and malware.

No storage system is impenetrable, and storage systems employed by the Funds and their Custodian and
Sub-custodian may not be free from defect orimmune to force majeure events. Any loss due to a security
breach, software defect or force majeure event generally will be borne by the Funds, which will adversely

affect the value of the units.

Validator Incentives

Validators are rewarded for staking their ETH/SOL on the ETH/SOL Networks by earning a reward return
on their staked ETH/SOL based on the current ETH/SOL inflation rates, total number of ETH/SOL staked on
the networks and an individual validator's performance and commission. The ETH/SOL inflation rates are
determined by an inflation schedules that was adopted by the ETH/SOL development community. As ETH/
SOL inflation decreases, and as more ETH/SOL is staked on the ETH/SOL Networks, the reward that each
individual validator will receive for verifying transactions will decrease over time. If the aggregate revenue
from validating transactions is not sufficient to support a validator's operating costs, the validator may
cease operations. Validators ceasing operations would reduce the efficiency and quality of transaction
validation on the networks and make the ETH/SOL Networks more vulnerable to a malicious actor or
botnet obtaining sufficient control to manipulate the blockchain and hinder transactions. Any reduction
in confidence in the confirmation process of the ETH/SOL Networks may adversely affect the price of EHT/

SOLand aninvestment in the Funds.

Risk Factors Relating to Staking Arrangements

Short History Risk

SOL is a new technological innovation with a limited history. Due to this short history, it is not clear how
all elements of SOL will unfold over time, specifically with regard to governance between validators,
developers and users, as well as the long-term security model as the rate of inflation of SOL decreases.
There s no assurance that usage of SOL and its blockchain will continue to grow. A contraction in the use of
SOL orits blockchain may result inincreased volatility or a reduction in the price of SOL which could have a

material adverse effect on the NAV of the Fund and an investment in the units.

Earning Yield Through Staking Risk

Under a proof-of-stake (PoS) protocol, token holders who voluntarily commit to staking are given the
exclusive right to validate transactions and participate in consensus. Token holders can elect to stake
their ETH/SOL in order to earn staked ETH/SOL rewards, similar to a yield. ETH/SOL holders can actively
participate in the staking of their ETH/SOL by operating a validator node. Alternatively, token holders can
participate in staking by delegating their ETH/SOL to a validator node operated by another party. The
Funds will not operate validator nodes themselves, but may delegate tokens to validators selected by the

Sub-advisor.

Validator nodes are selected randomly to validate transactions and earn staked ETH/SOL rewards for
completing such validation. Approximately every 400-600 milliseconds, a new block is added to the ETH/
SOL Networks with the latest transactions processed by the networks, and the validator that generated
this block is awarded ETH/SOL. As such, there is not a competitive race to solve a mathematical puzzle that

prevails in a proof-of-work (PoW) consensus mechanism.

Fees are paid to validators that participate in the consensus and propose new blocks on the ETH/SOL
Networks and other validators earn much lower fees for attesting to each block. Validators perform both
roles on a continuous basis and are called upon on a random basis. Validators perform such functions on
their own behalf and not as agent for any owner of ETH/SOL that may delegate ETH/SOL to them, although

rewards may also be received by owners of ETH/SOL tokens that delegate the tokens to a validator.

The ETH/SOL trading markets may be impacted by the supply of ETH/SOL that voluntarily elects to commit
to staking.

Staking Timeline and Unbonding Periods Risk

Those who have staked ETH/SOL are able to withdraw their staked ETH/SOL and rewards from the ETH/
SOL Networks, however there are risks associated with withdrawing all or some of the staked ETH/SOL
(unbonding). If the timing associated with the process of unbonding s for any reason delayed, the Manager
will not be able to withdraw or liquidate the staked ETH/SOL. If there is a delay in the unbonding of ETH/
SOL, this may prevent the Funds from realizing the fiat value of the staked ETH/SOL and rewards earned
on staked ETH/SOL during the unbonding period. Given the volatility of ETH/SOL, the value of the staked
ETH/SOL at the time of completion of the unbonding period may be significantly less than the value of the
ETH/SOL at the time a decision is taken to withdraw staked ETH/SOL. Such delay may adversely affect the
business and liquidity of the Funds and the NAV per unit.

Reliance on Third-Party Validators

Staking Arrangements could be disrupted if the third-party service providers selected to act as validators
experience operational or other systems difficulties, terminate their services, fail to comply with
regulations, or raise their prices. The Funds may also suffer the consequences of such service providers’
mistakes. For example, if the Sub-custodians or any service providers selected to act as validators fail
to behave as expected, suffer cybersecurity attacks, experience security issues or encounter other

problems, the assets of the Funds may be irretrievably lost. The failure or capacity restraints of service

Annual Financial Statements - December 31, 2025

57



Notes to the Financial Statements (cont'd)

providers, a cybersecurity breach involving any service providers or the termination or change in terms
or price of a service agreement on which the Funds rely, could disrupt Staking Arrangements. Replacing
service providers or addressing other issues with service providers could entail significant delay, expense
and disruption for the Funds. As a result, if these service providers experience difficulties, are subject to
cybersecurity breaches, terminate their services, dispute the terms of service agreements or raise their
prices, and the Manager is unable to replace them with other service providers, particularly on a timely

basis, Staking Arrangements could be interrupted or disrupted.

Slashing and Missed Rewards Risk

The ETH/SOL Networks dictate requirements for participation in the relevant decentralized governance
activity and may impose slashing penalties if the relevant activities are not performed correctly, such as
if the validator acts maliciously on the network, “double signs" any transactions or experiences extended
downtime. If any service provider selected to act as validator for Staking Arrangements is slashed by the
ETH/SOL Networks, a variable amount of assets of the Funds will be burned by the ETH/SOL Networks and
irretrievable by the Funds. There is no assurance that the Funds or any staking service providers will not be
subject to slashing penalties or that the Funds will be able to recover any percentage of ETH/SOL that have

been subject to slashing penalties.

Validator downtime incurs a minor inactivity penalty by the ETH/SOL Networks not exceeding the activity
reward earned when a validator is functioning correctly. Penalties incurred during downtime can be
offset by the validator resuming its duties. During a period of extended downtime, the Funds may also be
prevented from obtaining rewards in respect of periods during which the validator is inactive on the ETH/
SOL Networks.

The ETH/SOL Networks alsoimposes “bonding” periods on newly staked ETH/SOL during which staked ETH/
SOL are ineligible for rewards. Once staking is initiated, a validator enters a queue to become “activated,”
which takes approximately two days. During the bonding period, the staked assets of the Funds will not be

eligible to receive any staking rewards and may not be withdrawn.

Due Diligence on Staking Service Providers may be Insufficient Risk

The Funds will be exposed to the risk of loss of staked ETH/SOL if the staking service provider selected
to act as a validator fails to operate its network node(s) in accordance with the rules of the ETH/SOL
Networks, as ETH/SOL may be “slashed” orinactivity penalties may be applied if the validator node "double
signs” or experiences extended downtime. The Funds may also be prevented from obtaining rewards in
respect of periods during which the validator is inactive on the ETH/SOL Networks. The Manager and/or
the Sub-advisor intend(s) to mitigate these risks by conducting due diligence on staking service providers.
In particular, the Manager and/or the Sub-advisor intend(s) to consider the following factors in selecting

staking service providers that provide validation services for Staking Arrangements:

-the persons that manage and direct the operations of the validator;

-the reputation of the validator and its use by others;

-the amount of crypto assets the validator has staked on its own nodes;

-the measures in place by the validator to operate the nodes securely and reliably;

- the financial status of the validator;

-the quality of the validator's work (i.e., the amount of downtime of the validator, past history of “double
signing” and "double attestation/voting”); and

-any slashing penalties previously incurred by the validator.

Notwithstanding these efforts to mitigate risks related to malicious or incompetent validators, new facts
may come to light which demonstrate that the Manager and/or the Sub-advisor's initial assessment of a

validator was flawed. In such instances, the Funds may be subject to the risks identified in “Slashing and

Missed Rewards", and Staking Arrangements could be interrupted or disrupted. If the Manager and/or
Sub-advisor believe(s) that its initial assessment of a validator was flawed, it will likely seek out new service
providers to assist it in providing Staking Arrangements, which could cause significant interruptions,
disruptions or delays. In addition, notwithstanding the occurrence of an event that demonstrates that the
Manager and/or the Sub-advisor's initial assessment of a validator was flawed, the ETH/SOL staked with
that validator may still be subject to an unbonding period during which the Funds will continue to have to

rely on the services provided by such validator.

No Guarantee of Receiving Rewards Risk

Staking is similar in concept to a yield generation activity. However, staking is not a passive activity to
the validator and requires the validator to engage in the active function of running validator software.
Yields are paid in ETH/SOL and are variable depending, primarily, on the totalamount of ETH/SOL staked to
the networks. These activities are expected to result in ETH/SOL-denominated staking income accruing to
the Funds in respect of ETH/SOL delegated to validators. There is no guarantee that the Funds will receive
any rewards in respect of staked ETH/SOL. Past rewards are not indicative of future returns. The staking

rewards that the Funds may receive from staking ETH/SOL, if any, may be affected by, among other factors:

-the total amount of ETH/SOL staked by users of the ETH/SOL Networks;

- the total amount of ETH/SOL staked pursuant to Staking Arrangements;

- changes to the ETH/SOL Networks as a result of protocol governance decisions;

- changes to validator fees set by approved validators;

-anticipated or unanticipated downtime by approved validators;

-halts, outages or other anticipated or unanticipated interruptions affecting the ETH/SOL Networks or
validators involved in Staking Arrangements;

-"slashing” of ETH/SOL as a result of a violation of ETH/SOL Networks rules by approved validators;
-validators ceasing to be eligible to participate in the ETH/SOL Networks' PoS mechanism and earn
rewards;

-"bonding", “unbonding” or other lock-up periods specified by the ETH/SOL Networks;

- whether staking rewards are re-staked, either automatically by the ETH/SOL Networks or as part of the
operational processes of the Manager;

-re-delegation of the Funds' ETH/SOL to different validators; and

- delays or other operational factors related to or otherwise impacting Staking Arrangements.

Market risk
The Funds' investments are subject to market risk, which is the risk that the fair value of future cash flows

of a financial instrument will fluctuate due to changes in market conditions.

Other price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes
in market prices (other than those arising from currency risk or interest rate risk). The value of each
investment is influenced by the outlook of the issuer and by general economic and political conditions,

aswellasindustry and market trends. All securities present a risk of loss of capital.

Other assets and liabilities are monetary items that are short-term in nature and therefore are not

subject to significant other price risk.

Currency risk

Currency risk arises from financial instruments that are denominated in a currency other than the U.S.
dollar, which is the functional currency of the Funds and the ETF(s). As a result, the Funds and the ETF(s)
may be exposed to the risk that the value of securities denominated in other currencies will fluctuate

due to changes in exchange rates. Equities traded in foreign markets are also exposed to currency risk
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as the prices denominated in foreign currencies are converted to ETF's/ETF(s)' functional currency to MYR Malaysian ringgit
determine their fair value. BRL Brazilian real
NOK Norwegian krone
The Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core Multi-Crypto ETF invest only in CAD Canadiandollar
units of ETF(s) and are exposed to indirect currency risk in the event that the ETF(s) invest in financial CLp Chilean peso
instruments that are denominated in a currency other than the functional currency of the Cl Galaxy CNY Chinese Renminbi
Multi-Crypto Navigator ETF and the Cl Galaxy Core Multi-Crypto ETF. NzZD New Zealand dollar
CHF Swiss franc
Interest rate risk PEN Peruvian new sol
Interest rate risk is the risk that the fair value of interest-bearing investments will fluctuate due DKK Danish krone
to changes in prevailing levels of market interest rates. As a result, the value of the ETF(s) that PHP Philippine peso
invest in debt securities and/or income trust(s) will be affected by changes in applicable interest EUR Euro
rates. If interest rates fall, the fair value of existing debt securities may increase due to increase PKR Pakistani rupee
in yield. Alternatively, if interest rates rise, the yield of existing debt securities may decrease, which GBP Pound sterling
may then lead to a decrease in their fair value. The magnitude of the decline will generally be greater PIN Polish zloty
for long-term debt securities than for short-term debt securities. HKD Hong Kong dollar
SEK Swedish krona
Interest rate risk also applies to convertible securities. The fair value of these securities varies inversely IDR Indonesian rupiah
with interest rates, similar to other debt securities. However, since they may be converted into SGD Singapore dollar
common shares, convertible securities are generally less affected by interest rate fluctuations than ILS Israeli shekel
other debt securities. THB Thailand baht
INR Indian rupee
The Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core Multi-Crypto ETF invest only in units TWD New Taiwan dollar
of ETF(s) and are exposed to indirect interest rate risk in the event that the ETF(s) invest in interest JPY Japanese yen
bearing financial instruments. usb U.S.dollar

KRW South Korean won
Fairvalue hierarchy ZAR South African rand

The Funds are required to classify assets and liabilities measured at fair value using a fair value hierarchy.

Investments whose values are based on quoted market prices in active markets are classified as Level 1.
Investments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are

classified as Level 2. Investments classified as Level 3 have significant unobservable inputs.

The Fund's policy is to recognize transfers into and out of the fair value hierarchy levels as of the date of the

event or change in circumstances giving rise to the transfer.

The Cl Galaxy Multi-Crypto Navigator ETF and the Cl Galaxy Core Multi-Crypto ETF invest only in other

ETF(s) and these investments are classified as Level 1.

All digital assets held by the Fund are classified as level 2.

Details of each Fund's exposure to financial instruments risks including concentration risk and fair value

hierarchy classification are available in the Fund Specific Notes to Financial Statements for each Fund.

1. CURRENCY LEGEND

The following is a list of abbreviations that may be used in the financial statements:

AUD Australian dollar
MXN Mexican peso
BMD Bermuda dollar
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Legal Notice

Certain names, words, phrases, graphics or designs in this document may constitute trade names, registered or unregistered trademarks or service marks of Cl Global Asset Management.

Cl Funds, Cl Financial, Cl Investments and the Cl Investments design are registered trademarks of Cl Global Asset Management. The Cland Cl Icon logo trademarks and names are owned by Cl Global Asset Management and used

under license. Cl Global Asset Management is a registered business name of Cl Investments Inc.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). GALAXY® is a trademark and service mark of Galaxy Digital Capital Management LP (collectively with its
affiliates, “Galaxy"), used under license. Bloomberg or Bloomberg's licensors, including Galaxy, own all proprietary rights in the Bloomberg Galaxy Bitcoin Index, Bloomberg Galaxy Solana Index and the Bloomberg Galaxy
Ethereum Index (the "Bloomberg Galaxy Indices"). Neither Bloomberg nor Galaxy is affiliated with Cl Global Asset Management, and neither approves, endorses, reviews or recommends the Cl Galaxy Bitcoin ETF, Cl Galaxy
Solana ETF, Cl Galaxy Ethereum ETF, Cl Galaxy Core Multi-Crypto ETF and Cl Galaxy Multi-Crypto Navigator ETF (the “Crypto ETFs"). Neither Bloomberg nor Galaxy guarantees the timeliness, accurateness or completeness of
any data orinformation relating to the Bloomberg Galaxy Indices, and neither shall be liable in any way to Cl Global Asset Management, investors in the Crypto ETFs or other third parties in respect of the use or accuracy of the

Bloomberg Galaxy Indices or any data included therein.

You can get additional copies of these Financial Statements at your request, and at no cost, by calling 1-800-792-9355, by emailing service@ci.com, or by asking your representative.

This document, and other information about the Fund, is available at www.ci.com or at www.sedarplus.ca.
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