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NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of shareholders of Galaxy Digital Holdings Ltd. (the 
“Company”) will be held at 300 Vesey Street, New York City, New York, 10282, United States and as a virtual shareholders’ 
meeting online at https://virtual-meetings.tsxtrust.com/1637 on June 18, 2024 at 10:00 a.m. (Eastern daylight time) (the 
“Meeting”) for the following purposes: 

1. to receive the audited financial statements of the Company for the fiscal year ended December 31, 2023 
with auditor’s report thereon; 

2. to elect the directors of the Company for the ensuing year; 

3. to (i) appoint the Company’s auditor for the ensuing year, and (ii) authorize the directors to fix the 
remuneration to be paid to the Company’s auditor; 

4. to approve the amendment and restatement of the Company’s long-term incentive plan; and 

5. to transact such other business as may properly come before the Meeting or any adjournment thereof. 

An information circular, form of proxy, declaration of beneficial ownership and return card to request financial statements 
also accompany this Notice of Meeting. 

The Company has made arrangements for a hybrid meeting to enable shareholders to attend and vote virtually at this year’s 
Meeting. Registered shareholders and proxyholders (including non-registered shareholders who have appointed 
themselves as proxyholder) will be able to listen to the Meeting, ask questions and vote at the Meeting online in real time. 
Non-registered shareholders who have not duly appointed themselves as proxyholder will be able to attend the Meeting 
virtually as guests, but guests will not be able to vote at the Meeting. 

The Meeting will be available online at https://virtual-meetings.tsxtrust.com/1637. A guide to how to login to, and vote at, 
the Meeting can be found at Schedule “A” of the information circular. 

Those wishing to attend and vote at the Meeting will need to ensure that they remain connected to the Meeting at all times 
in order to vote when balloting commences, and it is such persons’ responsibility to ensure internet connectivity for the 
duration of the Meeting. 

The Company will use Notice-and-Access procedures adopted by the Canadian Securities Administrators to deliver this 
Notice of Meeting and the information circular. Shareholders will receive a form of proxy or voting instruction form and the 
Notice-and-Access notification with instructions on how to access the information circular electronically. The information 
circular will be available on the Company’s website at www.galaxy.com, and will also be filed under the Company’s profile 
on SEDAR+ at www.sedarplus.ca. The information circular and other proxy-related materials will remain on the Company’s 
website for one full year. Shareholders who wish to receive more information about Notice-and-Access or to receive paper 
copies of the information circular or other proxy-related materials, including the annual financial statements for the financial 
year ended December 31, 2023 and the accompanying management’s discussion and analysis, may contact TMX Investor 
Solutions Inc. toll free in North America at 1 (877) 478-5043 or call direct at 1 (437) 561-5063. 

Only shareholders of record at the close of business on May 8, 2024 will be entitled to receive notice of, and to vote at, the 
Meeting or any adjournment thereof. Shareholders who are unable to or who do not wish to attend the Meeting are requested 
to date and sign the form of proxy and return it in the self-addressed envelope that accompanies such form of proxy for that 
purpose or by any of the other methods indicated in the form of proxy or the information circular. To be effective, a properly 
executed proxy must be received by mail or delivered by hand or by any of the other methods indicated in the form of proxy 
or the information circular to the Company’s transfer agent, TSX Trust Company. In order to be valid and acted upon at the 
Meeting, a properly executed form of proxy must be received by 10:00 a.m. (Eastern daylight time) on June 14, 2024, or in 
the event the Meeting is adjourned or postponed, not later than 10:00 a.m. (Eastern daylight time) on the day which is two 
business days preceding the date of the adjourned or postponed meeting. The time limit for the deposit of proxies may be 
waived by the board of directors of the Company (the “Board”) at its discretion, without notice, but the Board is under no 



obligation to do so. Persons who are beneficial owners of ordinary shares of the Company must complete and return the 
voting instruction form provided to them by their intermediary (such as a broker, custodian, trustee, nominee) and return it 
in accordance with the instructions accompanying such voting instruction form. 

Dated as of the 10th day of May, 2024. 

BY ORDER OF THE BOARD 

“Michael Novogratz” 

MICHAEL NOVOGRATZ 
Chief Executive Officer 



GALAXY DIGITAL HOLDINGS LTD. 

PO Box 309, Ugland House 
Grand Cayman, KY1-1104, Cayman Islands 

Telephone No.: (212) 390-9261 

MANAGEMENT INFORMATION CIRCULAR 

as at May 10, 2024 

(except as otherwise indicated) 

This management information circular (the “Information Circular”) is furnished in connection with the solicitation of proxies 
by the management of Galaxy Digital Holdings Ltd. (the “Company”) for use at the 2024 annual general meeting (the 
“Meeting”) of the holders of ordinary shares to be held on June 18, 2024 at 300 Vesey Street, New York City, New York, 
10282, United States and as a virtual shareholders’ meeting online at https://virtual-meetings.tsxtrust.com/1637 for the 
purposes set forth in the accompanying Notice of Meeting (the “Notice”). A summary of the information Shareholders will 
need to attend the Meeting online is provided below. 

In this Information Circular, references to the “Company”, “Galaxy”, “we” and “our” refer to Galaxy Digital Holdings Ltd. 
(and its direct and indirect subsidiaries and affiliates where the context so requires), “Ordinary Shares” means ordinary 
shares in the capital of the Company, and “Shareholders” means the holders of Ordinary Shares. “Registered 
Shareholders” means Shareholders who hold Ordinary Shares in their own name. “Beneficial Shareholders” means 
Shareholders who do not hold Ordinary Shares in their own name and “intermediaries” refers to brokers, investment firms, 
clearing houses and similar entities that own securities on behalf of Beneficial Shareholders. 

C$ refers to lawful money of Canada. US$ or $ refers to lawful money of the United States. 

ACCESSING AND VOTING AT THE MEETING 

In-person Attendance 

The Meeting will be held at 300 Vesey Street in New York, NY on June 18 at 10:00 a.m. (Eastern daylight time). You are 
entitled to attend the Meeting in person if you were, or you hold a valid legal proxy naming you to act as a representative 
for, a holder of Ordinary Shares at the close of business on May 8, 2024. Shareholders planning to attend the Meeting in 
person must provide their 12-digit control number included on their Proxy or VIF (each as defined below), as well as a form 
of government-issued photo identification, such as a driver’s license, state-issued identification card or passport, to gain 
entry to the Meeting. Valid legal proxies appointed by Shareholders will not be required to provide a 12-digit control number 
but still must present a form of government issued photo identification to gain entry to the Meeting. If you were the beneficial 
owner of Ordinary Shares held in the name of a bank, broker or other holder of record, you or your representative must also 
bring proof of your stock ownership as of the close of business on May 8, 2024, such as an account statement or similar 
evidence of ownership. 

If you are planning to vote your Ordinary Shares in person, you will need to bring your Proxy and declaration of beneficial 
ownership. 

Please send an email to Investor.Relations@galaxy.com by close of business on June 14, 2024 if you plan to attend the 
Annual Meeting in person. We reserve the right to restrict admission to the meeting or limit the number of representatives 
for any entity that may be admitted to the meeting for security or safety reasons at our discretion. No cameras, recording 
equipment, large bags or packages will be permitted in the Annual Meeting. The use of cell phones, smart phones, tablets 
and other personal communication devices for any reason during the Annual Meeting is strictly prohibited. 

Virtual Attendance 

The Company has made arrangements for a hybrid meeting to enable Shareholders to attend and vote virtually at this year’s 
Meeting. Registered Shareholders and proxyholders (including Beneficial Shareholders who have appointed themselves as 
proxyholder) will be able to listen to the Meeting, ask questions and vote at the Meeting online in real time. Beneficial 
Shareholders who have not duly appointed themselves as proxyholder will be able to attend the Meeting virtually as guests, 
but guests will not be able to vote at the Meeting. 
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The Meeting will be available online at https://virtual-meetings.tsxtrust.com/1637. In addition to the information below, a 
detailed guide to how to login to, and vote at, the Meeting can be found at Schedule “A” of this Information Circular. 

Shareholders may attend the Meeting virtually using an internet connected device such as a laptop, computer, tablet or 
mobile phone and the meeting platform will be supported across browsers, with the exception of Internet Explorer which is 
not supported, and devices that are running the most updated version of the applicable software plugins. Those wishing to 
attend and vote at the Meeting will need to ensure that they remain connected to the Meeting at all times in order to vote 
when balloting commences, and it is such persons’ responsibility to ensure internet connectivity for the duration of the 
Meeting. The steps that Shareholders will need to follow to access the Meeting will depend on whether they are Registered 
Shareholders or Beneficial Shareholders. Please read and follow the applicable instructions below carefully. 

Registered Shareholders 

If you are a Registered Shareholder, our transfer agent, TSX Trust Company (“TSX Trust”), will have sent you a form of 
proxy (“Proxy”). If you are planning to access the Meeting virtually, your Proxy will be required in order for you to complete 
the instructions below: 

1. Log in at https://virtual-meetings.tsxtrust.com/1637 at least 15 minutes before the Meeting starts. 

2. Click on “I have a control number/meeting access number”. 

3. Enter your 12-digit control number as your username (your control number is located on your Proxy). 

4. Enter the password: galaxy2024 (case sensitive). 

5. Follow the instructions to access the Meeting and, once the polls have opened, please click on the voting 
icon the left side of your screen to submit your votes. 

Even if you currently plan to access the Meeting virtually, or attend in person, you should consider voting your Ordinary 
Shares by Proxy in advance so that your vote will be counted if you later decide not to attend the Meeting or in the event 
that you are unable to access or attend the Meeting for any reason. 

Beneficial Shareholders 

Beneficial Shareholders wishing to access the Meeting virtually and vote during the live webcast can do so as follows: 

1. Appoint yourself as proxyholder by writing your name in the space provided on the Proxy or voting 
instruction form. Do not fill out your voting instructions. 

2. Sign and send it to your intermediary, following the voting deadline and submission instructions on the 
voting instruction form. 

3. Obtain a control number by contacting TSX Trust Company by emailing tsxtrustproxyvoting@tmx.com the 
“Request for Control Number” form, which can be found here www.tsxtrust.com/resource/en/75. A “Request 
for Control Number” form must be received by TSX Trust Company no later than 10:00 a.m. (Eastern 
daylight time) on June 14, 2024 in order to obtain a control number. 

4. Log in at https://virtual-meetings.tsxtrust.com/1637 at least 15 minutes before the meeting starts. 

5. Click on “I have a control number/meeting access number”. 

6. Enter the control number provided to you by tsxtrustproxyvoting@tmx.com. 

7. Enter the password: galaxy2024 (case sensitive). 

8. Follow the instructions to access the Meeting and, once the polls have opened, please click on the voting 
icon the left side of your screen to submit your votes. 
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Even if you currently plan to access the Meeting virtually, or attend in person, you should consider voting your Ordinary 
Shares by Proxy in advance so that your vote will be counted if you later decide not to attend the Meeting or in the event 
that you are unable to access or attend the Meeting for any reason. 

Notice and Access 

The Company will deliver the Notice, this Information Circular and related documents (collectively, the “Meeting Materials”) 
to Shareholders by posting the Meeting Materials on its website at www.galaxy.com. The Meeting Materials will also be 
available on Galaxy’s profile on SEDAR+ at www.sedarplus.ca. The Meeting Materials will remain on Galaxy’s website for 
one full year. 

All Shareholders will receive a notice package (the “Notice Package”) which will contain information on how to obtain 
electronic and paper copies of the Meeting Materials in advance of the Meeting as well as how to vote. 

The Company has sent a Notice Package containing the Notice-and-Access notification and an accompanying Proxy, in 
the case of a Registered Shareholder, or a Voting Instruction Form (“VIF”), in the case of Beneficial Shareholders, as 
applicable, directly to its registered Shareholders and indirectly to Beneficial Shareholders. The Company will not use 
procedures known as “stratification” in relation to the use of Notice-and Access, meaning that both Registered Shareholders 
and Beneficial Shareholders will be mailed the Notice Package. The Company does not intend to pay for intermediaries 
such as stockbrokers, securities dealers, banks, trust companies, trustees or their agents and nominees to forward the 
Notice package to OBOs (as defined bellow). Accordingly, OBOs will not receive the Notice Package unless their respective 
intermediaries assume the cost of forwarding such documents to them. 

The Shareholder materials are being sent to both registered and non-registered owners of the Ordinary Shares. If you are 
a Beneficial Shareholder, and the Company or its agent has sent these materials directly to you, your name and address 
and information about your holdings of securities, have been obtained in accordance with applicable securities regulatory 
requirements from the intermediary holding on your behalf. 

By choosing to send these materials to you directly, the Company (and not the intermediary holding on your behalf) has 
assumed responsibility for (i) delivering these materials to you, and (ii) executing your proper voting instructions. Please 
return you VIF as set out in the instructions provided on the VIF. 

Shareholders who wish to receive more information about Notice-and-Access or to receive paper copies of the Information 
Circular or other proxy-related materials, may contact TMX Investor Solutions Inc. toll-free in North America at 1 (877) 478-
5043 or call direct at 1 (437) 561-5063. Requested materials will be sent to the requesting Shareholders at no cost to them 
within three business days of their request, if such requests are made before the Meeting or any postponement or 
adjournment thereof. 

GENERAL PROXY INFORMATION 

Summary of Matters to be Voted Upon at the Annual Meeting 

No: Description: Board’s 
Recommendation: 

Further Information: 

1. Election of Michael Novogratz, Bill Koutsouras, 
Richard Tavoso, Dominic Docherty, Michael Daffey, 
Jane Dietze, and Damien Vanderwilt to the 
Company’s Board of Directors. 

FOR each nominee Page 10

2. Authorize and approve the amendment and 
restatement of the Company’s long-term incentive 
plan, set out in Schedule “D” hereto. 

FOR Page 14

3. Appointment of KPMG LLP as the Company’s auditor 
at remuneration to be fixed by the directors. 

FOR Page 54
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Solicitation of Proxies 

This Information Circular is furnished in connection with the solicitation of proxies by the management of the Company to 
be used at the Meeting to be held at the time, place and for the purposes set out in the accompanying Notice. It is expected 
that solicitations of proxies will be made primarily by mail pursuant to Notice-and-Access, however, proxies may also be 
solicited personally or by telephone by directors, officers and regular employees of the Company. All costs of the solicitation 
will be borne by the Company. 

The Company has also engaged TMX Investor Solutions Inc. as proxy solicitation agent at a customary fee to assist with 
the solicitation of proxies. For questions on voting your shares, please contact TMX Investor Solutions Inc., by email at 
INFO_TMXIS@tmx.com or by telephone at 1 (877) 478-5043 (toll free within North America) or for outside North America, 
call direct at 1 (437) 561-5063. 

Accompanying the Notice Package is a Proxy for Registered Holders of Ordinary Shares. 

The persons named in the Proxy are executive officers and/or directors of the Company and have been appointed by 
management of the Company. A Registered Shareholder has the right to appoint some other person or company 
who need not be a Shareholder of the Company, to represent him or her at the Meeting and may do so by inserting 
the name of such other person or company in the blank space provided in the Proxy or by completing another 
proper Proxy. 

Voting by Proxyholder 

The persons named in the Proxy will vote for, vote against or withhold from voting the Ordinary Shares represented thereby 
in accordance with your instructions on any ballot that may be called for. If you specify a choice with respect to any matter 
to be acted upon, your Ordinary Shares will be voted accordingly. The Proxy confers discretionary authority on the persons 
named therein with respect to: 

(a) each matter or group of matters identified therein for which a choice is not specified, other than the 
appointment of an auditor and the election of directors; 

(b) any amendment to or variation of any matter identified therein; and 

(c) any other matter that properly comes before the Meeting. 

In respect of a matter for which a choice is not specified in the Proxy, the management appointee acting as a 
proxyholder will vote in favour of each matter identified in the Proxy, including for the amendment and restatement 
of the Company’s long-term incentive plan and, if applicable, for the management’s nominees for directors and 
auditors identified in the Proxy. 

Registered Shareholders 

To be effective, a properly executed Proxy from a Registered Shareholder must be submitted using one of the following 
methods: 

(a) date and sign the Proxy and return it to the Company’s transfer agent, TSX Trust, by fax within North 
America at (416) 595-9593 or by mail to Attn: Proxy Dept., 301-100 Adelaide Street West, Toronto, Ontario, 
M5H 4H1; or 

(b) log on to the website of TSX Trust at www.voteproxyonline.com. Registered Shareholders must follow the 
instructions set out on the website and refer to the proxy for the holder’s control number and the proxy 
access number. 

Whatever method Registered Shareholders choose to submit their proxy, they must ensure that the proxy is received not 
later than 10:00 a.m. (Eastern daylight time) on June 14, 2024 or, if the Meeting is adjourned or postponed, not later than 
10:00 a.m. (Eastern daylight time) on the day which is two business days preceding the date of the adjourned or postponed 
meeting. The time limit for the deposit of Proxies may be waived by the chairman of the Meeting at his discretion, without 
notice, but the chairman of the Meeting is under no obligation to do so. 
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Revocation of Proxy 

In addition to any other manner permitted by law, a proxy may be revoked by: 

(a) executing a proxy bearing a later date or by executing a valid notice of revocation, either of the foregoing 
to be executed by the Registered Shareholder or their authorized attorney in writing, or, if the Shareholder 
is a corporation, under its corporate seal by an officer or attorney duly authorized, and by delivering the 
proxy bearing a later date to TSX Trust or at the address of the registered office of the Company at PO Box 
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands, at any time up to and including the last 
business day that precedes the day of the Meeting or, if the Meeting is adjourned or postponed, the last 
business day that precedes any reconvening thereof, or to the chairman of the Meeting on the day of the 
Meeting or any reconvening thereof, or in any other manner provided by law; or 

(b) personally attending the Meeting and voting. 

A revocation of a proxy will not affect a matter on which a vote is taken before the revocation. 

A Registered Shareholder attending the Meeting has the right to vote by attending the Meeting and, if he or she does so, 
his or her proxy is nullified with respect to the matters such person votes upon and any subsequent matters thereafter to be 
voted upon at the Meeting or any adjournment thereof. A Registered Shareholder attending the Meeting will be required to 
register for the Meeting as described above under the heading “Accessing and Voting at the Meeting Virtually”. 

Under normal conditions, confidentiality of voting is maintained by virtue of the fact that TSX Trust tabulates Proxies and 
votes. However, such confidentiality may be lost as to any proxy or ballot if a question arises as to its validity or revocation 
or any other like matter. Loss of confidentiality may also occur if the board of directors of the Company (the “Board”) decides 
that disclosure is in the interests of the Company or its Shareholders.

Beneficial Shareholders 

The following information is of significant importance to Shareholders who do not hold Ordinary Shares in their own name. 
Beneficial Shareholders should note that the only Proxies that can be recognized and acted upon at the Meeting are those 
deposited by Registered Shareholders (those whose names appear on the records of the Company as the registered 
holders of Ordinary Shares) or as set out in the following disclosure. 

If Ordinary Shares are listed in an account statement provided to a Shareholder by a broker, then in almost all cases those 
Ordinary Shares will not be registered in the Shareholder’s name on the records of the Company. Such Ordinary Shares 
will more likely be registered under the names of intermediaries. For example, in Canada, under the name of CDS (the 
registration name for The Canadian Depository for Securities Limited, which acts as nominee for many Canadian brokerage 
firms). 

Intermediaries are required to seek voting instructions from Beneficial Shareholders in advance of meetings of 
Shareholders. Every intermediary has its own mailing procedures and provides its own return instructions to clients. 

There are two kinds of Beneficial Shareholders – those who object to their name being made known to the issuers of 
securities which they own (called “OBOs” for Objecting Beneficial Owners) and those who do not object to the issuers of 
the securities they own knowing who they are (called “NOBOs” for Non-Objecting Beneficial Owners). 

The Company is taking advantage of the provisions of National Instrument 54-101 – Communication with Beneficial Owners 
of Securities of a Reporting Issuer (“NI 54-101”) that permit it to deliver proxy-related materials directly to its NOBOs. As a 
result, NOBOs can expect to receive a VIF from TSX Trust. The VIF is to be completed and returned to TSX Trust as set 
out in the instructions provided on the VIF. TSX Trust will tabulate the results of the VIFs received from NOBOs. 

These Shareholder materials are being sent to both Registered Shareholders and Beneficial Shareholders of the Ordinary 
Shares. If you are a Beneficial Shareholder, and the Company or its agent has sent these materials directly to you, your 
name, address and information about your holdings of Ordinary Shares, were obtained in accordance with applicable 
securities regulatory requirements from the intermediary holding Ordinary Shares on your behalf. 

By choosing to send these materials to you directly, the Company (and not the intermediary holding Ordinary Shares on 
your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing your proper voting 
instructions. Please return your VIF as specified in the request for voting instructions that was sent to you. 
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Beneficial Shareholders who are OBOs should follow the instructions of their intermediary carefully to ensure that their 
Ordinary Shares are voted at the Meeting. The Company does not intend to pay for intermediaries to forward to OBOs under 
NI 54-101 the proxy-related materials and Form 54-101F7 – Request for Voting Instructions Made by Intermediary, and in 
the case of an OBO, the OBO will not receive the materials unless the OBO’s intermediary assumes the cost of delivery. 

The Proxy supplied to you by your broker will be similar to the proxy provided to Registered Shareholders by the Company. 
However, its purpose is limited to instructing the intermediary on how to vote your Ordinary Shares on your behalf. Most 
brokers delegate responsibility for obtaining instructions from clients to Broadridge Financial Solutions, Inc. (“Broadridge”) 
in the United States and in Canada. Broadridge mails a VIF in lieu of a proxy provided by the Company. The VIF will name 
the same persons as the Company’s proxy to represent your Ordinary Shares at the Meeting. You have the right to appoint 
a person (who need not be a Beneficial Shareholder of the Company), other than any of the persons designated in the VIF, 
to represent your Ordinary Shares at the Meeting and that person may be you. To exercise this right, insert the name of the 
desired representative (which may be you) in the blank space provided in the VIF. 

The completed VIF must then be returned to Broadridge by mail or facsimile or given to Broadridge by phone or over the 
internet, in accordance with Broadridge’s instructions. Broadridge then tabulates the results of all instructions received and 
provides appropriate instructions respecting the voting of Ordinary Shares to be represented at the Meeting and the 
appointment of any Shareholder’s representative. If you receive a VIF from Broadridge, the VIF must be completed and 
returned to Broadridge, in accordance with its instructions, well in advance of the Meeting in order to have your Ordinary 
Shares voted or to have an alternate representative duly appointed to attend the Meeting and vote your Ordinary Shares at 
the Meeting. If you are an OBO and exercise the right to appoint someone, you would also need to take the additional step 
of contacting TSX Trust so that you or the person you have appointed can obtain a control number to access the meeting 
virtually. 

Shareholders may receive more than one set of voting materials, including multiple copies of the Notice-and-Access 
notification and multiple proxies or VIFs. For example, if you hold your shares in more than one brokerage account, you will 
receive a separate VIF for each brokerage account in which you hold shares. If you are a Registered Shareholder and your 
shares are registered in more than one name, you will receive more than one proxy. Please complete, sign, date and return 
each proxy and VIF that you receive in order to cast your vote with respect to all of your Ordinary Shares. 

Signature of Proxy 

The Proxy must be executed by the Registered Shareholder, or if the Shareholder is a corporation, the Proxy should be 
signed in its corporate name and its corporate seal must be affixed to the Proxy or the Proxy must be signed by an authorized 
officer whose title should be indicated. A proxy signed by an authorized officer or a person acting as attorney, executor, 
administrator or trustee, or in some other representative capacity, should reflect such person’s full title as such and should 
be accompanied by the appropriate instrument evidencing qualification and authority to act (unless such instrument has 
been previously filed with the Company). 

If you have any questions, please don’t hesitate to contact our proxy solicitation agent TMX Investor Solutions Inc. as 
indicated on the back page of this Information Circular. 

GDH LP PERFORMANCE REFERENCE INFORMATION 

The Company is a holding company as its only significant asset is a minority interest in Galaxy Digital Holdings LP (“GDH 
LP”), an operating partnership that is building a diversified financial services and investment management business in the 
cryptocurrency and blockchain space, to capitalize on market opportunities made possible by the ongoing evolution of the 
digital assets space. GDH LP has separately filed its consolidated financial statements and Management Discussion and 
Analysis (“MD&A”) for the year ended December 31, 2023, which are available on the Company’s SEDAR+ profile at 
www.sedarplus.ca. 

The following table and graph compare the cumulative total Shareholder return on $100 invested on Ordinary Shares of the 
Company, with $100 invested in the S&P TSX Composite Index from December 31, 2019 to December 31, 2023 (the 
Company’s most recent financial year end). The Company’s Shareholder return on $100 invested between December 31, 
2019 and December 31, 2023 is approximately 874.53%.
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December 31, 
2019 

December 31, 
2020 

December 31, 
2021 

December 31, 
2022 

December 31, 
2023 

Galaxy Digital Holdings 
Ltd. 

100.00 1,028.30 2,136.79 365.09 974.53 

S&P/TSX Composite 
Index 

100.00 102.17 124.38 113.61 122.83 

The trend in overall compensation paid to the NEOs (as defined below) over the last five years is not tracked against the 
performance of the market price of the Company’s Ordinary Shares, nor the S&P TSX Composite Index during the period 
because the Company has not included market price targets for its Ordinary Shares as a component of the Company’s 
executive compensation program and strategy.

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON 

Other than as disclosed herein, none of the directors or executive officers of the Company, no proposed nominee for election 
as a director of the Company, none of the persons who have been directors or executive officers of the Company since the 
commencement of the Company’s last completed financial year and no associate or affiliate of any of the foregoing persons 
has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter to be 
acted upon at the Meeting. 

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 

Only Ordinary Shares carry voting rights at the Meeting. Subject to the Certification Process Adjustment (as described 
below), each Ordinary Share carries the right to one vote. The Board has fixed May 8, 2024, as the record date for the 
determination of Shareholders entitled to receive notice of and to vote at the Meeting and at any adjournment thereof, and 
only Shareholders of record at the close of business on that date are entitled to such notice and to vote at the Meeting. As 
of May 8, 2024, 123,708,840 Ordinary Shares were issued and outstanding as fully paid and non-assessable Ordinary 
Shares in the capital of the Company and 215,943,700 Class B units (as defined below), which are exchangeable for 
215,943,700 Ordinary Shares on a one for one basis, were issued and outstanding. 

The Articles of Association of the Company provide for a “Certification Process Adjustment” whereby, in connection with 
any resolution passed by the Shareholders (each, a “Shareholder Resolution”), each Shareholder shall be required to 
provide a certification as to its status, and the status of any person for whom the Shareholder holds Ordinary Shares 
beneficially, as a United States resident or a non-United States resident. In connection with the Certification Process 
Adjustment, in respect of any Shareholder Resolution in a general meeting or in writing, each Shareholder shall be required 
to certify that, at the time of the general meeting (or any adjournment thereof) at which the resolution is tabled, or in the 
case of the resolution being proposed as a written resolution, at the time of signifying its agreement to the proposed written 
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resolution: (a) it is not a United States resident; and (b) to the extent it holds Ordinary Shares for the account or benefit of 
any other person, such person is not a United States resident (each Shareholder not making such certification, a “Non-
Certifying Shareholder”). Shareholders who certify that they hold Ordinary Shares for the account or benefit of any other 
person who is a United States resident, will also be asked to certify the extent to which Ordinary Shares they own beneficially 
are owned beneficially for United States residents and to which Ordinary Shares they hold are owned beneficially for persons 
that are not United States residents. This Certification Process Adjustment is intended to preserve the Company’s status 
as a “foreign private issuer” within the meaning of Rule 405 under the United States Securities Act of 1933 and Rule 3b-4 
under the United States Securities Exchange Act of 1934 by ensuring that the aggregate total number of votes that Non-
Certifying Shareholders are entitled to cast may never exceed 49% of the total number of votes that all Shareholders are 
entitled to cast (pursuant to the adjustment that is described in the following paragraphs). 

The Proxy, VIF and declaration of beneficial ownership (which declaration of ownership is to be completed, if required, as 
per the instructions set out therein and returned to TSX Trust within the timelines applicable to the return of a Proxy or VIF 
as set out above) accompanying this Information Circular allow each Shareholder to make the certifications referred to 
above. Shareholders attending the Meeting in person will be required to make the certifications when they arrive at the 
Meeting. 

For the purposes of calculating the number of votes which Non-Certifying Shareholders are entitled to cast on a Shareholder 
Resolution, if and to the extent that, in the absence of the Certification Process Adjustment: 

“A” > (49 ÷ 100) × “B”, 

then “A” shall be reduced so that “D” is the whole number nearest to but not exceeding: 

“C” × (49 ÷ 51). 

Where the aggregate number of votes actually cast by Non-Certifying Shareholders (whether on a poll or on a written 
resolution) “for” and “against” the relevant Shareholder Resolution when added to the number of votes withheld by Non-
Certifying Shareholders in respect of such resolution, exceeds “D”, then the number of: (a) votes cast “for”; (b) votes cast 
“against”; and (c) votes withheld in respect of, such resolution by Non-Certifying Shareholders, will each be reduced pro 
rata until the aggregate number of votes “for”, votes “against” and votes withheld in respect of such resolution by Non-
Certifying Shareholders, is the whole number nearest to but not exceeding “D”. Where the aggregate number of votes 
actually cast (whether on a poll or on a written resolution) and votes withheld, in each case by Non-Certifying Shareholders, 
is equal to or less than “D”, then each of such votes or votes withheld (as applicable) shall be counted and no reduction 
shall occur. 

For the purposes of the foregoing: 

“A” = the aggregate total of votes which all Non-Certifying Shareholders, whether or not actually voting, are entitled 
to cast, whether on a poll or on a written resolution, on the resolution prior to the operation of the Certification 
Process Adjustment; 

“B” = “A” + “C”; 

“C” = the aggregate total of votes which all holders of the Ordinary Shares who are not Non-Certifying Shareholders, 
whether or not actually voting, are entitled to cast, whether on a poll or on a written resolution, on the resolution; 
and 

“D” = the aggregate total of votes all Non-Certifying Shareholders, whether or not actually voting, are entitled to 
cast, whether on a poll or on a written resolution, on the resolution, following the operation of the Certification 
Process Adjustment. 

The Board may specify such other requirements or vary the requirements of the Certification Process Adjustment as it in its 
discretion considers necessary or appropriate to give effect to these restrictions. 

PRINCIPAL SHAREHOLDERS 

To the knowledge of the directors and executive officers of the Company, as at May 8, 2024, no person beneficially owned, 
or controlled or directed, directly or indirectly, shares carrying more than 10% of the voting rights attached to the Company’s 
issued and outstanding Ordinary Shares, other than: 



9 

Name Number of Securities 

Percentage of Outstanding Ordinary Shares 

Non Diluted / 
Exchanged(3)

Partially Diluted / 
Exchanged(4)

Fully Exchanged(5) 

Michael 
Novogratz(1)

522,945 Ordinary Shares 
205,096,000 Class B 

Units(2)

0.423% 62.54% 60.54% 

________________________ 
Notes: 

(1) Mr. Novogratz is the beneficial owner of the securities through Galaxy Group Investments LLC, Novofam Macro LLC and family 
trusts controlled by Mr. Novogratz. 

(2) Class B limited partnership units (“B Units”) of GDH LP do not entitle the holder the right to vote at a meeting of the Company, 
but are, pursuant to the fifth amended and restated limited partnership agreement of GDH LP and subject to certain limitations, 
exchangeable for Ordinary Shares on a one-for-one basis subject to customary adjustments for stock splits, stock dividends and 
reclassifications and other similar transactions. 

(3) Assuming no B Units are exchanged for Ordinary Shares, no exchangeable senior notes of GDH LP are exchanged for Ordinary 
Shares and no dilution from options or warrants. 

(4) Assuming that the 205,096,000 B Units held by Mr. Novogratz are exchanged for Ordinary Shares (and, for the avoidance of 
doubt, assuming no other B Units are exchanged for Ordinary Shares, no exchangeable senior notes of GDH LP are exchanged 
for Ordinary Shares and no dilution from options or other share units). 

(5) Assuming all B Units outstanding are exchanged for Ordinary Shares (and, for the avoidance of doubt, assuming no dilution 
from options or other share units). 

NORMAL COURSE ISSUER BID 

On May 26, 2023, subsequent to approval by the Company’s Board of Directors, the Company’s plan to commence a normal 
course issuer bid (the “Bid”) was approved by the TSX. The Bid allowed for the purchase of up 10,056,193 Ordinary Shares, 
representing 10% of the Company’s public float as of May 19, 2023. The Bid commenced on May 31, 2023 and ends on 
May 30, 2024, being the date upon which the maximum number of shares under the Bid were purchased. The actual number 
and exact timing of purchases under the Bid was determined by the Company and dependent on prevailing market 
conditions. As of May 1, 2024 the Company repurchased a total of 1,248,900 ordinary shares.

Subject to certain restrictions, the Company was able to use the program at its discretion when it believed the current market 
price of its shares did not reflect their intrinsic value and that purchasing its own Ordinary Shares was consistent with the 
objective of creating long term shareholder value. The Company had ample liquidity to execute on its objective. Daily 
purchases were limited to 210,504 Ordinary Shares, other than block purchase exceptions. Purchases were made on the 
open markets through the facilities of the TSX as well as through alternate trading systems in Canada upon which the 
shares are traded. 

On September 29, 2023, the Company announced its entry into an automatic share purchase plan (the “ASPP”) with a 
broker in order to facilitate repurchases of Ordinary Shares pursuant to the Bid. During the effective period of Galaxy’s 
ASPP, Galaxy’s broker could purchase Ordinary Shares at times when Galaxy would not be active in the market due to 
insider trading rules and its own internal trading blackout periods. Purchases were made by Galaxy’s broker based upon 
parameters set by Galaxy when it was not in possession of any material non-public information about itself and its securities, 
and in accordance with the terms of the ASPP. Outside of the effective period of the ASPP, Ordinary Shares may continue 
to be purchased in accordance with the Company’s discretion, subject to applicable law. The ASPP was entered into in 
accordance with the requirements of applicable Canadian securities laws. 

On April 9, 2024, the ASPP automatically terminated upon Galaxy’s announcement of a bought deal public offering. 

Security holders may obtain a copy of the Company’s Notice of Intention filed with the TSX (Form 12), without charge, by 
contacting the Corporate Secretary. 

VOTES NECESSARY TO PASS RESOLUTIONS AT THE MEETING 

Under the Company’s Articles of Association, the quorum for the transaction of business at the Meeting consists of two or 
more Shareholders holding at least 25% in par value of the Ordinary Shares entitled to vote at such general meeting being 
individuals present in person or by proxy or if a corporation or other non-natural person by its duly authorized representative 
or proxy. A simple majority of the votes cast at the Meeting (in person or by proxy) is required in order to pass the resolutions 
referred to in the accompanying Notice. 
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FINANCIAL STATEMENTS 

The audited financial statements of the Company for the year ended December 31, 2023, report of the auditor and related 
management’s discussion and analysis, all of which may be obtained from SEDAR+ at www.sedarplus.ca, will be placed 
before the Meeting and have been filed with the securities commissions or similar regulatory authority in all the provinces 
and territories of Canada. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

1. Election of Directors – See heading “Election of Directors”. 

2. Approval of the Amended LTI Plan (as described below) – See heading “Approval of the Amendment and 
Restatement of the Long-Term Incentive Plan”. 

3. Appointment of Auditor – See heading “Appointment of Auditor”. 

ELECTION OF DIRECTORS 

Numbers of Directors and Nominees for Election 

The number of directors of the Company is currently fixed at seven. The persons named below are the seven nominees of 
management for election as directors, all of whom are current directors of the Company. Each director elected will hold 
office until the next annual general meeting or until the director’s successor is elected or appointed unless the director’s 
office is earlier vacated under any of the relevant provisions of the Articles of Association of the Company or the Cayman 
Islands Companies Act (As Revised). It is the intention of the persons named as proxyholders in the enclosed Proxy form 
to vote for the election to the Board of those persons hereinafter designated as nominees for election as directors. The 
Board does not contemplate that any of such nominees will be unable to serve as a director; however, if for any reason any 
of the proposed nominees do not stand for election or are unable to serve as such, Proxies in favour of management 
designees will be voted for another nominee in their discretion unless the Shareholder has specified in such 
Shareholder’s Proxy that such Shareholder’s Ordinary Shares are to be withheld from voting in the election of 
directors.

The following table and the biographies below set out, among other things, the name of each of the persons proposed to 
be nominated for election as a director; all positions and offices in the Company presently held by the nominee; the 
nominee’s principal occupation or employment for the last five years; the period during which the nominee has served as a 
director; and the number of Ordinary Shares that the nominee has advised are beneficially owned by the nominee, directly 
or indirectly, or over which control or direction is exercised, as of May 8, 2024. 

Name, place of residence and 
positions with the Company Principal occupation 

Period served  
as a director 

Ordinary Shares 
beneficially owned or 

controlled/directed 

Michael Novogratz
New York, U.S.A.  
Director and Chief Executive 
Officer

Chief Executive Officer of the Company 
Since 

July 31, 2018
522,945(3)

Bill Koutsouras(1)

Providenciales, Turks and 
Caicos Islands 
Lead Director

Principal, Kouts Capital
Since 

July 31, 2018 
-(4)

Dominic Docherty(1)

Dubai, United Arab Emirates 
Director 

Entrepreneur and founder of BIOS Middle 
East (since at least December 2018 to 2023), 
CloudHPT.com (since at least December 2018 
to 2023), and Capital Assured (since at least 
December 2018 to Present) 

Since 
June 25, 2020 

89,100(5)
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Name, place of residence and 
positions with the Company Principal occupation 

Period served  
as a director 

Ordinary Shares 
beneficially owned or 

controlled/directed 

Michael Daffey
London, England 
Chairman of the Board

Senior Advisor to the Company (September 1, 
2021 to present) 

Partner, Chairman of the Global Markets 
Division, and a Member of the Management 
Committee, Goldman Sachs (since at least 
November 2014 to 2021) 

Since 
September 1, 

2021 
990,000(6)

Jane Dietze(1)(2)

Rhode Island, U.S.A. 
Director

Chief Investment Officer in the Investment 
Office of Brown University (2018 to Present) 

Managing Director, Brown University (since at 
least November 2014 to 2018) 

Since 
March 2, 2022 

-(7)

Damien Vanderwilt 
New Providence, Bahamas 
Director

Senior Advisor (February 2023 to Present); 
Co-President (December 2020 to February 
2023); Head of Global Markets (December 
2020 to February 2023) 

Partner, Global Head FICC Execution 
Services, Goldman Sachs (since at least 
December 2018 to November 2020) 

Since 
February 14, 

2023 

701,120(8)

Richard Tavoso(2) 

New York, U.S.A 
Board of Managers of GDH GP LLC (since 
July 2018 to Present) 

President of the Company (July 2018 to 
December 2018) 

Since 
June 28, 2023 

600,000(9)

________________________ 
Notes: 

(1) Member of the Audit Committee. 
(2) Member of the Compensation, Corporate Governance and Nominating Committee. 
(3) In addition to the Ordinary Shares listed in the table above, Mr. Novogratz holds 205,096,000 B Units that are exchangeable into 

205,096,000 Ordinary Shares and 300,000 RSUs (as described below) entitling him to receive an additional 300,000 Ordinary 
Shares. 

(4) Mr. Koutsouras holds 150,000 Options (as described below) entitling him to acquire an additional 150,000 Ordinary Shares and 
42,748 DSUs (as described below) entitling him to receive an additional 42,748 Ordinary Shares. 

(5) In addition to the Ordinary Shares listed in the table above, Mr. Docherty holds 150,000 Options entitling him to acquire an 
additional 150,000 Ordinary Shares and 42,748 DSUs entitling him to receive an additional 42,748 Ordinary Shares. 

(6) In addition to the Ordinary Shares listed in the table above, Mr. Daffey holds 500,000 Options entitling him to acquire an additional 
500,000 Ordinary Shares and 510,000 RSUs (as described below) entitling him to receive an additional 510,000 Ordinary 
Shares. 

(7) Ms. Dietze holds 59,926 DSUs entitling her to receive an additional 59,926 Ordinary Shares. 
(8) In addition to the Ordinary Shares listed in the table above, Mr. Vanderwilt holds 3,634,300 Options entitling him to acquire an 

additional 3,634,300 Ordinary Shares. 
(9) In addition to the Ordinary Shares listed in the table above, Mr. Tavoso holds 150,000 Options entitling him to acquire an 

additional 150,000 Ordinary Shares and 42,748 DSUs entitling him to receive an additional 42,748 Ordinary Shares. 

Director Biographies 

Michael Novogratz, Founder, Director and CEO 

Prior to founding Galaxy, Mr. Novogratz founded Galaxy Investment Partners, a family office. Prior to that, in 2002 he joined 
Fortress Investment Group LLC where he served as a Partner and President until January 4, 2016. Before Fortress, Mr. 
Novogratz spent 11 years at Goldman Sachs, where he was elected Partner in 1998. Mr. Novogratz served on the New 
York Federal Reserve’s Investment Advisory Committee on Financial Markets from 2012 to 2015. Mr. Novogratz received 
an A.B. degree from Princeton University in Economics and served as a helicopter pilot in the United States Army. He is 
also on the Board of Directors for Beat the Streets, Inc., the Jazz Foundation, Friends of Hudson River Park, the Bail Project, 
Princeton Varsity Club and the board of overseers for New York University Hospital. Mr. Novogratz is 59 years old as of the 
date of this Information Circular. 
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Bill Koutsouras, Lead Director 

Since 2011, Mr. Koutsouras has served as the principal at Kouts Capital, an advisory services company providing assistance 
to companies with corporate finance and capital markets related transactions including providing strategic advice, 
introduction to capital providers and transaction structuring and implementation. Previously, Mr. Koutsouras was the 
Executive Vice President and Chief Financial Officer of Endeavor Financial Corporation, a mining focused merchant banking 
business. Mr. Koutsouras is also a Chartered Professional Accountant and Chartered Financial Analyst and a member of 
the Chartered Professional Accountants of Canada and the CFA Institute. Mr. Koutsouras holds a bachelor’s degree in 
Economics from University of Toronto. Mr. Koutsouras is 51 years old as of the date of this Information Circular. 

Dominic Docherty, Director 

Mr. Docherty is a British entrepreneur, he has built and is actively involved in several businesses in the Middle East and 
Asia. From 2002 to 2023, Mr. Docherty was a founder of BIOS Middle East (BIOSME.com), a Managed Service & Cyber 
Security Provider. From 2013 to 2023, Mr. Docherty held his role as founder and Managing Director of CloudHPT.com, a 
managed infrastructure cloud business which serves the Middle East and North Africa. These businesses were recently 
sold to ZainTech, a subsidiary of Zain Group. Since 2014, Mr. Docherty has also served as founder of CapitalAssured.com, 
which is active in the real estate sector identifying development opportunities and disposing of institutional portfolios. Mr. 
Docherty holds a bachelor’s degree in economics and a master’s degree in business/managerial economics, both from 
University of Portsmouth. Mr. Docherty is 47 years old as of the date of this Information Circular. 

Michael Daffey, Chair of the Board 

Mr. Daffey spent over 25 years in the financial services sector at Goldman Sachs. Most recently, he was a Partner (since 
2002), Chairman of the Global Markets Division and a member of the Management Committee at Goldman Sachs, a position 
he held since 2014. Mr. Daffey built his career in the trading division at Goldman Sachs, rising to top roles, including leading 
equities sales globally as well as fixed income and foreign exchange sales for Europe, Middle East, and Africa. He also 
served as a member of Goldman’s European Management Committee, Firmwide Client and Business Standards 
Committee, and Global Markets Executive Committee. Prior to this, Mr. Daffey was the Global Co-Chief Operating Officer 
of Goldman’s Equities business. Mr. Daffey holds a bachelor’s degree in economics and finance from the University of New 
South Wales. Mr. Daffey is 57 years old as of the date of this Information Circular. 

Jane Dietze, Director 

Ms. Dietze is a tenured investment professional with more than three decades of investing globally across numerous asset 
classes. Since 2018, Ms. Dietze has served as Chief Investment Officer and Vice President of Brown University. Previously, 
Ms. Dietze was the Director of Private Equity at Bowdoin College and Managing Director of Credit Funds at Fortress 
Investment Group, a global investment management firm. Before that, Ms. Dietze was a General Partner in venture capital 
funds at Nextpoint Partners, an early-stage, technology focused fund, and Columbia Capital Corporation, an IT and 
communications focused private equity fund, where she was a member of the Investment Committees and held board roles 
in over a dozen companies. Prior to her experience in venture capital, Ms. Dietze began her career as analyst in the Mergers 
and Acquisitions Department of Goldman, Sachs & Co., founded and sold a software company, and spent several years 
working in Russia and Central Europe as an Investment Officer at the International Finance Corporation, the private 
investment arm of the World Bank. Ms. Dietze holds a bachelor’s degree in politics from Princeton University and a master’s 
degree in international economics and Russian studies from the Johns Hopkins School of Advanced International Studies. 
Ms. Dietze is 58 years old as of the date of this Information Circular. 

Damien Vanderwilt, Director 

Mr. Vanderwilt served as Co-President and Head of Global Markets for the Company from 2020 until February 2023. Prior 
to joining the Company, he spent 20 years at Goldman Sachs, becoming a Partner in 2016. At Goldman Sachs, he held 
several leadership positions across both Equities and Fixed Income, Currency and Commodities. Mr. Vanderwilt holds a 
Bachelor of Commerce degree in Finance & Economics from Bond College. Mr. Vanderwilt is 46 years old as of the date of 
this Information Circular. 

Richard Tavoso, Director 

Mr. Tavoso served as President of the Company from July 2018 to December 2018. He has served on the Board of 
Managers of GDH GP LLC since July 2018. Prior to his time at Galaxy, Mr. Tavoso spent 20 years (March 1995 to January 
2015) at RBC Capital Markets where he served as a Managing Director at RBC Capital Markets, Head of Global Arbitrage 
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& Trading Division, and was a member of the Capital Markets Operating Committee. Previously, Mr. Tavoso spent seven 
years at Kidder Peabody, where he built and managed the Tokyo equity derivatives group. Mr. Tavoso has a bachelor’s 
degree in History from Princeton University. Mr. Tavoso is 59 years old as of the date of this Information Circular. 

Board of Managers of Galaxy Digital Holdings GP LLC, the general partner of GDH LP 

The following persons are on the Board of Managers of GDH GP LLC: Mr. Novogratz, Mr. Tavoso, Mr. Ferraro, Mr. Docherty 
and Ms. Medina. Mr. Docherty is the chair of the GDH GP LLC audit committee. 

The biographies of the additional managers are below for reference as GDH LP benefits from their experience, but 
they are not being submitted for election of Shareholders. 

Christopher Ferraro, President 

Mr. Ferraro has served in various senior executive roles at Galaxy since February 2017 including Co-head of Merchant 
Bank, Chief Investment Officer and President/Co-President. Previously, Mr. Ferraro was a Managing Director and Partner 
at HPS Investment Partners, LLC (f.k.a. Highbridge Principal Strategies), where he worked within the Direct Lending and 
Special Situations Group. Mr. Ferraro began his career at BlackRock Kelso Capital Advisors, an investment manager for a 
publicly traded business development company focused on structuring and executing on middle-market structured debt and 
equity investments. Mr. Ferraro holds bachelor’s degrees in Applied Mathematics and in Economics from Yale University. 

Rhonda Adams Medina 

Ms. Medina has served on the Board of Managers of GDH GP LLC since September 2020. Ms. Medina is the Head of 
Business Affairs at Audible, Inc. (an Amazon company) and has been with Audible, Inc. since 2022, initially as the Global 
Head of Content Legal. Prior to Audible, Ms. Medina was Director of Business and Legal Affairs at Netflix since January 
2019. Prior to Netflix, Ms. Medina was the Vice President, Business and Legal Affairs, at NBC Universal Kids for two years 
and spent 17 years at Nickelodeon, most recently as Senior Vice President and Deputy General Counsel. Ms. Medina 
serves on the boards of the Princeton Medical Center Foundation; McCarter Theatre Center; and the advisory council of 
Princeton University’s Department of African American Studies. Ms. Medina formerly served on the advisory council of 
Harvard Law School’s Charles Hamilton Houston Institute for Race and Justice and is an emeritus advisory board member 
of the United Nations Foundation’s Girl Up campaign. Ms. Medina has a bachelor’s degree in East Asian Studies from 
Princeton University and a Juris Doctorate from Harvard Law School.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

None of the proposed directors is, as at the date of this Information Circular, or has been, within the ten years preceding 
the date of this Information Circular, a director, chief executive officer or chief financial officer of any company (including the 
Company) that: 

(a) was subject to a cease trade or similar order or an order that denied the relevant company access to any 
exemption under securities legislation that was in effect for a period of more than 30 consecutive days 
(collectively, an “Order”), when such Order was issued while the person was acting in the capacity of a 
director, chief executive officer or chief financial officer of the relevant company; or 

(b) was subject to an Order that was issued after such person ceased to be a director, chief executive officer 
or chief financial officer of the relevant company, and which resulted from an event that occurred while the 
person was acting in the capacity of a director, chief executive officer or chief financial officer of the relevant 
company. 

No proposed director is, as at the date of this Information Circular, or has been, within the ten years preceding the date of 
this Information Circular, a director or executive officer of any company (including the Company) that, while that person was 
acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets. 

No proposed director has, within the ten years preceding the date of this Information Circular, become bankrupt, made a 
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of 
that person. 
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No proposed director has been subject to (a) any penalties or sanctions imposed by a court relating to securities legislation 
or by a securities regulatory authority or has entered into a settlement agreement with a securities regulatory authority, or 
(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a 
reasonable securityholder in deciding whether to vote for a proposed director. 

Election of Directors Resolutions 

At the Meeting, Shareholders will be asked to consider, and if thought fit, pass with or without amendment, ordinary 
resolutions as set forth below to approve the election of the nominees as directors.  

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Michael Novogratz be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Bill Koutsouras be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Dominic Docherty be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Michael Daffey be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Jane Dietze be appointed as a director of the Company with 
immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Damien Vanderwilt be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT Richard Tavoso be appointed as a director of the Company 
with immediate effect, to hold office in accordance with the articles of association of the Company.” 

APPROVAL OF THE AMENDMENT AND RESTATEMENT OF THE LONG-TERM INCENTIVE PLAN 

The Company’s long-term incentive plan was adopted by the Board on May 14, 2021 and was approved by the Company’s 
disinterested shareholders at the Company’s annual meeting held on June 29, 2021 (the “2021 LTI Plan”). The Company’s 
2021 LTI Plan was adopted to promote a further alignment of interests between officers, employees and other eligible 
service providers and the Shareholders of the Company, to associate a portion of the compensation payable to officers, 
employees and other eligible service providers with the returns achieved by Shareholders of the Company and to attract 
and retain officers, employees and other eligible service providers with the knowledge, experience and expertise required 
by the Company. 

The Board feels that it is in the best interests of the Company and Shareholders to amend and restate the 2021 LTI Plan to 
include certain amendments as described herein. 

Pursuant to certain rules of the Toronto Stock Exchange (“TSX”), shareholders must approve all unallocated entitlements 
issuable under any non-fixed security-based compensation plan every three years following its institution. An “evergreen 
plan” (being a plan that provides for the replenishment of the number of securities reserved when awards are exercised), 
such as the 2021 LTI Plan, does not, by definition, have a fixed maximum number of securities issuable thereunder, and is 
therefore subject to the requirement that Shareholders approve unallocated entitlements every three years. Awards are 
considered to be “allocated” under a plan when they are granted to a participant and awards that remain available for grant 
under a plan are referred to as “unallocated”. Accordingly, at the Meeting, Shareholders would be required to approve an 
ordinary resolution to confirm and approve unallocated entitlements under the 2021 LTI Plan. In connection with this 
approval, Shareholders will be asked to consider and approve certain amendments to the 2021 LTI Plan as further described 
herein (such 2021 LTI Plan, as amended, being herein referred to as the “Amended LTI Plan”). 

Amendments 

The Amended LTI Plan has been conditionally approved by the Board and the TSX, subject to shareholder approval at the 
Meeting. All capitalized terms used in this section but not defined in this Information Circular have the meanings ascribed 
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to them under the comparison document for the Amended LTI Plan attached as Schedule “D” hereto. The Amended LTI 
Plan is substantially the same as the 2021 LTI Plan other than with respect to the following amendments: 

 The Amended LTI Plan renews the 2021 LTI Plan’s fixed limit as to the aggregate number of Ordinary Shares that 
may be issued pursuant to Grants, which remains set at 48,290,478 Ordinary Shares (such fixed number is equal 
to 14.22% of the Fully Exchanged Share Capital as of May 8, 2024). As part of the Amendments, Shareholders are 
being asked to approve all unallocated entitlements under the 2021 LTI Plan and Amended LTI Plan limit. 

 The Amended LTI Plan amends the 2021 LTI Plan’s alteration of capital and change in control provisions such that 
a “double-trigger” is now required for the Board to be granted discretion to determine the vesting, exercisability, 
settlement, payment or lapse of restrictions applicable to an unvested Grant, being where (i) a change in control 
occurs and (ii) either (A) the holder experiences a qualifying termination or (B) the acquirer does not agree to the 
assumption, substitution, replacement or continuation of outstanding Grants. 

 The Amended LTI Plan amends the 2021 LTI Plan’s employment related termination provisions such that: 

 the automatic exercise of certain SARs and Options in connection with certain terminations or resignations of 
employment are qualified by the requirement that such securities must not be Underwater; and 

 the Company’s obligation to provide accelerated vesting in connection with a termination without Cause or 
resignation for Good Reason shall be subject to such Participant’s timely execution, return, and, to the extent 
applicable, non-revocation of a separation and release of claims agreement within fifty-five (55) days (or any 
applicable shorter period) following such termination. 

 The Amended LTI Plan amends the 2021 LTI Plan’s amendment and termination provisions to expand the matters 
that require Shareholder approval including, 

 in relation to any re-pricing of any previously granted Underwater Options, stand-alone stock appreciation rights 
(“Stand-Alone SARs”) or similar award to any participant (including non-insiders). 

 in relation to the proposed amendment to the alteration of capital and change in control provisions such that a 
“double-trigger” is now required for the Board to be granted discretion to determine the vesting, exercisability, 
settlement, payment or lapse of restrictions applicable to an unvested Grant. 

 in relation to the transferability provisions contained in the Amended LTI Plan. 

 in relation to the limitations on eligibility of non-employee directors with respect to Grants and the non-employee 
DSU limit (discussed below). 

 The Amended LTI Plan amends the 2021 LTI Plan’s Incentive Stock Option limit such that Incentive Stock Options 
may be granted with respect to a maximum number of Ordinary Shares equal to 9,653,448. 

 The Amended LTI Plan amends the 2021 LTI Plan’s provisions relating to RSUs and PSUs: 

 to specifically provide the Board with the option to determine the number of RSUs or PSUs subject to a Grant, 
rather than just setting the Grant Value (as defined therein), along with instructions for calculating of the Grant 
Value if the Board utilizes such option. 

 The Amended LTI Plan amends the 2021 LTI Plan’s provisions regarding the crediting of DSUs by: 

 adding a limitation to the number of DSUs the Board may award to a non-employee director (an “Eligible 
Director”) in any fiscal year, being a total value of USD$150,000, subject to specified carveouts; and 

 providing that, subject to Applicable Law, in the event a change in control occurs and an Eligible Director 
undergoes a termination by the Company other than for cause, any unvested DSUs held by such Eligible 
Director shall vest. 
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The proposed amendments included in the Amended LTI Plan consider the guidance provided by proxy advisory firms in 
order to further align the Amended LTI Plan with the interests of Shareholders. 

For the complete overview of all changes made to the 2021 LTI Plan, see the comparison document attached as Schedule 
“D” hereto. 

Should the Amended LTI Plan not receive the required shareholder approval at the Meeting, the 2021 LTI Plan will continue 
to govern the awards granted under the 2021 LTI Plan, but no further grants will be made under the 2021 LTI Plan after the 
Meeting. 

Why We Recommend That You Vote for this Resolution 

The Amended LTI Plan authorizes the Board to provide equity-based compensation in the form of options to purchase 
Ordinary Shares in the Company (“Options”), restricted share units (“RSUs”), deferred share units (“DSUs”), performance 
share units (“PSUs”), and stock appreciation rights (“SARs”), for the purpose of attracting and retaining non-employee 
directors and employees and certain other service providers of the Company and affiliated companies, and to provide to 
such persons incentives and rewards for service or performance. 

We believe our future success depends in part on our ability to attract, motivate and retain high quality employees and 
directors and that the ability to provide equity-based awards under the Amended LTI Plan is critical to achieving this success. 
We would be at a severe competitive disadvantage if we could not use share-based awards to recruit and compensate our 
employees and directors. 

The use of Ordinary Shares as part of our compensation program is also important to our continued success because 
equity-based awards are an essential component of our compensation program for key employees, as they link 
compensation with long-term shareholder value creation and reward participants based on service or the Company’s 
performance. As discussed in further detail in the “Compensation Discussion and Analysis” section below, equity 
compensation represents a significant portion of the compensation package for our named executive officers. Because our 
equity awards generally vest over multiple years, the value ultimately realized from these awards depends on the long-term 
value of our Ordinary Shares. Our equity compensation program also helps us to attract and retain talent, targeting 
individuals who are motivated by pay-for-performance. 

If the Amended LTI Plan is approved, we intend to utilize the shares authorized under the Amended LTI Plan to continue 
our practice of incentivizing key individuals through equity grants. As noted below, our Board, with reference to the 
recommendations of the Compensation, Corporate Governance and Nominating Committee (the “CCGN Committee”), 
would retain full discretion under the Amended LTI Plan to determine the number and amount of awards to be granted under 
the Amended LTI Plan, subject to the terms of the Amended LTI Plan, and future benefits that may be received by 
participants under the Amended LTI Plan are not determinable at this time. 

We believe that we have demonstrated a commitment to sound equity compensation practices in recent years. We 
recognize that equity compensation awards dilute shareholders’ equity, so we have carefully managed our equity incentive 
compensation. Our equity compensation practices are intended to be competitive and consistent with market practices, and 
we believe our historical share usage has been responsible and mindful of shareholder interests, as described above. 

If approved by the shareholders at the Meeting, the Amended LTI Plan will remain effective and will be the only current 
equity-based compensation plan under which grants currently are expected to be made by the Company. 

A summary of certain provisions of the Amended LTI Plan is set out under the heading “Securities Authorized for Issuance 
Under Equity Compensation Plans—Amended Long-Term Incentive Plan”, and the comparison document for the Amended 
LTI Plan is attached as Schedule “D” hereto. 

Amended LTI Plan Resolution 

At the Meeting, Shareholders will be asked to consider, and if thought fit, pass with or without amendment, an ordinary 
resolution as set forth below (the “Amended LTI Plan Resolution”) to authorize and approve the amendment and 
restatement of the Company’s 2021 LTI Plan and approve all unallocated entitlements under the Amended LTI Plan, in 
accordance with its terms until June 18, 2027. 

The Amended LTI Plan does not include an insider participation limit, which would typically provide that the aggregate 
number of grants issued to insiders of the Company within any 12-month period, or issuable to insiders of the Company at 



17 

any time, under the Amended LTI Plan and any other security-based compensation arrangement of the Company, may not 
exceed 10% of the total number of issued and outstanding Ordinary Shares of the Company at such time. As a result, 
pursuant to the rules of the TSX, the approval of the Amended LTI Plan, as described under the heading “Compensation 
Discussion and Analysis”, requires disinterested shareholder approval. Disinterested shareholder approval is the approval 
by a majority of the votes cast on the ordinary resolution by all Shareholders at the Meeting, excluding the votes attached 
to Ordinary Shares beneficially owned by insiders (as defined under the rules of the TSX) of the Company and their 
associates (as defined under the rules of the TSX). 

Based on the present shareholdings of the insiders and their associates, we anticipate that a total of up to 5,149,484
Ordinary Shares will be excluded from voting on the Amended LTI Plan Resolution, representing approximately 4.16% of 
the issued and outstanding Ordinary Shares as of May 8, 2024. Accordingly, at the Meeting, the Company’s disinterested 
shareholders will be asked to consider, and if thought fit, to pass an ordinary resolution substantially in the following form: 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION, with votes of certain insiders and their associates excluded 
therefrom, THAT: 

1. The Amended LTI Plan, substantially as described herein and included as a comparison document appended as 
Schedule “D” hereto, is hereby authorized and approved to be effective from the date of the Meeting. 

2. The unallocated entitlements under the Amended LTI Plan be and are hereby approved in accordance with the 
Amended LTI Plan’s terms and the Company will have the ability to continue to grant Options, RSUs, PSUs, 
DSUs, SARs, shares of Restricted Stock and such other awards as may be permitted under the Amended LTI 
Plan until the date that is three years from the date of the Meeting, being June 18, 2027; and 

3. Any one director or officer of the Company be and is hereby authorized and directed, for and on behalf of the 
Company, to do all such acts and things and to execute and deliver all such documents, instruments and 
assurances as in the opinion of such director or officer may be necessary or desirable to give effect to the 
foregoing resolution.” 

CORPORATE GOVERNANCE DISCLOSURE 

General 

Corporate governance refers to the policies and structure of the board of directors of a corporation, whose members are 
elected by and are accountable to the shareholders of the corporation. Corporate governance encourages establishing a 
reasonable degree of independence of the board of directors from executive management and adoption of policies to ensure 
the board of directors recognizes the principles of good management. The Board is committed to sound corporate 
governance practices, as such practices are both in the interests of Shareholders and help to contribute to effective and 
efficient decision-making. 

The Board believes that good corporate governance improves corporate performance and benefits all Shareholders. The 
Canadian Securities Administrators (the “CSA”) have adopted National Policy 58-201 Corporate Governance Guidelines, 
which provides non-prescriptive guidelines on corporate governance practices for reporting issuers such as the Company. 
In addition, the CSA have implemented National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-
101”), which prescribes certain disclosure by the Company of its corporate governance practices. This section sets out the 
Company’s approach to corporate governance and addresses the Company’s compliance with NI 58-101. 

Board of Directors 

The Board currently consists of seven directors: Michael Novogratz, Bill Koutsouras (Lead Director), Dominic Docherty, 
Michael Daffey (Chair), Jane Dietze, Damien Vanderwilt and Richard Tavoso. 

The Board approved a board mandate on July 30, 2018, which was subsequently revised on November 8, 2023 (the “Board 
Mandate”). The Board Mandate requires that the Board meet as required, but at least once a quarter. Depending on the 
level of activity, the Board will meet on an ad hoc basis where necessary to provide input and guidance to management. In 
general, management consults with the Board frequently and the Board is well informed regarding the Company’s affairs. 
The Board met ten times in 2023 and has met four times in 2024 prior to the date hereof. 
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The Board Mandate requires that the Board be comprised of a majority of “independent” directors, Bill Koutsouras (Lead 
Director), Dominic Docherty, Jane Dietze and Richard Tavoso are independent directors as defined in NI 58-101 and 
National Instrument 52-110 Audit Committees (“NI 52-110”) and the TSX Company Manual.

Michael Novogratz (Director and Chief Executive Officer (“CEO”)), Michael Daffey (Chair) and Damien Vanderwilt are 
deemed not to be independent directors of the Company. As such, the Board is currently 57.1% independent. Therefore, if 
all of the nominees are elected to the Board, the Board will continue to be 57.1% independent immediately following the 
Meeting. 

Below is the membership of the Company’s Board and committees and GDH GP LLC’s Board of Manager and committees 
prior to the Meeting and the anticipated membership as at the conclusion of the Meeting. 

Lead Director ▲ Chair ■  Member □ 

Members Company Board
Company 

Audit Committee

Compensation, 
Corporate 

Governance and 
Nominating 
Committee GDH GP Board

GDH GP 
Audit Committee

Dominic Docherty □ □ □ ■ 

Bill Koutsouras ▲ ■ 

Michael Novogratz □ ■ 

Christopher Ferraro □ 

Rhonda Medina □ 

Richard Tavoso □ ■ □ □ 

Michael Daffey ■ 

Jane Dietze □ □ □

Damien Vanderwilt □ 

The Board Mandate 

The Board Mandate requires that the independent directors meet at the conclusion of each meeting of the Board without 
non-independent directors and management. The Board Mandate requires that the Board maintain a supervisory role over 
management, and requires that the Board will shall have specific duties and responsibilities relating to: 

(a) Strategic Planning; 

(b) Risk Management; 

(c) Human Resource Matters; 

(d) Nomination Matters; 

(e) Corporate Governance Matters; and 

(f) Communications. 

Composition of the Board is such that a majority of the independent directors have significant experience in corporate affairs. 
As a result, these Board members are able to provide significant and valuable independent supervision over management. 
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The complete text of the Board Mandate is attached as Schedule “C” hereto.

Attendance Record 

In 2023 and 2024 (prior to the date hereof), the Board met fourteen (14) times, the Audit Committee (as described below) 
formally met nine (9) times, and the CCGN Committee formally met eight (8) times. The members of the Audit Committee 
regularly have additional meetings with management and the auditor and the members of the CCGN Committee and 
Chairman regularly have additional meetings with management. The table below shows the aggregate meeting attendance 
of each director in 2023 and 2024 (prior to the date hereof). 

Name of Current 
Director 

Board 
Meetings 
Attended 

Audit 
Committee 
Meetings 
Attended 

CCGN Committee 
Meetings Attended Total Attended Percentage Attendance 

Michael Daffey 14 - - 14 of 14 100% 

Jane Dietze 13 9 8 30 of 31 96.8% 

Dominic Docherty 14 9 - 23 of 23 100% 

Bill Koutsouras 14 9 - 23 of 23 100% 

Michael Novogratz 14 - - 14 of 14 100% 

Damien Vanderwilt 12 - - 12 of 12 100%

Richard Tavoso(1) 13 5 6 24 of 26 92.3% 

________________________ 
Notes: 

(1) Mr. Tavoso joined the Board of the Company on June 28, 2023. Mr. Tavoso attended Board meetings prior to his appointment 
to the Company’s Board as a member of the Board of Managers. 

Directorships 

The existing and proposed directors of the Company who are presently directors of other reporting issuers in Canada or 
elsewhere are as set out below:

Director / Proposed Director Other Reporting Issuers 

Bill Koutsouras Wheaton Precious Metals International  
(material subsidiary of Wheaton Precious Metals listed on the TSX, NYSE & LSE) 

Position Descriptions 

The Board has developed written position descriptions for the Lead Director, CEO, Chair of the Board, Chair of the Audit 
Committee and Chair of the CCGN Committee. The committee chair position descriptions mandate that the appropriate 
chairs are responsible for, among other things, providing leadership, preparing the agenda for each meeting, ensuring that 
timely and relevant information is provided to the committee members and ensuring that an appropriate system is in place 
to evaluate the performance of the committee as a whole. The Chair of the Board’s position description mandate that chair 
is responsible for, among other things, together with the Lead Director, ensure that timely and relevant information is 
provided to the Board as required for the proper performance of their duties, chair all shareholder general meetings and 
together with the Lead Director, be satisfied that the responsibilities of the Board are effectively carried out in compliance 
with the Board’s mandate. 

The CEO’s position description is, at a general level, to develop and recommend to the Board a long-term strategy and 
vision for the Company that is consistent with creating shareholder value, to develop and motivate executive officers, and 
provide overall management to ensure the effectiveness of the leadership team, to serve as the Company’s chief 
spokesperson and ensure compliance by the Company and its personnel with all applicable laws. 
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Orientation and Continuing Education 

In conjunction with the CCGN Committee, the Board is responsible for orientation of new directors and continuing education 
of existing directors. The Board develops and monitors an orientation program for members of the Board, which generally 
includes the following: (a) discussions with the Chairman of the Board regarding the role of the Board and its committees 
and the contributions individual directors are expected to make (including the commitment of time and resources expected 
from the directors); (b) presentations by key executives of the Company on the Company’s business, its business 
environment (including the competition), methods of operation, facilities, management and organizational structure; and (c) 
providing a copy of all relevant policies and mandates of the Board and the committees of the Board to each director. The 
Company also invited outside providers to present at the Board meetings on particular topics of interest to the directors, 
including applicable law, director duties and valuation of investments and digital assets. 

Directors may also have access to other appropriate information or, with the approval of the Chairman of the Board, other 
orientation resources, both at the Board and committee levels. 

Ethical Business Conduct 

The Company has established a global code of conduct (the “Code of Conduct”) in light of its continued commitment to 
honesty and integrity in the conduct of its business. The Code of Conduct applies to directors, officers and employees of 
the Company. A copy of the Code of Conduct is available on the Company’s website and under the Company’s profile on 
SEDAR+ at www.sedarplus.ca. 

The Board monitors compliance with the Code of Conduct by ensuring that all employees have read and understood the 
Code of Conduct and by charging management with bringing to the Board’s attention any issues that arise with respect to 
the Code of Conduct. 

In addition, the Board has adopted a Whistleblower Policy and process, which allows for anonymous submission of 
complaints or issues relating to the Code of Conduct or to any accounting or financial improprieties that may arise. 

The Company also has a Disclosure Policy (the “Disclosure Policy”) that is required to be followed by all directors, officers 
and employees of the Company. The Disclosure Policy seeks to ensure that material information about the Company is 
communicated in a timely, factual and accurate manner, and broadly disseminated in accordance with applicable legal and 
regulatory requirements. 

The Company also has an Insider Trading Policy (the “Insider Trading Policy”) The Insider Trading Policy also establishes 
trading restrictions and blackout periods applicable to the Company’s directors, executive officers, employees, and certain 
other persons as described in the Insider Trading Policy. The Insider Trading Policy includes an officer selling restriction 
which limits all sales of Ordinary Shares by officers of the Company to 10% of such officer’s total outstanding holdings of 
Ordinary Shares in an open window period, with the exception of sales necessary to pay taxes due related to Galaxy 
securities. 

Nomination of Directors 

The Board has established a CCGN Committee which provides oversight of the Company’s corporate governance practices 
and ensures that these practices conform to both regulations and reasonableness in protecting the interests of Shareholders 
and other stakeholders of the Company. 

The CCGN Committee, in consultation with the Chair of the Board, is responsible for recruiting and identifying individuals 
qualified to become new Board members and making recommendations to the Board regarding new director nominees, 
annually or as required. When identifying and considering the selection of candidates for appointment or nomination for 
election to the Board, the CCGN Committee will, after considering the Company’s obligations under any agreements or 
other arrangements concerning the appointment or nomination of individuals for election to the Board: 

(a) assess the Board by considering the balance of skills, experience, independence and knowledge on the 
Board, the Board’s cohesiveness and other factors relevant to its effectiveness; 

(b) consider only candidates who are highly qualified based on their experience, education, expertise, personal 
skills and qualities, and general and industry-specific knowledge; and 
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(c) select individuals based on merit, against objective criteria, in order to enable the Board to discharge its 
duties and responsibilities effectively. 

Further, the CCGN Committee is responsible for recommending to the Board the individual director appointments to each 
Board committee, annually or as required. See “Oversight and Description of Director and Named Executive Officer 
Compensation – Compensation, Corporate Governance and Nominating Committee”. 

Board and Committee Evaluations 

The CCGN Committee is responsible for ensuring that an appropriate system is in place to evaluate the effectiveness of 
the Board as a whole, the individual committees of the Board, and the individual members of the Board and such committees 
with a view of ensuring that they are fulfilling their respective responsibilities and duties. In 2023, the Board and committee 
evaluations considered the following topics, among others, meetings, membership and composition, structure of the board, 
culture and ethics, relationship with management, financial information, assessment of the effectiveness of the Board and 
how often meetings should be held in person versus remotely. Such evaluations take into account the competencies and 
skills each director is expected to bring to his or her particular role on the Board or on a committee, as well as any other 
relevant facts. As a result of the 2023 evaluations, among other suggestions, the Board determined to hold more in person 
meetings since travel has normalized following the pandemic and to receive additional presentations regarding diversity, 
equity and inclusion initiatives. 

Compensation 

The CCGN Committee of the Board is composed entirely of independent directors that review and recommend to the Board 
for approval the compensation for the directors and the Chief Executive Officer of the Company and the adoption of equity-
based compensation plans of the Company and grants under such plans. The CCGN Committee also reviews the 
recommendations of the Chief Executive Officer regarding the compensation and other terms of employment (including any 
severance arrangements or plans and any benefits to be provided in connection with a change in control) of senior 
management and, if advisable, approve, with or without modifications, such compensation and other terms of any 
employment agreements and any severance arrangements or plans. See “Director and Named Executive Officer 
Compensation – Oversight and Description of Director and Named Officer Compensation”. 

Environmental, Social, and Governance (“ESG”) 

Our Board is actively engaged in the oversight of Galaxy’s ESG program. Our CCGN Committee oversees Galaxy’s ESG 
framework, strategy, and objectives and, along with the broader Board, is informed on key ESG-program initiatives and 
updates through Board meetings and annual reports from Galaxy’s ESG Steering Committee. 

Additional information relating to the Company’s ESG best practices is available on the Company’s website at 
https://www.galaxy.com/sustainability/. 

Cybersecurity 

Our Board is actively engaged in the oversight of Galaxy’s cybersecurity program. Galaxy’s Chief Security Officer (“CSO”) 
is a member of the Management Committee and ESG Steering Committee and provides updates to the Audit Committee 
and the Board of the Directors. The CSO informs the Board of Directors on privacy and cybersecurity matters, including 
cybersecurity policies and practices, ongoing efforts to improve security, and threats to the Company, its clients, and 
shareholders. 

Other Board Committees 

The only other standing committee of the Board is the Audit Committee, a disclosure in relation to which is described in 
greater detail below, and the complete text of the Audit Committee Charter is attached as Schedule “B” hereto. From time 
to time, special committees of the Board may be appointed to consider special issues, in particular, any issues that may 
involve related party transactions. 

Board and Senior Management Diversity 

The Company’s Diversity, Equity, and Inclusion (“DEI”) strategy is overseen by the Board and ESG Steering Committee. 
Our DEI strategy embraces a comprehensive approach that encompasses both top-down and bottom-up initiatives. We 
acknowledge that diversity is not merely a social responsibility but also a strategic imperative, essential for achieving our 
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goals and delivering value to all stakeholders. Diverse perspectives not only safeguard against groupthink but also unlock 
the full spectrum of talent, fortifying our problem-solving capabilities, organizational resilience, and innovation potential. This 
holistic framework provides a clear and strategic direction for our ongoing DEI endeavors. 

The Board has adopted a Diversity Policy (the “Diversity Policy”) where “diversity” refers to any characteristic that can be 
used to differentiate groups and people from one another. It includes, but is not limited to, characteristics such as gender, 
geographical representation, education, religion, ethnicity, race, nationality, culture, language, aboriginal or indigenous 
status and other ethnic distinctions, gender identity or gender expression, sexual orientation, political affiliation, family and 
marital status, age, national origin, citizenship status, disability, military or veteran status, and industry experience and 
expertise. 

It is an objective of Diversity Policy that diversity be considered in determining the optimal composition of the Board. The 
Company believes that a Board comprised of highly qualified directors from diverse backgrounds benefits from the 
contribution of different perspectives, experiences and expertise to Board discussions and decisions, promoting, among 
other things, better corporate governance, performance and decision-making. 

On an annual basis, the CCGN Committee will assess the effectiveness of the Board and senior management appointment 
and nomination processes at achieving the Company’s diversity objectives.

The Company recognizes that gender, race, ethnicity, LGBTQ+, veteran and disability status, among others are significant 
aspects of diversity and acknowledges the important role diversity contributes to Board perspective. In order to promote the 
specific objective of diversity on the Board, the selection process for Board appointees and nominees for election will, after 
considering the Company’s obligations under any agreements or other arrangements concerning the appointment or 
nomination of individuals for election to the Board, involve the following steps (including where the Company engages an 
external recruitment agency to identify and assess candidates): 

(a) a short-list identifying potential candidates for appointment/nomination must be compiled and must include 
at least one diverse candidate for each available Board position; and 

(b) if, at the end of the selection process, no diverse candidates are selected from the list of candidates, the 
Board must be satisfied that there are objective reasons to support this determination. 

As of the date hereof, the Board does not believe that quotas or targets for the representation of diverse candidates on the 
Board necessarily result in the identification or selection of the best candidates. 

It is an objective of the Diversity Policy that diversity also be considered in connection with succession planning and the 
appointment of members of the Company’s senior management. The Company believes that having individuals in senior 
management positions from diverse backgrounds promotes, among other things, better innovation, performance and 
effective decision-making. 

The Company recognizes that gender, race, ethnicity, LGBTQ+, veteran and disability status, among others are significant 
aspects of diversity and acknowledges the important role diversity contributes to senior management perspective. In order 
to promote the specific objective of diversity in senior management, the Company will: 

(a) compile a short-list identifying potential candidates for appointment/nomination, which must include at least 
one diverse candidate for each available senior management position; and 

(b) if, at the end of the selection process, no diverse candidates are selected from the list of candidates, the 
Committee and Chief Executive Officer must be satisfied that there are objective reasons to support this 
determination; 

(c) regularly review the proportion (in percentage terms) of persons at all levels of the Company who are 
diverse; 

(d) monitor effectiveness of, and continue to expand on, existing initiatives designed to identify, support and 
develop talented diverse employees with senior management potential; 

(e) continue to identify new ways to entrench diversity as a cultural priority across the Company; and 
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(f) consider flexible scheduling programs and other family friendly, inclusive and equitable policies for all 
employees to assist with recruitment and retention. 

As of the date hereof, the Board does not believe that quotas or targets for the representation of women in senior 
management necessarily result in the identification or selection of the best candidates. Currently, one of the Company’s 
seven directors (14%) is a woman. The Boards of the Company and GDH GP LLC regularly meet together. On a combined 
basis two of the nine members of the combined board are women (22%). In addition, three of the Company’s sixteen (16) 
members of senior management (19%) are women.

The table below shows the diversity composition of the Board prior to the Meeting, and reflects the anticipated diversity 
composition of the Board following the Meeting: 
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Director Term Limits and Policies Regarding the Representation of Women on the Board 

The Company has not adopted any formal targets for representation of women on its Board, however, it is an objective of 
the Company’s Diversity Policy that diversity be considered in determining the optimal composition of the Board. The 
Company believes that a Board comprised of highly qualified directors from diverse backgrounds benefits from the 
contribution of different perspectives, experiences and expertise to Board discussions and decisions which promotes, 
among other things, better corporate governance, performance and decision-making. 

The Company annually considers the experience and qualifications of its existing directors before nominating directors for 
re-election but at this time does not have a formal policy that imposes director term limits. 

Succession Planning 

The Board believes one of its most important roles is succession planning for management. The Board met with 
management to review succession planning in 2023 and has succession plans for the CEO and key executive officers, 
which it periodically reviews. 

AUDIT COMMITTEE DISCLOSURE 

Audit Committee Charter 

The Audit Committee of the Board (the “Audit Committee”) operates under a written charter that sets out its responsibilities 
and composition requirements. The text of the Audit Committee charter is appended as Schedule “B” to this Circular. 

Composition of the Audit Committee 

The Audit Committee is currently comprised of Bill Koutsouras, Dominic Docherty and Jane Dietze, all of whom are 
financially literate as such term is defined in NI 52-110 and are considered independent pursuant to NI 52-110. 

Relevant Education and Experience 

All the members of the Audit Committee have the education and/or practical experience (as discussed below) required to 
understand and evaluate financial statements that present a breadth and level of complexity of accounting issues that are 
generally comparable to the breadth and complexity of issues that can reasonably be expected to be raised by the 
Company’s financial statements, in particular, the education and experience provides the members with: 

1. an understanding of the accounting principles used by the issuer to prepare its financial statements; 

2. the ability to assess the general application of those principles in connection with the accounting for estimates, 
accruals and provisions; 

3. experience preparing, auditing, analyzing and evaluating financial statements that present a breadth and level of 
complexity of accounting issues that are generally comparable to the breadth and complexity of issues that can 
reasonably be expected to be raised by the issuer’s financial statements, or experience actively supervising 
individuals engaged in such activities; and 

4. an understanding of internal controls and procedures for financial reporting. 

Bill Koutsouras, Lead Director and Audit Committee Chair 

Mr. Koutsouras has been the principal of Kouts Capital since 2011, an independent investment company and consulting 
company providing assistance to companies with corporate finance related transactions including providing strategic advice, 
introduction to capital providers and transaction structuring and implementation. Previously Mr. Koutsouras was the 
Executive Vice President and Chief Financial Officer of Endeavour Financial Corporation, a mining focused merchant 
banking business. He was primarily responsible for overseeing financial advisory mandates, investments related services 
and the financial management and operation of the Endeavour group of companies where he was involved in over $25 
billion of M&A transactions and in excess of $4 billion of financing for junior / mid-tier resource companies. Mr. Koutsouras 
has extensive experience as a non-executive director of public and private companies. Prior to joining Endeavour Financial 
Corporation in 2002, Bill was a senior associate at PricewaterhouseCoopers managing audits for hedge fund and private 
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equity clients. Mr. Koutsouras is a Chartered Professional Accountant and Chartered Financial Analyst and is a member of 
the Chartered Professional Accountants of Canada and the CFA Institute. 

Dominic Docherty, Director 

Mr. Docherty is a British entrepreneur and has served as the Chair of the Audit Committee of the general partner of GDH 
LP since 2018. He has built and is still actively involved in several businesses in the Middle East and Asia. In support of 
these businesses, Mr. Docherty regularly reviewed financial statements and engages with auditors. Mr. Docherty’s oldest 
business, BIOS Middle East (BIOSME.com), was formed in 2002; BIOS Middle East is a Managed Service & Cyber Security 
Provider. In 2013, Mr. Docherty also founded CloudHPT.com, a managed infrastructure cloud business which serves the 
Middle East and North Africa. These businesses were recently sold to ZainTech, a subsidiary of Zain Group. In 2014, Mr. 
Docherty founded CapitalAssured.com, which is active in the real estate sector promoting UK property investment 
opportunities to the Middle East and Asia. Mr. Docherty received a B.A. (Hons) and M.Sc. in Economics from Portsmouth 
University. 

Jane Dietze, Director 

Ms. Dietze is a tenured investment professional with more than three decades of investing globally across numerous asset 
classes. She is the Chief Investment Officer in the Investment Office of Brown University. Prior to Brown, she was the 
Director of Private Equity at Bowdoin College. Ms. Dietze joined Bowdoin from Fortress Investment Group, where she was 
a Managing Director in the Credit Funds group. Before joining Fortress, Ms. Dietze was a General Partner in venture capital 
funds, Nextpoint Partners, an early-stage, technology focused fund, and Columbia Capital Corporation, an IT and 
communications focused private equity fund, where she was a member of the Investment Committees and held board roles 
in over a dozen companies. Ms. Dietze came to venture capital after founding, leading and eventually selling a software 
company. Preceding Ms. Dietze experience as an entrepreneur and investing in entrepreneurs, she spent several years 
working in Russia and Central Europe as an Investment Officer at the International Finance Corporation, the private 
investment arm of the World Bank. She began her career as analyst in the Mergers and Acquisitions Department of 
Goldman, Sachs & Co. Ms. Dietze received a B.A. cum laude in Politics from Princeton University and a M.A. in International 
Economics and Russian Studies from The Johns Hopkins School of Advanced International Studies. 

Audit Committee Oversight 

Since the commencement of the Company’s most recently completed financial year, there has not been a recommendation 
of the Audit Committee to nominate or compensate an external auditor which was not adopted by the Company’s Board. 

Reliance on Certain Exemptions 

At no time since January 1, 2023 has the Company relied on the exemptions in section 2.4 of NI 52-110 (De Minimis Non-
audit Services), subsection 3.2 of NI 52-110 (Initial Public Offerings), subsection 3.3(2) of NI 52-110 (Controlled 
Companies), subsection 3.4 of NI 52-110 (Events Outside Control of Member), subsection 3.5 (Death, Incapacity or 
Resignation), subsection 3.6 of NI 52-110 (Temporary Exemption for Limited and Exceptional Circumstances), subsection 
3.8 of NI 52-110 (Acquisition of Financial Literacy) or an exemption from NI 52-110, in whole or in part, granted under Part 
8 (Exemptions) by a securities regulatory authority or regulator. 

Pre-approval Policies and Procedures for Non-Audit Services 

The Audit Committee has authority and responsibility for pre-approval of all non-audit services to be provided to the 
Company or its subsidiary entities by the external auditors or the external auditors of the Company’s subsidiary entities, 
unless such pre-approval is otherwise appropriately delegated or if appropriate specific policies and procedures for the 
engagement of non-audit services have been adopted by the Audit Committee. 

External Auditors Service Fees (By Category) 

The aggregate fees billed by the Company’s auditors in the last two financial years for services in each of the categories 
indicated are as follows: 
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Financial Year Ending Audit Fees(1) Audit Related Fees(2) Tax Fees(3) All Other Fees(4)

December 31, 2023 $8.8 million $0.5 million - $0.1 million 

December 31, 2022 $8.3 million $1.3 million - $0.9 million 

_______________________ 
Notes: 

(1) Audit Fees consist of fees incurred for the annual audit of the Company’s financial statements or services that are normally 
provided by the external auditor in connection with statutory and regulatory filings or engagements. Audit fees for the financial 
years ending December 31, 2023 and 2022 also include fees billed in connection with a proposed reorganization of the Company. 

(2) Audit Related Fees consist of fees paid or accrued for assurance and related services that are reasonably related to the 
performance of the audit or review of the Company’s financial statements that are not included under “Audit Fees” in the table 
above. 

(3) Tax Fees relate to fees paid or accrued for tax compliance, tax advice and tax planning services. 
(4) All Other Fees include fees for products and services other than the services reported in Audit Fees, Audit Related Fees and 

Tax Fees. 

Internal Control Over Financial Reporting 

Internal controls over financial reporting are intended to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of consolidated financial statements for external purposes in accordance with International 
Financial Reporting Standards (“IFRS”). 

Remediation of Material Weakness 

In connection with the preparation of GDH LP’s audited consolidated financial statements for the fiscal year 2023, the 
Company identified one outstanding material weakness in our internal control over financial reporting, which has not been 
remediated as of the reporting date. 

The Company has described its successful remediation efforts with respect to previously identified material weaknesses 
and ongoing remediation plans with respect to the outstanding material weakness in its internal control over financial 
reporting in its Annual Information Form for the year ended December 31, 2023 and in GDH LP’s MD&A for the period 
ended March 31, 2024 which are available on SEDAR+ at www.sedarplus.ca. 

COMPENSATION DISCUSSION AND ANALYSIS 

2023 Business Highlights
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In 2023, we continued to capitalize on market opportunities made possible by the rapid evolution of the digital assets 
ecosystem. After a retreat in 2022, the industry rallied in 2023 through the first quarter of 2024 allowing us to make significant 
strides in each of our operating businesses. Galaxy generated net income of $296 million for 2023, relative to a net loss in 
2022, improved equity capital or year-end book value to $1.8 billion, up 24% from 2022, and increased diluted EPS to $0.90, 
up from $(3.13) in 2022. 

In addition, we made substantial progress in 2023 on several strategic and operational initiatives including: (i) continuing to 
develop and realize operating leverage from our acquisitions, notably the Helios bitcoin mining facility and its operations 
which was acquired form Argo Blockchain in December 2022 and, most recently, our completed acquisition of GK8, a 
developer of secure technology solutions for self-custody of digital assets by institutions, from Celsius in February 2023; (ii) 
scaling and enhancing our unified technology platform, GalaxyOne, which went live in the fourth quarter of 2023 with trading, 
third-party custody, and reporting capabilities; (iii) advancing partnerships with leading asset managers in the United States, 
Brazil, Canada, and Europe and; (iv) progressing in emerging areas of blockchain infrastructure, including supporting the 
integrity of protocols and ecosystem projects by operating validator nodes to secure blockchains. 

Compensation, Corporate Governance and Nominating Committee 

The Board has established a CCGN Committee which, as at the date of this Information Circular, is comprised of two 
directors. The Chair of the CCGN Committee is appointed by the Board. The CCGN Committee meets as often as it deems 
necessary or desirable. 

The current members of the CCGN Committee are Richard Tavoso (Chair) and Jane Dietze, each of whom are considered 
independent directors. 

The members of the CCGN Committee have direct experience and skills relevant to their responsibilities in executive 
compensation, including with respect to enabling the committee in making informed decisions on the suitability of the 
Company’s compensation policies and practices. Each of the members of the committee has experience on the board of 
directors, as described under “Election of Directors” in this Information Circular. 

The primary goal of the CCGN Committee as it relates to compensation matters is to ensure that the compensation provided 
to the Named Executive Officers (as described below) and the Company’s other executive officers is determined with regard 
to the Company’s business strategies and objectives, such that the financial interest of the executive officers is aligned with 
the financial interest of Shareholders, and to ensure that their compensation is fair and reasonable and sufficient to attract 
and retain qualified and experienced executives. 

The CCGN Committee is responsible for determining and making recommendations with respect to all forms of 
compensation to be granted to the Chief Executive Officer, and reviewing the Chief Executive Officer’s recommendations 
respecting compensation of the other senior executive offices of the Company. 

In particular, the CCGN Committee is responsible for, among other things: 

(a) reviewing and approving organizational goals and objectives relevant to compensation of the Chief 
Executive Officer, evaluating his or her performance in light of such goals and objectives, and making 
recommendations to the Board with respect to his or her compensation levels based on such evaluation; 

(b) reviewing and approving recommendations from the Chief Executive Officer regarding the appointment, 
compensation and other terms of employment of the Chief Financial Officer, and other officers; 

(c) reviewing and approving executive compensation disclosure before the Company publicly discloses this 
information; 

(d) reviewing and recommending for Board approval the adoption of equity-based compensation plans of the 
Company and approving any grants under equity-based compensation plans of the Company; 

(e) overseeing the administration of the Company’s equity-based compensation plans; 

(f) reviewing and evaluating the Company’s employee benefits generally (although the CCGN Committee does 
not have any administrative powers or duties with respect to any employee benefit plans); 
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(g) considering the potential risks associated with the adoption of the Company’s compensation policies and 
practices and the adoption of particular organizational and individual objective under such policies and 
practices; and 

(h) periodically reviewing the mandate of the Board and the charters for each standing committee of the Board, 
together with the position descriptions of the chair of the Board, the Lead Director, the chair of each standing 
committee and the CEO. 

The CCGN Committee has the authority to retain external legal counsel, consultants or other advisors to assist it in fulfilling 
its responsibilities, including a compensation consultant, at the expense of the Company. The CCGN Committee has 
retained a compensation consultant or advisor, Semler Brossy, to assist the committee in its determination of the 
compensation for the Company’s executive officers and directors. 

Named Executive Officers

In this Information Circular, Named Executive Officer (“NEO”) means: 

(a) each individual who, in respect of the Company, during any part of the most recently completed financial 
year, served as chief executive officer, including an individual performing functions similar to a CEO; 

(b) each individual who, in respect of the Company, during any part of the most recently completed financial 
year, served as chief financial officer, including an individual performing functions similar to a chief financial 
officer (“CFO”); 

(c) each of the three most highly compensated executive officers of the company, including any of its 
subsidiaries, or the three most highly compensated individuals acting in a similar capacity, other than the 
CEO and CFO, at the end of the most recently completed financial year whose total compensation was, 
individually, more than $150,000, as determined in accordance with applicable securities rules, for that 
financial year; and 

(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was neither 
an executive officer of the company or its subsidiaries, nor acting in a similar capacity, at the end of that 
financial year. 

During the Company’s financial year ended December 31, 2023, the NEOs of the Company were Michael Novogratz (CEO), 
Alex Ioffe (CFO), Chris Ferraro (President, Chief Investment Officer), Erin Brown (COO) and Jason Urban (Global Head of 
Trading).

Damien Vanderwilt was Galaxy’s Co-President, Head of Global Markets until February 7, 2023. He was also a director of 
the Company for the financial year ended December 31, 2023. While he is not an NEO for the financial year ended 
December 31, 2023, since he was awarded compensation for his service as an officer, we have disclosed his compensation 
in the NEO sections instead of the director sections, consistent with the guidance in Form 51-102F6 – Statement of 
Executive Compensation.

Compensation Practices, Oversight and Description of Director and NEO Compensation 

Objectives of Compensation Program and Strategy 

The CCGN Committee’s objective is to ensure our executive compensation program attracts, motivates, and rewards 
leaders with the skills and experience necessary to successfully execute on our strategic plan in order to maximize 
shareholder value. The Company is a complex, regulated institution which requires hiring experienced senior talent from 
highly competitive financial services and technology industries. The digital asset industry is highly volatile which requires 
patient leadership and a long-term focus. 

Our executive compensation program is designed to: 

(a) Attract and retain talented and experienced executives in a competitive and dynamic market; 

(b) Motivate our NEOs to help our company achieve the best possible financial and operational results; 
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(c) Provide reward opportunities consistent with our performance on both a short-term and long-term basis 
and; 

(d) Align the long-term interests of our NEOs with those of our Shareholders. 

What We Do What We Do Not Do

 Align pay with firmwide performance No golden parachutes

 Engage proactively with shareholders and other stakeholders No guaranteed bonuses with our executive officers

 Review and carefully consider stakeholder feedback in 
structuring and determining pay

No tax gross-ups

 Grant equity-based awards for shareholder alignment No excessive perquisites

 Use a structured discretion framework to assess financial and 
nonfinancial metrics alongside compensation outcomes

No employee hedging or pledging of securities

 Apply significant shareholding requirements including: No supplemental retirement benefits (SERPs) for executive 
officers

 Stock Ownership Guidelines for Executives and Directors No single-trigger vesting in Change in Control

 Retention Requirements for executives No options nor SARs granted below fair market value

 Maintain a Clawback policy for variable compensation 

 Retain an independent compensation consultant 

How our CCGN Committee Makes Decisions 

To enhance the alignment of our compensation program with the interests of our shareholders, long-term strategy, and 
company trajectory, our CCGN Committee employs a combination of informed judgment and structured discretion in 
determining executive compensation. Our CCGN Committee utilizes a structured discretion framework to provide greater 
definition to both financial and non-financial factors it considers in its assessment of the firm’s performance alongside 
compensation decisions. 

We operate within a volatile industry which introduces challenges in setting and relying entirely on formulaic outcomes at a 
particular point in time; a balanced approach between discretionary and formula-based elements allows the CCGN 
Committee to conduct a holistic review of performance that incorporates both the context at the start of the performance 
year when original goals were set and at end of the performance year. This balanced approach is common within the 
financial services industry and we believe is in the best interest of shareholders. 

Overview of Structured Discretion Framework 

During 2023, we developed our initial Structured Discretion Framework to provide greater definition and transparency 
regarding the key performance areas considered by the CCGN Committee to assess the firm’s performance alongside 
compensation decisions for our NEOs and the broader Company. This framework takes into account metrics that are both 
objective & measurable as well as qualitative factors.  

For 2023, the CCGN Committee evaluated objective metrics according to three primary categories and qualitative factors 
according to two primary categories: 

Objective & Measurable Metrics 

 Profitability and Affordability – Including Revenue, Operating Income and Net Income metrics 

 Growth and Market Share – Including AUM growth, trading activity and client-based metrics 

 Market-Based Measures – Including Total Shareholder Return (TSR) and Bitcoin price performance 
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Qualitative Metrics 

 Strategic & Operational – Including progress and development of internal initiatives, synergies realized from 
acquisitions and new business line development 

 Relative Peer and External Factors – Including evaluation of broader economic conditions, industry headwinds and 
tailwinds and significant legal and other regulatory events 

We will continue to evolve this framework, where and when appropriate, to ensure it aligns with the Company’s strategic 
priorities and long-term shareholder value creation. To this end, in May 2024, the CCGN Committee adopted amendments 
to the Structured Discretion Framework to further align it with our 2024 strategic priorities and focus areas. In particular, the 
CCGN Committee added measurable metrics and operational targets for each business unit to the Structured Discretion 
Framework in addition to the overall Company metrics. 

Overview of Annual Compensation Elements

The Company’s compensation philosophy is that an individual’s compensation should be based on our overall performance, 
the line of business/team performance and the individual’s performance. The total compensation consists of a base salary 
and a bonus comprised of a combination of cash and/or equity incentives. The compensation package is designed to reward 
performance based on the achievement of these performance goals and objectives and to be competitive with comparable 
companies in the market in which we compete for talent. While we emphasize performance-based compensation, we do 
not maintain specific policies or programs that prescribe a specified mix among base salary, short-term cash bonuses and 
longer-term cash or equity incentives that we target. 

The Company operates with the goal that “every employee at Galaxy should be a shareholder”, and as such have 
implemented a Per Annum Total Compensation (“PATC”) metric, which includes: 

Compensation Element Characteristics Purpose 2023 Annual PATC 

Base Salary Annual Fixed Cash Provides predictable level of 
income that is competitive with 
external market 

For 2023, NEOs received the 
following base salaries: $500k for 
our President and former Co-
President (pro-rated for time 
worked), $400k for our COO, CFO 
and $300k for our Head of Trading. 
Our CEO did not receive a salary for 
2023 

Annual Variable 
Compensation 

Equity-Based: RSUs* Provides both motivation and 
retention for our executives to 
achieve longer-term performance 
as well as strategic and operational 
objectives. Further aligns our 
executives’ interests and those of 
our shareholders. 

For 2023, each NEO received a 
portion of their annual variable 
compensation in multi-year vesting 
RSUs 

Equity-Based: Options* Motivates and rewards 
achievement of increasing 
shareholder value. Direct pay-for-
performance link. 

For 2023, select NEOs received a 
portion of their annual variable 
compensation in multi-year vesting 
Options 

Cash Motivates and rewards 
achievement of company 
performance as well as strategic 
and operational objectives. 

For 2023, each NEO received a 
portion of their annual variable 
compensation in the form of a cash 
bonus. 

* Equity is provided to eligible employees. Non-eligible employees receive cash-settled RSUs or cash-settled Stock 
Appreciation Rights. All NEOs are eligible to receive equity.  

In addition to PATC, we generally reserve (x) slightly longer-dated RSUs and Options and (y) starting in 2023, cash-settled 
SARs deeper in the organization, in each case, to be issued to high performing employees, with the goals of (i) rewarding 
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strong in-year performance and (ii) aligning our future leaders more closely to the Partners and Shareholders. These special 
grants when utilized are made in recognition of the significant work that employees have done over the performance period 
to contribute to our overall success. No special grants were made to NEOs in 2023. 

Grants under the 2021 LTI Plan are generally correlated to individual performance, team performance and our performance. 
There are no specific performance goals included in our compensation program at this time. While inclusion of performance-
based equity awards has been contemplated, (i) the establishment of accurate, long-term performance criteria has proven 
challenging given the lifecycle stage of the Company and market volatility in our sector and (ii) performance-based vesting 
equity awards have been historically limited to grants made in connection with acquisitions. The Company believes stock 
option grants, RSUs and SARs are effective in providing the direct alignment between company performance, pay outcomes 
and shareholder value creation. We will continue to evaluate the inclusion of performance-based equity awards as part of 
our NEOs compensation program. 

NEO Compensation 

With respect to the process undertaken by the CCGN Committee in its review and preparing a recommendation in respect 
of the CEO’s compensation, the terms of Michael Novogratz’s compensation as CEO have been determined through 
negotiation between him and the CCGN Committee, as set forth in his employment agreement. The CCGN Committee and 
Michael Novogratz established goals with respect to Galaxy and each of our business lines, and the CCGN Committee has 
monitored his performance against these goals. In light of Michael Novogratz’s significant ownership interest in Galaxy, it 
was agreed that, consistent with 2019, 2020, 2021 and 2022, Michael Novogratz would not be paid a base salary for 2023. 

In determining compensation for the other NEOs, the CCGN Committee reviewed and considered the individual 
performance of each NEO and our performance—both as a whole and specific business lines for certain individuals—as 
well as considering recommendations from our CEO with respect to each NEO. In addition, the CCGN Committee broadly 
reviewed the competitive market for talent in the asset management, technology and fintech industries as part of its review 
of our NEOs’ compensation. The CCGN Committee performed this evaluation with information and assistance from our 
People Team and the CCGN Committee’s independent compensation consultant, Semler Brossy. More specifically, the 
CCGN Committee considered the following when determining compensation for each NEO. 

With respect to Mr. Ioffe, the factors that were considered in determining his 2023 compensation levels included (1) his over 
30 years of senior-level finance experience, (2) the broader market for competitive talent, (3) the progress made in building 
out financial and operational controls necessary to support the rapid growth of the business and (4) the work performed in 
his role as CFO to prepare for, and consummate, the various transactions related to a proposed reorganization of the 
Company, including continuous preparation of reporting under IFRS and US GAAP. 

With respect to Mr. Ferraro, the factors that were considered in determining his 2023 compensation levels included his 
contributions to our overall success and the significant role he played in a number of our key accomplishments in 2023, 
including (1) the realignment of the firm’s strategic direction, (2) our acquisitions of the Helios Mining Facility and acquisition 
of the assets of GK8 Ltd, (3) the broader market for competitive talent, (4) work with respect to current investments and 
additional identification of investments in his capacity as Chief Investment Officer and (5) the work performed in his role as 
President to prepare for, and consummate, the various transactions related to a proposed reorganization of the Company. 

With respect to Ms. Brown, the factors that were considered in determining her 2023 compensation levels included (1) 
recognition that Ms. Brown is a seasoned executive with significant experience in treasury, risk and trading operations, (2) 
the broader market for competitive talent, (3) standing up major strategic initiatives internally, including with respect to 
treasury, risk management, technology, security and operations in particular, (4) the work performed in her role as COO to 
prepare for, and consummate, the various transactions related to a proposed reorganization of the Company and (5) leading 
through volatile industry change including the banking crisis in early 2023. 

With respect to Mr. Urban, the factors that were considered in determining his 2023 compensation levels included (1) the 
performance of our Sales and Trading business including taking over full responsibility for Sales, (2) his work in developing 
a number of strategic partnerships that led to various business initiatives, (3) the broader market for competitive talent, (4) 
his leadership in recruiting top talent, including several leadership roles and (5) his role in managing the trading organization 
through volatile and challenging market conditions in a risk-adjusted manner. 

Mr. Vanderwilt served as Co-President, Head of Global Markets of Galaxy until February 2023, when he transitioned to 
become a consultant and a non-employee member of the Company’s board of directors. 
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CEO Compensation for Financial Year 2023 

As Founder and CEO, Mr. Novogratz is responsible for overseeing the Company while serving as the primary public face 
for the Company and primary liaison between the Board of Directors and the Company. Upon taking into account the firm’s 
performance trajectory since 2018 along with CEO/Founder market pay references described further below, the Board 
elected to pay Mr. Novogratz an annual bonus of $5,000,000 which a portion was paid in cash and a portion in RSUs. Mr. 
Novogratz’s RSU Bonus Grant was his first equity-based award from the Company. 

In addition, the Board of Directors approved re-instating a base salary of $500,000 for Mr. Novogratz for fiscal year 2024 
go-forward. 

While Mr. Novogratz has demonstrated extraordinary commitment to the Company by foregoing his base salary and equity-
based awards since 2019, the CCGN Committee believes that compensating Mr. Novogratz in line with the other NEOs is 
appropriate to recognize his dedication and to align his compensation more closely with market practices. The CEO 
historically has not been directly compensated for his services as his significant ownership interest continues to provide 
meaningful incentive to perform. According to our CEO/Founder benchmarking, peer companies provide base salaries and 
equity-based awards to their CEOs that reflect their experience, performance, and market conditions. By providing a salary 
and equity-based awards to our CEO, we ensure our compensation package remains competitive. 

Alternative Compensation Summary for Financial Year 2023

We refer to the table in this section as the NEO Actual Annual Compensation Summary. This table is voluntary disclosure 
and should be read as a supplement to the Summary Compensation Table further below and is not intended to detract from 
the information contained therein. Please refer to the Summary Compensation Table further below, which is presented in 
accordance with National Instrument 51-102 – Continuous Disclosure Obligations and Form 51-102F6 – Statement of 
Executive Compensation, and sets forth compensation for each NEO of the Company during the financial year ending 
December 31, 2023. 

In the Summary Compensation Table, the disclosure of Share Based Awards and Option Based Awards is valued at the 
grant date(s) despite being based on the prior year’s performance; however, the disclosure of Annual Incentive Plans 
reflects the annual cash performance bonuses paid to the NEOs for the applicable financial year, even if actually paid in the 
following year.  

After each financial year, the CCGN Committee considers the performance of Galaxy in the prior year when determining 
incentive awards for the NEOs. The following table provides information about the actions and decisions of the CCGN 
Committee after the end of the most recently completed financial year in granting Share Based Awards and Option Based 
Awards in 2024 that relate to 2023 performance and 2023 that relate to 2022 performance. 

Dollar amounts are shown in thousands. 

Name and Principal 
Position Year 

Per Annum 
Total 

Compensation 
(“PATC”)($)(1)

Salary 

($) 

Annual Variable Compensation 
($) Share-based Awards 

Cash 

($) 
RSUs 
($)(2)

Options
($)(2)

% of Annual 
Variable 

Compensation 
% of 

PATC 

Michael Novogratz 2023 5,000 - 3,000 2,000 - 40 40 

2022 - - - - - - - 

Alex Ioffe 2023 1,150 400 450 300 - 40 26 

2022 1,150 400 450 300 - 40 26 

Christopher Ferraro 2023 4,000 500 1,800 1,200 500 49 43 

2022 3,940 500 300 700 2,440 91 80 

Erin Brown 2023 3,250 400 1,110 740 1,000 61 54 

2022 2,006 400 360 846 400 78 62 

Jason Urban 2023 3,700 300 1,440 960 1,000 58 53 

2022 1,976 300 420 280 976 75 64 
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Name and Principal 
Position Year 

Per Annum 
Total 

Compensation 
(“PATC”)($)(1)

Salary 

($) 

Annual Variable Compensation 
($) Share-based Awards 

Cash 

($) 
RSUs 
($)(2)

Options
($)(2)

% of Annual 
Variable 

Compensation 
% of 

PATC 

Damien Vanderwilt 2023 51 51 - - - - - 

2022 500 500 - - - - - 

_______________________ 
Notes: 

(1) Sum of salary and annual variable compensation consisting of cash and year-end long-term incentive awards. 
(2) Represents the targeted value of the equity incentive compensation component of the NEOs’ discretionary annual performance 

bonus in respect of the 2023 financial year. A total of 300,000 RSUs were granted to Mr. Novogratz, 45,000 RSUs were granted 
to Mr. Ioffe, 180,000 RSUs and 81,319 options to Mr. Ferraro, 111,000 RSUs and 162,637 options to Ms. Brown and 144,000 
RSUs and 162,637 options to Mr. Urban, in each case, on March 27, 2024. These Annual RSU and Option Bonus Grants are 
scheduled to vest annually over three years, 33% on March 1, 2025, 33% on March 1, 2026 and 34% on March 1, 2027. The 
Annual RSU and Option Bonus Grants’ value represents the targeted economic value of the equity award and does not reflect 
the actual accounting grant date fair value. 

Independent Compensation Consultant Review 

Our CCGN Committee recognizes the importance of using an independent compensation consulting firm that is 
appropriately qualified and provides services solely to our Board and its Committees. In 2022, the CCGN Committee 
engaged Semler Brossy to act as independent compensation consultant to the Committee and retained Semler Brossy for 
the 2023 fiscal year in the same capacity. Our CCGN Committee determined that Semler Brossy had no conflicts of interest 
in providing services to the CCGN Committee and was independent. 

Role of the Independent Compensation Consultant 

In 2023, our CCGN received the advice of Semler Brossy who provided input on several analyses and subject matters 
including: (i) Compensation Committee processes and trends; (ii) proxy advisor feedback and subsequent program 
changes; (iii) executive and Director stock ownership guideline market study; (iv) assistance with public disclosures and; (v) 
other executive compensation matters generally. Previous work Semler Brossy has completed for the CCGN includes: (i) 
the establishment of peer group references which focused on three primary groups: (1) financial services companies; (2) 
broader technology companies and; (3) general industry survey data; (ii) market benchmarks and analysis for the named 
executive officers (NEOs); (iii) approaches to CEO/Founder pay philosophies and; (iv) a Director Pay market study.  

The CCGN Committee also engaged Semler Brossy in 2022 to provide a Board of Director compensation market 
assessment. In this assessment, Semler Brossy provided information on director pay practices across the three primary 
references groups mentioned above along with larger companies that Galaxy competes with for additional reference. The 
assessment was used to inform our understanding of our director compensation program’s external competitiveness. The 
CCGN Committee referenced the Semler Brossy study again in 2023 and recommended no additional changes to the 
program at the time.  

Compensation Risk 

The Board and, as applicable, the CCGN Committee, considers and assesses the implications of risks associated with our 
compensation policies and practices and devotes such time and resources as is believed to be necessary in the 
circumstances. Our practice of compensating our officers primarily through a mix of salary and equity is designed to mitigate 
risk by: (i) ensuring that we retain such officers; and (ii) aligning the interests of its officers with our short-term and long-term 
objectives and our Shareholders. As of the date of this filing, the Board has not identified risks arising from our compensation 
policies and practices that are reasonably likely to have a material adverse effect on Galaxy. 

Stock Ownership Guidelines 

To further align the long-term financial interests of our executives and our shareholders, the Board of Directors in November 
2023 established the following stock ownership guidelines which are aligned with broader market practice: 
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Subject Officers Required to Own the Lesser of: 

Chief Executive Officer 6x Base Salary or 750,000 shares 

Executive Officers 3x Base Salary or 250,000 shares 

Non-Employee Directors 5x annual cash retainer or 50,000 shares 

Executives have five years from the date they first become subject to a particular level of stock ownership to meet the 
corresponding requirement. The Committee measures compliance on an annual basis at the end of each fiscal year. 
Acceptable forms of ownership include shares: (i) purchased and directly owned by the individual, owned by individual’s 
spouse, or held in a trust for the benefit of the individual’s family and; (ii) all vested and unvested RSUs and; (iii) all vested 
and unvested DSUs. 

Pledging and Hedging Policies 

Pursuant to the terms of our Insider Trading Policy, employees, including the NEOs and directors are prohibited from 
speculating in our securities, which may include buying with the intention of quickly reselling such securities, or selling our 
securities with the intention of quickly buying such securities; buying securities on margin or holding Company stock in a 
margin account; short selling a security of the Company or any other arrangement that results in a gain only if the value of 
our securities declines in the future; selling a “call option” giving the holder an option to purchase our securities; buy a “put 
option” giving the holder an option to sell our securities; pledging our securities; and purchasing financial instruments, 
including prepaid variable forward contracts, equity swaps, collars, or units of exchange funds, that are designed to hedge 
or offset a decrease in the market value of our securities (or equivalents such as share units, the value of which is derived 
from our equity securities) held, directly or indirectly, by such person, including equity securities granted as compensation. 
The NEOs and directors may, however, acquire and sell shares issued under the Company’s amended and restated stock 
option plan (the “Stock Option Plan”) and the 2021 LTI Plan or any of our other benefit plan or arrangements (other than 
in connection with the acquisition and sale of shares issued under the Stock Option Plan or the 2021 LTI Plan) or any of our 
other benefit plan or arrangements. 

Clawback Policy 

In November 2023, the Board of Directors adopted a clawback policy which provides for the recoupment of certain executive 
compensation in the event the Company is required by the accounting principles and auditing standards applicable to the 
Company under Canadian securities laws to materially restate all or a portion of the Company’s previously issued financial 
statements, in accordance with the terms and conditions of the policy. The clawback policy is generally modeled after the 
NASDAQ’s listing standards clawback policy requirements. 

Director and Named Executive Officer Compensation Excluding Compensation Securities 

The following information is presented in accordance with National Instrument 51-102 – Continuous Disclosure Obligations 
and Form 51-102F6 – Statement of Executive Compensation, and sets forth compensation for each NEO (as defined below) 
and director of the Company during the financial year ending December 31, 2023. All information provided herein is current 
as of December 31, 2023 unless otherwise stated. 

Summary Compensation Table 

The compensation paid to the NEOs during the Company’s three most recently completed financial years ended 
December 31, 2021, 2022 and 2023 is summarized as follows. 

Certain information in the summary compensation table, namely the share-based awards column, is based on the fair value 
of the awards at the date of grant, as described in footnote (1) below. Such information does not reflect the current fair value 
of the awards and, as a result, the amounts reported do not reflect the actual economic value realized by the applicable 
NEO. 
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Name and Principal 
Position Year

Salary 
($) 

Share-
based 
awards

($)(1)

Option-based 
awards 

($)(1)

Non-equity 
incentive Plan 
compensation 

($) 

Pension 
Value(3)

($) 

All Other 
Compen-
sation(4)

($) 

Total 
Compen-

sation 
($) 

Annual 
Incentive 
Plans(2)

($) 

Long-term 
incentive 

plans 
($) 

Michael Novogratz(5)

Director and CEO
2023 - - - 3,000,000 - - 3,392 3,003,392 

2022 - - - - - - 3,496 3,496 

2021 - - - - - - 4,625 4,625 

Alex Ioffe
CFO

2023 400,000 256,809 1,317,030 450,000 - 9,900 - 2,433,739 

2022 400,000 1,604,744 - 450,000 - 9,150 - 2,463,894 

2021 304,615(6) 5,266,297 10,221,155 656,000 - 9,138 - 16,457,205 

Christopher Ferraro 
President, Chief 
Investment Officer

2023 500,000 599,226 2,195,050 1,800,000 - 9,900 - 5,104,176 

2022 500,000 10,648,091 - 300,000 - 9,150 411 11,457,652 

2021 500,000 18,537,364 - 3,500,000 - 9,325 - 22,546,689 

Erin Brown(7)

COO
2023 400,000 732,481 2,195,050 1,110,000 - 9,900 - 4,447,431 

2022 400,000 1,066,074 - 360,000 - 9,150 15,000 1,850,224 

2021 254,615 5,266,297 10,221,155 1,000,000 - 7,638 2,500 16,752,205 

Jason Urban 

Global Head of Trading

2023 300,000 239,691 878,020 1,440,000 - 9,900 18,437 2,886,048 

2022 300,000 3,241,288 - 420,000 - 9,000 18,455 3,988,743 

2021 300,000 138,549 - 1,995,000 - 5,250 4,625 2,443,424 

Damien Vanderwilt(8)

Director
2023 51,282 - - - - 1,538 1,455,344 1,508,164 

2022 500,000 7,516,295 - - - 9,150 18,496 8,043,941 

2021 500,000 - - 3,500,000 - 9,325 4,625 4,013,950 

_______________________ 
Notes: 

(1) The Company uses the Black-Scholes option pricing model to calculate the fair value of option-based awards. The amounts 
reported in these columns represent the aggregate grant date fair value of the awards of RSUs and non-qualified stock options 
granted to each of the NEOs during the applicable fiscal year under the 2021 LTI Plan and Stock Option Plan based on prior 
year’s performance and as described in further detail below. The grant date fair value was calculated in accordance with IFRS 
2, excluding the effect of estimated forfeitures. The assumptions used in calculating such grant date fair value are set forth in 
the notes to GDH LP’s audited consolidated financial statements. Amounts reported do not reflect the actual economic value 
that may be realized by the applicable NEO as the value of in the money NEO compensation as of the date hereof is affected 
by the reduction in Galaxy’s share price since the relevant grant dates. 

(2) The amounts reported in this column reflect the annual cash performance bonuses paid to the NEOs for the applicable fiscal 
year, even if actually paid in the following year. Annual cash performance bonuses are discretionary, earned and paid based on 
the achievement of applicable company and individual performance goals, as determined by the Board. 
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(3) The amounts reported in this column reflect, for each of the NEOs, company contributions under the Galaxy Digital Services 
LLC 401(k) Plan. 

(4) The amounts reported in this column reflect, for each of the NEOs, health care premiums paid by an affiliate of the Company 
under the enhanced coverage portion of our fully insured health and welfare plan (which plan is otherwise available to all our 
employees) and imputed value of a financial coaching service for those who take advantage. For Mr. Vanderwilt, amount also 
includes $453,782 in severance payments and $1,000,000 in consulting-related payments. 

(5) In 2021, 2022 and 2023, Michael Novogratz was not paid an annual base salary and did not receive any compensation for his 
role as CEO. 

(6) Alex Ioffe’s employment with an affiliate of the Company commenced on March 29, 2021 and the amount reported in the salary 
column reflects his prorated base salary since such date. Alex Ioffe’s annual rate of base salary during Fiscal 2021 was $400,000. 

(7) Erin Brown’s employment with an affiliate of the Company commenced on May 12, 2021 and the amount reported in the 
salary column reflects her prorated base salary since such date. Erin Brown’s annual rate of base salary during Fiscal 
2021 was $400,000. 

(8) Damien Vanderwilt’s employment terminated as of February 7, 2023. He is now a non-independent director of the Company and 
a senior advisor to an affiliate of the Company. 

External Management Companies 

There are no management functions of the Company which are to any substantial degree performed by a person or company 
other than the directors or senior officers of the Company. 

Outstanding Option-Based and Share-Based Awards 

The following table sets out all option-based and share-based awards as at December 31, 2023, for each NEO: 

Option- based Awards Share-based Awards 

Name and Principal 
Position 

Number of 
securities 
underlying 

unexercised 
options 

Option 
exercise 

price  
(C$) 

Option 
expiration date
(DD/MM/YYYY) 

Value of 
unexercised 
in-the-money 

options  
($)(1)

Number of 
shares or 
units of 

shares that 
have not 
vested 

Market or 
payout 
value of 
share-
based 
awards 

that have 
not vested 

($)(2)

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed

($) 

Michael Novogratz 
Director and CEO

- - - - - - - 

Alex Ioffe 
CFO

600,000(3) 6.75 29/03/2028 1,624,074 - - -

- - - - 137,500(4) 1,073,926 - 

- - - - 87,330(5) 682,080 - 

- - - - 73,091(6) 570,868 - 

Christopher Ferraro
President, Chief 
Investment Officer

1,000,000(7) 6.75 29/03/2028 2,706,790 - - - 

- - - - 648,560(8) 5,065,496 - 

- - - - 588,309(9) 4,594,913 - 

- - - - 170,547(10) 1,332,036 - 

Erin Brown 
COO

1,000,000(11) 6.75 29/03/2028 2,706,790 - - - 

- - - - 93,500(12) 730,270 - 

- - - - 59,269(13) 462,913 - 
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Option- based Awards Share-based Awards 

Name and Principal 
Position 

Number of 
securities 
underlying 

unexercised 
options 

Option 
exercise 

price  
(C$) 

Option 
expiration date
(DD/MM/YYYY) 

Value of 
unexercised 
in-the-money 

options  
($)(1)

Number of 
shares or 
units of 

shares that 
have not 
vested 

Market or 
payout 
value of 
share-
based 
awards 

that have 
not vested 

($)(2)

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed

($) 

- - - - 208,473(14) 1,628,252 - 

Jason Urban 

Global Head of 
Trading

730,000 5.65 16/11/2025 2,583,094 - - - 

400,000 6.75 29/03/2028 1,082,716 - - - 

- - - - 4,865(15) 37,997 - 

- - - - 178,063(16) 1,390,739 - 

- - - - 68,219(17) 532,816 - 

Damien Vanderwilt
Director

3,634,300(18) 6.21 03/12/2025 11,321,122 - - - 

_______________________ 
Notes: 

(1) Value of unexercised in-the-money options is calculated based upon the difference between the market value of the Company’s 
Ordinary Shares as at December 31, 2023 (C$10.33 closing price on the TSX) and the exercise price of the Options, and then 
converting this value to USD based on the Bank of Canada Cdn to USD FX conversion ratio as of December 31, 2023. 

(2) The closing market price of the Company’s Ordinary Shares on the TSX on December 31, 2023 was C$10.33. The aggregate 
value was converted to USD based on the Bank of Canada Cdn to USD FX conversion ratio as of December 31, 2023. 

(3) 198,000 of the options will vest on March 1, 2024, 198,000 options will vest on March 1, 2025 and 204,000 options are scheduled 
to vest on March 1, 2026. 

(4) 68,750 of the RSUs are scheduled to vest on March 1, 2024 and 68,750 are scheduled to vest on March 1, 2025. 
(5) Consists of 73,493 RSUs which are scheduled to cliff vest on March 1, 2025, and 13,837 RSUs which 6,815 is scheduled to 

vest on March 1, 2024 and 7,022 is scheduled to vest on March 1, 2025. 
(6) 73,091 RSUs scheduled to vest in annual installments over three years (24,120 will vest on March 1, 2024, 24,120 will vest on 

March 1, 2025 and 24,851 is scheduled to vest on March 1, 2026). 
(7) 330,000 of the options will vest on March 1, 2024, 330,000 options will vest on March 1, 2025 and 340,000 options are scheduled 

to vest on March 1, 2026. 
(8) 319,440 of the RSUs are scheduled to vest on March 1, 2024 and 329,120 are scheduled to vest on March 1, 2025. 
(9) Consists of 514,449 RSUs which are scheduled to cliff vest on March 1, 2025, and 73,860 RSUs which 36,379 is scheduled to 

vest on March 1, 2024 and 37,481 is scheduled to vest on March 1, 2025.  
(10) 170,547 RSUs scheduled to vest in annual installments over three years (56,280 will vest on March 1, 2024, 56,280 will vest on 

March 1, 2025 and 57,987 is scheduled to vest on March 1, 2026). 
(11) 330,000 of the options will vest on March 1, 2024, 330,000 options will vest on March 1, 2025 and 340,000 options are scheduled 

to vest on March 1, 2026. 
(12) 93,500 RSUs are scheduled to vest on June 1, 2024. 
(13) Consists of 52,621 RSUs which are scheduled to cliff vest on March 1, 2025, and 6,648 RSUs which 3,274 is scheduled to vest 

on March 1, 2024 and 3,374 is scheduled to vest on March 1, 2025. 
(14) 208,473 RSUs scheduled to vest in annual installments over three years (68,796 will vest on March 1, 2024, 68,796 will vest on 

March 1, 2025 and 70,881 is scheduled to vest on March 1, 2026). 
(15) 2,395 of the RSUs are scheduled to vest on March 1, 2024 and 2,470 are scheduled to vest on March 1, 2025. 
(16) Consists of 135,962 RSUs which are scheduled to cliff vest on March 1, 2025, and 42,101 RSUs which 20,736 is scheduled to 

vest on March 1, 2024 and 21,365 is scheduled to vest on March 1, 2025. 
(17) 68,219 RSUs scheduled to vest in annual installments over three years (22,512 will vest on March 1, 2024, 22,512 will vest on 

March 1, 2025 and 23,195 is scheduled to vest on March 1, 2026). 
(18) Pursuant to the Separation Agreement (as defined below) between the Company and Damien Vanderwilt, 3,750,000 Options 

were forfeited as of the Separation Date (as defined below) and 3,634,300 previously vested Options were deemed to be 
unvested: 1,759,300 Options vested on December 1, 2023 and 1,875,000 Options are scheduled to vest on December 1, 2024. 
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Incentive Plan Awards – Value Vested or Earned During the Year 

The following table summarizes the value vested or earned under incentive plans for the most recently completed financial 
year, for each NEO: 

Name and principal position 

Option-based awards – 
value vested during the year 

($)(1)

Share-based awards – value 
vested during the year 

($)(1)

Non-equity incentive plan 
compensation – value 
earned during the year  

($) 

Michael Novogratz 
Director and CEO

- - 3,000,000 

Alex Ioffe
CFO

- 267,575 450,000 

Christopher Ferraro 
Co-President

- 1,259,811 1,800,000 

Erin Brown 
COO 

- 378,443 1,110,000 

Jason Urban 
Global Head of Trading

506,404 81,907 1,440,000 

Damien Vanderwilt
Director

3,725,178 - - 

_______________________ 
Notes: 

(1) The value vested during the year is based on the following TSX market prices upon settlement: For Mr. Ioffe, Ms. Brown and 
Mr. Ferraro, C$4.82. For Mr. Urban’s Options and RSUs, C$9.07 and C$4.82, respectively. For Mr. Vanderwilt, C$9.07. Values 
were then converted to USD based on the Bank of Canada Cdn to USD FX conversion ratio as of the applicable settlement 
date. 

Defined Contribution Plan 

The following table summarizes all pension plans that provide for payments or benefits at, following or in connection with 
retirement, excluding defined benefit plans for the most recently completed financial year, for each NEO: 

Name and principal position 
Accumulated value at start of year 

($) 
Compensatory  

($) 
Accumulated value at year end 

($) 

Michael Novogratz 
Director and CEO

- - - 

Alex Ioffe
CFO

65,139 9,900 119,618 

Christopher Ferraro 
Co-President

48,439 9,900 94,128 

Erin Brown 
COO

38,480 9,900 83,442 

Jason Urban 
Global Head of Trading

55,642 9,900 104,772 

Damien Vanderwilt
Director

20,458 1,538 26,312 
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Stock Option Plans and Other Incentive Plans 

Amended LTI Plan 

For the particulars of the Amended LTI Plan, please refer to the heading “Securities Authorized for Issuance under Equity 
Compensation Plans – Amended Long-Term Incentive Plan” below. 

Stock Option Plan 

For the particulars of the Stock Option Plan, please refer to the heading “Securities Authorized for Issuance under Equity 
Compensation Plans – Stock Option Plan” below. 

Non-Treasury Plan 

For the particulars of the Non-Treasury Plan, please refer to the heading “Securities Authorized for Issuance under Equity 
Compensation Plans – Non-Treasury Plan” below.

Pension Plan Benefits 

The Company’s NEOs participate in employee benefit programs available to its employees generally, including health, 
dental and vision insurance and a tax-qualified 401(k) plan sponsored by Galaxy Digital Services LLC (“GDS LLC”). 

Under the GDS LLC 401(k) plan, eligible employees (including the NEOs) are able to defer their eligible compensation 
subject to applicable annual limits under the Internal Revenue Code. All participants are 100% vested in their deferrals when 
contributed. Currently, GDS LLC provides a non-elective safe harbor contribution of no less than 3% of eligible 
compensation per employee. These safe harbor contributions are 100% vested when made. 

Termination and Change of Control Benefits 

Each of our NEOs is entitled to certain post-termination payments and benefits in certain circumstances pursuant to the 
plans and arrangements described below. Other than as described below, the Company has not entered into any other 
agreements, plans or arrangements providing for payments or benefits in connection with any termination (whether 
voluntary, involuntary or constructive), resignation, retirement, a change in control of the Company or a change in a NEO’s 
responsibilities: 

Michael Novogratz 

Michael Novogratz is party to an ongoing employment agreement with GDS LLC, an affiliate of the Company, setting forth 
the terms and conditions of his employment, which provided for his base salary of $400,000, eligibility to receive an annual 
cash incentive compensation as determined by the Board. Mr. Novogratz’s agreement includes, among other things, 
provisions regarding confidentiality, non-competition and non-solicitation, as well as an intellectual property assignment to 
GDS LLC, an affiliate of the Company, and a nondisparagement obligation. In addition to general terms of non-competition, 
during his employment, all of Mr. Novogratz’s businesses and investments relating to cryptocurrencies and digital assets 
shall be run, operated and held solely by and through GDS LLC, an affiliate of the Company, except for a de minimis amount 
through passive investments. The employment agreement with Mr. Novogratz provides for the termination of his 
employment for reasons of cause, good reason or any other reason. In the event that Mr. Novogratz’s employment is 
terminated without cause or for good reason, he is entitled to (i) accrued and unpaid base salary and vacation earned 
through the date of termination and (ii) payment of Mr. Novogratz’s base salary for a period of twelve months following the 
date of termination upon execution and delivery of a release of claims. In connection with a termination for any other reason, 
Mr. Novogratz is entitled to accrued and unpaid base salary through the date of termination. Effective January 31, 2019, 
Mr. Novogratz agreed to accept no salary and did not receive a salary in 2020, 2021, 2022 or 2023. 

Assuming Mr. Novogratz’s was terminated on the last business day of the most recently completed financial year, he would 
receive the following estimated payments: 

 Termination without cause or for good reason: accrued and unpaid base salary and vacation earned through the 
date of termination and payment of Mr. Novogratz’s base salary ($0 in 2023) for a period of twelve months following 
the date of termination upon execution and delivery of a release of claims. 
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 Termination for any other reason: Accrued and unpaid base salary through the date of termination (0$ in 2023). 

Alex Ioffe 

On November 3, 2021, GDS LLC, an affiliate of the Company, provided Alex Ioffe with an offer letter setting forth the terms 
and conditions of his employment as Managing Director, Chief Financial Officer and Executive Committee Member (the 
offer letter is an amendment and restatement of a prior offer letter provided to Mr. Ioffe dated March 24, 2021, before Mr. 
Ioffe commenced employment). The offer letter provides for a base salary of $400,000, eligibility to receive a discretionary 
annual bonus but a guaranteed bonus of at least $400,000 for 2021 (payable partially in cash and partially in an RSU 
award), and eligibility to participate in the employee benefit plans of GDS LLC, an affiliate of the Company. Mr. Ioffe also 
received sign on equity incentive grants. Mr. Ioffe’s offer letter includes provisions regarding non-competition and non-
solicitation. Mr. Ioffe is also party to a confidentiality agreement with an intellectual property assignment to Galaxy and a 
non-disparagement obligation. The offer letter also requires 90 days’ notice prior to resignation. 

Assuming Mr. Ioffe was terminated on the last business day of the most recently completed fiscal year, he would receive 
the following, which are under the terms of his offer letter or the 2021 LTI Plan with the value of acceleration of equity award 
vesting based on the closing price of our common stock as of the last business day of the most recently completed fiscal 
year, C$10.33: 

 Termination for any reason or by Mr. Ioffe with good reason: $590,191, because, under Mr. Ioffe’s offer letter, certain 
equity incentive awards granted in connection with the commencement of his employment that would have vested 
had Mr. Ioffe remained employed for 1 year following his termination date would immediately vest. This amount 
represents the acceleration of 75,565 RSUs from Mr. Ioffe’s sign-on RSU grant and the RSU portion of his 2021 
bonus that are scheduled to vest on March 1, 2024. If Mr. Ioffe’s employment termination is without cause or for 
good reason he would receive an additional: $724,330 because, under the 2021 LTI Plan, the tranche of RSUs and 
Options scheduled to vest on the next vesting date will automatically vest provided that such next vesting date is 
within 6 months of his termination. This amount represents the acceleration of an additional 24,120 RSUs and 
198,000 Options scheduled to vest on March 1, 2024. 

 Termination without cause or for good reason within two years following a change of control, or termination due to 
death or disability: $3,950,948, because, generally, under the terms of the 2021 LTI Plan, if an employee is 
terminated within two years following a change of control transaction without cause or with good reason, or upon 
termination due to death or disability, then all the employee’s unvested equity awards will vest (provided, that, the 
treatment described with respect to a qualifying termination within two years following a change in control only 
applies to Options or RSUs which remain outstanding following the Change in Control or were otherwise substituted, 
converted or exchanged in connection with the Change in Control). This amount represents the acceleration of 
897,921 RSUs and Options scheduled to vest through March 1, 2026. 

Christopher Ferraro 

On July 31, 2018, GDS LLC, an affiliate of the Company, provided Christopher Ferraro with an offer letter setting forth the 
terms and conditions of his employment as Head of Principal Investments, which provides for a base salary of $400,000, a 
discretionary annual performance bonus (but with a minimum annual bonus guarantee for 2018), Options and equity in the 
amounts described herein and eligibility for the Company’s employee benefit plans. Mr. Ferraro’s offer letter includes, among 
other things, provisions regarding non-competition, and non-solicitation. Mr. Ferraro is also party to a confidentiality 
agreement with an intellectual property assignment to Galaxy and a non-disparagement obligation. The letter also requires 
90 days’ notice prior to any resignation. Subsequent to the offer letter, Mr. Ferraro’s base salary was decreased to $300,000 
beginning February 24, 2020 for that year as a result of cost-saving measures in which most of the senior management 
team agreed to reduce salaries. Beginning January 1, 2021, Mr. Ferraro’s salary was increased to $500,000 for consistency 
with other members of senior management. Mr. Ferraro’s title subsequently changed to be Co-President, Chief Investment 
Officer of the Company and manager of GDH GP LLC. 

Assuming Mr. Ferraro was terminated on the last business day of the most recently completed financial year, he would 
receive the following estimated payments, which are under the terms of the 2021 LTI Plan, with the value of acceleration of 
equity award vesting based on the closing price of our common stock as of the last business day of the most recently 
completed fiscal year, C$10.33: 

 Termination without cause or for good reason: $4,111,888 because, under the 2021 LTI Plan, the tranche of RSUs 
and Options scheduled to vest on the next vesting date will automatically vest provided that such next vesting date 
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is within 6 months of his termination. This amount represents the acceleration of 742,099 RSUs and Options 
scheduled to vest on March 1, 2024. 

 Termination without cause or for good reason within two years following a change of control, or termination due to 
death or disability: $16,478,314, because, generally, under the terms of the 2021 LTI Plan if an employee is 
terminated within two years following a change of control transaction without cause or for good reason, or upon 
termination due to death or disability, then all the employee’s unvested equity awards will vest (provided, that, the 
treatment described with respect to a qualifying termination within two years following a change in control only 
applies to Options or RSUs which remain outstanding following the Change in Control or were otherwise substituted, 
converted or exchanged in connection with the Change in Control). This amount represents the acceleration of 
2,763,235 RSUs and Options scheduled to vest through March 1, 2026. 

Erin Brown 

On April 14, 2021, GDS LLC, an affiliate of the Company, provided Erin Brown with an offer letter (as amended as of October 
20, 2021) setting forth the terms and conditions of her employment as Managing Director, Chief Operating Officer and 
Executive Committee Member, which provides for a base salary of $400,000, eligibility to receive a discretionary annual 
bonus but a guaranteed bonus of at least $400,000 for 2021 (payable in cash), and eligibility to participate in the employee 
benefit plans of GDS LLC, an affiliate of the Company. Ms. Brown also received sign-on equity incentive grants. Ms. Brown’s 
offer letter includes provisions regarding non-competition and non-solicitation. Ms. Brown is also party to a confidentiality 
agreement with an intellectual property assignment to Galaxy and a non-disparagement obligation. The offer letter also 
requires 90 days’ notice prior to resignation. 

Assuming Ms. Brown was terminated on the last business day of the most recently completed fiscal year, she would receive 
the following, which are under the terms of her offer letter or the 2021 LTI Plan, with the value of acceleration of equity 
award vesting based on the closing price of our common stock as of the last business day of the most recently completed 
fiscal year, C$10.33. 

 Termination other than for cause or other than by Ms. Brown without good reason: $2,386,404, because, under the 
2021 LTI Plan, the tranche of RSUs and Options scheduled to vest on the next vesting date will automatically vest 
provided that such next vesting date is within 6 months of her termination. This amount represents the acceleration 
of 93,500 RSUs scheduled to vest on June 1, 2024 and 402,070 RSUs and Options scheduled to vest on March 1, 
2024. In addition, under her offer letter, Ms. Brown would be entitled to cash severance (upon execution and delivery 
of a release of claims) in an amount equal to her salary for the remainder of the calendar year, which would be $0 
as of the last day of fiscal year 2023, plus 50% of Ms. Brown’s 2023 annual base salary in the amount of $200,000. 

 Termination without cause or for good reason within two years following a change of control, or termination due to 
death or disability: in addition to any cash severance payable above (in connection with a termination other than for 
cause or other than by Ms. Brown without good reason), $5,753,796, because, generally, under the terms of the 
2021 LTI Plan, if an employee is terminated within two years following a change of control transaction without cause 
or for good reason, or upon termination due to death or disability, then all the employee’s unvested equity awards 
will vest (provided, that, the treatment described with respect to a qualifying termination within two years following 
a change in control only applies to Options or RSUs which remain outstanding following the Change in Control or 
were otherwise substituted, converted or exchanged in connection with the Change in Control). This amount 
represents the acceleration of 1,364,516 RSUs and Options scheduled to vest through on March 1, 2026. 

Jason Urban 

On November 12, 2020, GDS LLC, an affiliate of the Company, provided Jason Urban with an offer letter setting forth the 
terms and conditions of his employment as Managing Director, Co-Head of Trading, which offer of employment was provided 
in connection with, and contingent upon, the acquisition by the Company of Drawbridge Lending, LLC. The offer letter 
provides for a base salary of $300,000, eligibility to receive a discretionary annual performance bonus, and eligibility for the 
Company’s employee benefit plans. Mr. Urban also received Options in the amount described in this Information Circular. 
Mr. Urban’s offer letter includes, among other things, provisions regarding non-competition, and non-solicitation. Mr. Urban 
is also party to a confidentiality agreement with an intellectual property assignment to Galaxy and a non-disparagement 
obligation. The letter also requires 90 days’ notice prior to any resignation. 

Assuming Mr. Urban was terminated on the last business day of the most recently completed financial year, he would 
receive the following estimated payments, which are under the terms of the Stock Option Plan and the 2021 LTI Plan, with 
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the value of acceleration of equity award vesting based on the closing price of our common stock as of the last business 
day of the most recently completed fiscal year, C$10.33: 

 Termination without cause or for good reason: $1,421,482 because, (i) under the Stock Option Plan, the tranche of 
Options that is scheduled to vest on the next vesting date will vest, and (ii) under the 2021 LTI Plan, the tranche of 
RSUs and Options scheduled to vest on the next vesting date will automatically vest provided that such next vesting 
date is within 6 months of his termination. This amount represents the acceleration of (i) 200,000 Options under the 
Stock Option Plan scheduled to vest December 1, 2024 and (ii) 45,643 RSUs and 132,000 Options under the 2021 
LTI Plan scheduled to vest on March 1, 2024. 

 Termination without cause or for good reason within two years following a change of control, or termination due to 
death or disability: $3,751,965, because, generally, (i) under the terms of the Stock Option Plan if an employee is 
terminated without cause within two years following a Change in Control transaction and (ii) under the terms of the 
2021 LTI Plan if an employee is terminated within two years following a change of control transaction without cause 
or for good reason, or upon termination due to death or disability, then all the employee’s unvested equity awards 
will vest (provided, that, the treatment described with respect to a qualifying termination within two years following 
a change in control only applies to Options or RSUs which remain outstanding following the Change in Control or 
were otherwise substituted, converted or exchanged in connection with the Change in Control). This amount 
represents the acceleration of (i) 251,147 RSUs scheduled to vest through March 1, 2026 and (ii) 600,000 Options 
scheduled to vest through March 1, 2026. 

Damien Vanderwilt 

Damien Vanderwilt entered into a Separation and Release Agreement and a Consulting Agreement, each dated February 6, 
2023, with GDS LLC, an affiliate of the Company (collectively, the “Separation Agreement”). Under the Separation 
Agreement, Mr. Vanderwilt terminated employment as of February 7, 2023 (the “Separation Date”) and resigned from all 
officer and other positions held with GDS LLC and each of its affiliates as of such date. Mr. Vanderwilt remains subject to 
the provisions regarding non-competition and non-solicitation under his offer letter dated December 3, 2020, provided that 
the Separation Agreement clarifies and amends the provisions regarding non-solicitation whereby such covenant continues 
to apply during the period of his provision of consulting services and until the later of twelve (12) months following the 
Separation Date and three (3) months following the end of the consulting period. 

Under the Separation Agreement, Mr. Vanderwilt is entitled to certain benefits in exchange for executing and not revoking 
a release of claims against the Company and its affiliates and complying with the terms of the Separation Agreement: 

 Mr. Vanderwilt will become a non-independent director of the Company and a senior advisor to GDS LLC, an affiliate 
of the Company. 

 Mr. Vanderwilt is also entitled to $500,000 (minus the sum of (i) all base salary earned from January 11, 2023 
through the Separation Date plus (ii) the Company’s tax advisor fees incurred in negotiating and drafting the 
Separation Agreement, with any such tax advisor fees capped at $10,000) in a lump sum severance payment. 

Additionally, the Separation Agreement clarifies the treatment of his equity awards in connection with his separation, as 
follows: 

 With respect to Mr. Vanderwilt’s December 3, 2020 option grant, the first tranche of the option grant (of which 
1,759,300 were vested and exercisable, but were underwater as of the Separation Date) and the second tranche 
of the option grant (of which 1,875,000 were vested and exercisable, but were underwater as of the Separation 
Date) (the first option tranche and the second option tranche together, the “Outstanding Options”) are deemed to 
be fully unvested as of the Separation Date. Subject to Mr. Vanderwilt’s remaining in service as a consultant, the 
first option tranche is scheduled to vest on December 1, 2023 and the second option tranche is scheduled to vest 
on December 1, 2024. The third and fourth tranches of Mr. Vanderwilt’s option grant (3,750,000 unvested options) 
were forfeited as of the Separation Date. 

 If Mr. Vanderwilt ceases to be a consultant for any reason other than as a result of termination for cause, the 
unvested Outstanding Options will vest in full as of the date of termination and vested and unexercised Outstanding 
Options will remain outstanding until the earlier of (i) the later of the first anniversary of (x) the date of the termination 
and (y) the date Mr. Vanderwilt ceases to be a director, and (ii) December 3, 2025 (the original expiration date of 
the option award). The Outstanding Options (included any vested portion) will be forfeited for no consideration if 
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Mr. Vanderwilt is terminated for cause or if, following the end of the non-competition period specified in the 
noncompetition provision, he engages in any activity that would have been a breach of the non-competition 
provision had such activity occurred during the applicable non-competition period. 

 Mr. Vanderwilt’s Class B Units granted as of December 15, 2020 (all of which had vested prior to the Separation 
Date, including as a result of certain vesting acceleration) were exchanged prior to the Separation Date for the 
Company’s Ordinary Shares. 

 Of Mr. Vanderwilt’s restricted shares of the Company granted as of December 15, 2020, 42% of such shares 
(454,971 shares) vested as of the Separation Date. The remainder of his restricted share award, 58% of such 
shares (625,000 shares), were forfeited for no consideration on the Separation Date. 

 Of Mr. Vanderwilt’s first RSU award covering 110,239 RSUs granted on April 1, 2022, 33% (36,379 RSUs) vested 
as of the Separation Date and will be settled in accordance with the terms of such award and the 2021 LTI Plan. 
67% (73,860 RSUs) were forfeited for no consideration on the Separation Date. 

 Mr. Vanderwilt’s second RSU award covering 330,717 RSUs granted on April 1, 2022 was forfeited in full for no 
consideration on the Separation Date. 

Under the Separation Agreement, Mr. Vanderwilt will remain subject to his prior covenants regarding nondisclosure of 
confidential information, assignment of intellectual property to Galaxy and a non-disparagement obligation contained in the 
confidentiality and related covenants agreement that he previously entered into on November 15, 2020, as well as the 
protective covenants described in his offer letter dated December 3, 2020, with the term of the non-solicitation covenant 
clarified and modified as described above. The offer letter is otherwise superseded by the separation agreement. 

Pursuant to the terms of the Separation Agreement, Mr. Vanderwilt has been engaged by GDS LLC, an affiliate of the 
Company, to provide consulting services for a term commencing on February 8, 2023 and ending December 31, 2024 (the 
“Consulting Period”), unless (i) terminated sooner by providing ten days’ notice to him, (ii) terminated immediately for 
cause or he is in material breach of the consulting agreement, (iii) automatically terminated upon death or disability, (iv) he 
terminates the agreement by providing ten days’ notice, or (v) immediately terminated if he revokes the Separation 
Agreement. Mr. Vanderwilt will be entitled to a consulting fee of $64,417 per month for February 8, 2023 through February 
28, 2023; $93,558 per month for March 1, 2023 through December 31, 2023; and $83,333 per month for January 1, 2024 
through December 31, 2024. If (i) he terminates the consulting agreement, the consulting agreement is terminated for cause 
or due to material breach of the agreement, or the consulting agreement is terminated due to his death or disability, Mr. 
Vanderwilt will receive any unpaid consulting fees through the termination date and (ii) the consulting agreement is 
terminated by Galaxy upon ten days’ notice and other than for the reasons described in the preceding subsections (i) and 
(ii), he will receive any unpaid consulting fees through the full Consulting Period payable in a lump sum. 

Director Compensation 

The CCGN Committee is responsible for reviewing and recommending for Board approval, the remuneration (fees and/or 
retainer) to be paid, and the benefits to be provided, to members of the Board. Our director compensation is designed to 
attract and retain highly qualified directors with diverse experience. It appropriately values the time commitment required of 
our directors and recognizes the complex nature of our business and the requisite skills and experience represented among 
our directors. We do not pay fees for attendance at meetings, as attendance is expected.

After consideration of the key objectives of director compensation, the CCGN Committee considered and approved the 
director compensation in connection with the establishment of the Board after July 31, 2018 when we completed our 
business combination by way of plan of arrangement (the “RTO Transaction”).

The CCGN Committee engaged Semler Brossy in 2022 to provide a Board of Director compensation market assessment. 
In this assessment, Semler Brossy provided information on director pay practices across the three primary references 
groups mentioned above along with larger companies that Galaxy competes with for additional reference. The assessment 
was used to inform our understanding of our director compensation program’s external competitiveness. The CCGN 
Committee referenced the Semler Brossy study again in 2023 and recommended no additional changes to the program at 
the time. Compensation for independent and non-employee directors consists of a combination of DSUs and cash (as was 
the case for the prior year), with each independent and non-employee director receiving an annual cash retainer of $50,000 
and $100,000 in DSUs (which were granted on August 9, 2023 and vest on June 15, 2024). The Lead Director receives an 
additional $20,000 annual cash retainer (consistent with the current term). In light of the added time and responsibilities and 
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independent market review, the Chair of the Audit Committee receives an additional $20,000 annual cash retainer and the 
Chair of the CCGN Committee receives an additional $10,000 annual cash retainer. Cash payments are made on a quarterly 
basis in arrears. No additional fees are paid to any nonemployee director who serves as both our director and a director of 
GDH GP and we will continue to reimburse directors for their reasonable out-of-pocket expenses in connection with 
attendance at Board meetings or related to conducting business on our behalf. DSUs are subject to vesting and can receive 
dividend equivalents, usually payable in the form of additional DSUs subject to the same vesting terms as the underlying 
DSUs, without voting rights. DSUs are subject to a grant agreement and the 2021 LTI Plan. The goal of granting DSUs, 
both the initial grant and the annual grant, continues to be to increase each independent and non-employee director’s 
ownership in Galaxy to encourage long-term focus.

NEOs who also act as our directors do not receive any additional compensation for services rendered in such capacity, 
other than as paid by us to such NEO in their capacity as executive officers. Non-independent directors who are senior 
advisors also do not receive any additional compensation.

Each year, the CCGN Committee is responsible for reviewing and making recommendations to the Board regarding non-
employee director compensation. The CCGN Committee intends to annually review non-employee director compensation 
to ensure that it is consistent with market practice and aligns the directors’ interests with those of long-term stockholders.

Summary of Compensation 

During the Company’s most recently completed financial year of December 31, 2023, the compensation paid to each 
director, who was not: (i) an NEO or (ii) described in the NEO sections, is summarized as follows: 

Name and Principal 
Position Year 

Fees 
earned 

($) 

Share-
based 
awards 

($)(1)

Option-
based 
awards

($)(2)

Non-equity 
incentive 

Plan 
compensat

ion 
($) 

Pension 
Value 

($) 

All Other 
Compen-

sation 
($) 

Total 
Compen-

sation 
($)

Bill Koutsouras
Director

2023 90,000 88,963 - - - - 178,963 

2022 80,000 100,001 - - - - 180,001 

2021 40,000 100,001 - - - - 140,001 

Dominic Docherty
Director

2023 50,000 88,963 - - - - 138,963 

2022 50,000 100,001 - - - - 150,001 

2021 25,000 100,001 - - - - 125,001 

Jane Dietze(3)

Director
2023 50,000 88,963 - - - - 138,963 

2022 50,000 584,969 - - - - 634,969 

Richard Tavoso 
Director

2023 55,000 88,963 - - - - 143,963 

Michael Daffey(4)

Director
2023 - - - - - - -

2022 - - - - - - - 

2021 - 28,725,255 6,849,996 - - - 35,575,251 

Theagenis Iliadis(5)

Director
2023 30,000 - - - - - 30,000 

2022 55,000 100,001 - - - - 155,001 

2021 25,000 100,001 - - - - 125,001 
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Name and Principal 
Position Year 

Fees 
earned 

($) 

Share-
based 
awards 

($)(1)

Option-
based 
awards

($)(2)

Non-equity 
incentive 

Plan 
compensat

ion 
($) 

Pension 
Value 

($) 

All Other 
Compen-

sation 
($) 

Total 
Compen-

sation 
($)

Nereida Flannery(5)

Director
2023 25,000 - - - - - 25,000 

2022 50,000 100,001 - - - - 150,001 

2021 25,000 100,001 - - - - 125,001 

______________________ 
Notes: 

(1) The amount reported in this column represents the grant date fair value of 22,502 DSUs granted to each of the directors in 
August 2023 and 1,500,000 RSUs granted to Mr. Daffey in May 2021 prior to becoming a member of the Board. The grant date 
fair value was calculated in accordance with IFRS 2, excluding the effect of estimated forfeitures. The assumptions used in 
calculating such grant date fair value are set forth in the notes to GDH LP’s audited consolidated financial statements. Richard 
Tavoso received the same stock award (22,502 DSUs) (and a cash fee ($50,000)) in August 2023 for his service on the Board 
of Managers of Galaxy Digital Holdings GP LLC. As of the end of Fiscal 2023, Messrs. Koutsouras, Docherty and Tavoso held 
42,748 DSUs, Mr. Iliadis held 5,644 DSUs, Ms. Flannery held 20,246 DSUs and Ms. Dietze held 59,926 DSUs. 

(2) The amount reported in this column represents the grant date fair value of 150,000 Options granted to each of Messrs. 
Koutsouras, Docherty and Tavoso, and 500,000 Options granted to Mr. Daffey in May 2021 prior to becoming a member of the 
Board. The grant date fair value was calculated in accordance with IFRS 2, excluding the effect of estimated forfeitures. The 
assumptions used in calculating such grant date fair value are set forth in the notes to GDH LP’s audited consolidated financial 
statements. As of the end of Fiscal 2023, Messrs. Koutsouras, Docherty and Tavoso held 150,000 Options, all of which vested 
in 2021. 

(3) In March 2022, Ms. Dietze received 2,822 DSUs under our 2021 LTI Plan which represents a partial year equity retainer for the 
remainder of 2021-2022 cycle and 20,000 DSUs in connection with an initial sign-on grant. 

(4) In Fiscal 2021, but prior to becoming a member of the Board, Mr. Daffey received 1,500,000 RSUs and 500,000 Options under 
our 2021 LTI Plan in connection with certain consulting services. In the event of a termination without cause, Mr. Daffey would 
receive acceleration of the next vesting tranche of each award. 

(5) Mr. Iliadis and Ms. Flannery did not stand for re-election at last year’s Annual General Meeting of the Shareholders and ceased 
to be directors effective June 28, 2023. 

Share-based Awards and Option-based Awards 

The following table sets out all option-based awards as at December 31, 2023 for each director who was not: (i) an NEO or 
(ii) described in the NEO sections: 

Option-based Awards Share-based Awards 

Name and 
Principal Position 

Number of 
securities 
underlying 

unexercised 
options 

Option 
exercise 

price 
(C$) 

Option 
expiration date 
(DD/MM/YYYY) 

Value of 
unexercised 
in-the-money 

options  
($)(1)

Number of 
shares or 
units of 

shares that 
have not 
vested 

Market or 
payout 
value of 
share-
based 

awards 
that have 

not 
vested  

($)(2) 

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed

($)(2) 

Bill Koutsouras
Director

150,000 1.39 25/06/2025 1,013,912 22,502 175,749 158,129 

Dominic Docherty
Director

150,000 1.39 25/06/2025 1,013,912 22,502 175,749 158,129 

Jane Dietze 
Director

- - - - 29,302 228,860 239,185 
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Option-based Awards Share-based Awards 

Name and 
Principal Position 

Number of 
securities 
underlying 

unexercised 
options 

Option 
exercise 

price 
(C$) 

Option 
expiration date 
(DD/MM/YYYY) 

Value of 
unexercised 
in-the-money 

options  
($)(1)

Number of 
shares or 
units of 

shares that 
have not 
vested 

Market or 
payout 
value of 
share-
based 

awards 
that have 

not 
vested  

($)(2) 

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed

($)(2) 

Richard Tavoso 
Director

150,000 1.39 25/06/2025 1,013,912 22,502 175,749 158,129 

Michael Daffey 
Director

500,000 23.12 23/07/2026 -(3) 510,000 3,983,290 - 

______________________ 
Notes: 

(1) Value of unexercised in-the-money options is calculated based upon the difference between the market value of the Company’s 
Ordinary Shares as at December 31, 2023 (C$10.33 closing price on the TSX) and the exercise price of the Options, and then 
converting this value to USD based on the Bank of Canada Cdn to USD FX conversion ratio as of December 31, 2023. 

(2) Value of DSUs or, for Mr. Daffey, RSUs, is calculated based upon the market value of the Company’s Ordinary Shares as at 
December 31, 2023 (C$10.33 closing price on the TSX), and then converting this value to USD based on the Bank of Canada 
Cdn to USD FX conversion ratio as of December 31, 2023. Vested DSUs cannot be redeemed before the independent director 
ceases to both be a director and manager of, and provide services to, the Company and any affiliate. 

(3) Based on the market value of the Company’s Ordinary Shares as at December 31, 2023 (C$10.33 closing price on the TSX) the 
options held by Mr. Daffey were not in-the-money options. 

Incentive Plan Awards – Value Vested or Earned During the Year 

The following table summarizes the value vested or earned under incentive plans for the most recently completed financial 
year, for each director who was not: (i) an NEO or (ii) described in the NEO sections: 

Name and principal position 

Option-based awards – 
value vested during the year 

($) 

Share-based awards – value 
vested during the year 

($)(1) 

Non-equity incentive plan 
compensation – value 
earned during the year 

($) 

Bill Koutsouras
Director

- 48,813 -

Dominic Docherty
Director

- 48,813 - 

Jane Dietze 
Director

- 72,183 - 

Richard Tavoso 
Director

- 48,813 - 

Michael Daffey 
Director

- 2,001,001 - 

______________________ 
Notes:

(1) For Mr. Daffey, the value of options vested corresponds to 165,000 options at a C$23.12 strike price which vested in June 2023. 
The options were not-in-the-money at time of vesting. The fair market value of the Company’s Ordinary Shares reflect the 
following TSX market prices upon vesting: For Messrs. Koutsouras, Docherty and Tavoso C$4.43. For Ms. Dietze, 6,600 DSUs 
at C$4.82 and 14,602 DSUs at C$4.43. For Mr. Daffey, C$5.45. Values were then converted to USD based on the Bank of 
Canada Cdn to USD FX conversion ratio as of the applicable settlement date.  
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets out information on the Company’s equity compensation plans under which Ordinary Shares are 
authorized for issuance as at December 31, 2023.

Equity Compensation Plan Information as of December 31, 2023 

Plan Category 

Number of Securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights 

(a) 

Weighted average 
exercise price of 

outstanding options, 
warrants and rights 

(b) 

Number of securities 
remaining available for future 

issuance under equity 
compensation plans 
(excluding securities 

reflected in column (a)) 
(c) 

Equity compensation plan 
approved by securityholders — 
Stock Option Plan 

6,873,841(2) C$3.91 -

Equity compensation plan 
approved by securityholders — 
2021 LTI Plan Options 

11,755,832 C$8.81 -

Equity compensation plan 
approved by securityholders — 
2021 LTI Plan RSUs 

10,712,668 - - 

Equity compensation plan 
approved by securityholders — 
2021 LTI Plan PSUs 

234,148 - - 

Equity compensation plan 
approved by securityholders — 
2021 LTI Plan DSUs 

256,808 - - 

Equity compensation plans not 
approved by securityholders — 
Options 

3,634,300(3) C$6.21 - 

Equity compensation plans not 
approved by securityholders — 
RSUs 

- - -

Total 33,467,597 C$6.87 18,457,181(1)

_________________________ 
Notes:

(1) As at December 31, 2023, the total number of Ordinary Shares that could be reserved and authorized for issuance pursuant to 
equity granted under the Stock Option Plan and 2021 LTI Plan was 48,290,478 Ordinary Shares. Since December 31, 2023, 
1,252,527 Options were exercised, 1,200,035 Options were cancelled, 1,937,973 Options were granted, 2,156,661 RSUs 
vested, 432,784 RSUs were cancelled, 2,403,491 RSUs were granted so that as of May 8, 2024, a total of 29,132,754 Ordinary 
Shares remained outstanding. 

(2) The terms of each Option varies, as determined by the Company and Board, but including vesting periods. 
(3) Granted pursuant to section 613(c) of the TSX Company Manual. 

Stock Option Plan 

The Company maintains a Stock Option Plan which provided that the Board may from time to time, in its discretion, and in 
accordance with requirements of the TSX (or, if the Ordinary Shares are listed and posted for trading on another stock 
exchange, the exchange where the majority of the trading volume and value of the Ordinary Shares occurs) (the “Stock 
Exchange”) grant to directors, officers, employees and consultants to the Company, non-transferable Options to purchase 
Ordinary Shares, provided that the number of Ordinary Shares will not exceed a total of 45,565,739 Ordinary Shares, 15% 
of the Fully Exchanged Share Capital as of the date of the amendments to the Stock Option Plan approved by the 
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Company’s Shareholders, calculated as if giving effect to the exchange of all issued and outstanding B Units for Ordinary 
Shares in accordance with the terms of the B Units (the “Fully Exchanged Share Capital”) as of such date. 

As of May 8, 2024, we had 4,915,698 Options outstanding under the Stock Option Plan, representing 4.0% of the issued 
and outstanding Ordinary Shares of the Company. The Stock Option Plan was initially approved by the Company’s 
Shareholders on June 13, 2018, with amendments to the Stock Option Plan approved by the Company’s Shareholders at 
its last annual general meeting held on June 24, 2019. Since the 2021 LTI Plan was approved by Shareholders, no new 
grants have been made under the Stock Option Plan and it is anticipated that no more grants will be made under the Stock 
Option Plan. 

The following summary is qualified in its entirety by reference to the full text of the Stock Option Plan, a copy of which is 
available on SEDAR+ at www.sedarplus.ca. 

Summary of the Stock Option Plan 

Subject to the terms and conditions of the Stock Option Plan, the Board, in its sole discretion, may from time to time 
designate the director, officer, employee or consultant of the Company to whom Options shall be granted, the number of 
Ordinary Shares to be covered by each Option granted and the terms and conditions of such Option. Each proposed grantee 
of an Option will be deemed to represent and warrant that such person is a Sophisticated Investor as of the date of grant. 
For purposes of the Stock Option Plan, a “Sophisticated Investor” is a person that is both an “accredited investor” as defined 
in Rule 501(a) of Regulation D under the United States Securities Act of 1933 and either a “qualified purchaser” as defined 
in Section 2(a)(51) of the United States Investment Company Act of 1940 (the “1940 Act”) or a “knowledgeable employee” 
as defined in Rule 3c-5 under the 1940 Act. 

The number of Ordinary Shares reserved for issuance under the Stock Option Plan is fixed at 45,565,739, being an amount 
that is 15% of the Fully Exchanged Share Capital as of the date of the amendments to the Stock Option Plan approved by 
the Company’s Shareholders. 

The number of Ordinary Shares issuable to Insiders (as defined pursuant to the policies of the Stock Exchange), at any 
time, under the Stock Option Plan, together with the aggregate number of Ordinary Shares issuable to Insiders under any 
other share compensation arrangement, shall not exceed 10% of the Fully Exchanged Share Capital, and the number of 
Options issued to Insiders under the Stock Option Plan, together with the aggregate number of Ordinary Shares issuable 
to Insiders under any other share compensation arrangement, within a one year period shall not exceed 10% of the Fully 
Exchanged Share Capital. 

Subject to the terms and conditions of the Stock Option Plan, the Board has authority to determine the terms, including the 
limitations, restrictions, vesting period and conditions, if any, of option grants. 

All Options granted under the Stock Option Plan will have an exercise price determined and approved by the Board at the 
time of grant, which shall not be less than the fair market value of the Ordinary Shares at such time. For the purposes of 
the Stock Option Plan, the fair market value of the Ordinary Shares shall be the closing price of the Ordinary Shares on the 
Stock Exchange on the last trading day before the day on which the Option is granted. 

An Option shall be exercisable during a period established by the Board which shall commence on the date of the grant and 
shall terminate not later than five (5) years after the date of the granting of the Option. The Stock Option Plan provides that 
the exercise period shall automatically be extended if the date on which it is scheduled to terminate shall fall during a black-
out period so long as the new expiry date is within five (5) years after the date of granting such Option. In such cases, the 
extended exercise period shall terminate on the tenth business day after the last day of the black-out period. 

No Ordinary Shares may be issued to a participant upon exercise if, as of the date of exercise, the participant is not a 
Sophisticated Investor. In the event that a participant is not a Sophisticated Investor at the date of exercise, or if there are 
other legal or regulatory restrictions, upon exercise, the Company will, subject to the terms of the Stock Option Plan, use 
reasonable efforts to cash settle its obligations under the exercise of such Options as provided in the Stock Option Plan. 

Subject to any required Stock Exchange approval, the Stock Option Plan also provides that appropriate adjustments, if any, 
will be made by the Board in connection with a reclassification, reorganization or other change of the Ordinary Shares, 
consolidation, distribution, merger or amalgamation or similar corporate transaction, in order to maintain the optionees’ 
economic rights in respect of their Options in connection with such change in capitalization, including adjustments to the 
exercise price or the number of Ordinary Shares to which an optionee is entitled upon exercise of Options, the class(es) 
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and maximum number of securities subject to the Stock Option Plan, or permitting the immediate exercise of any outstanding 
options that are not otherwise exercisable. 

The following table describes the impact of certain events upon the rights of holders under the Stock Option Plan, including 
death or incapacity, termination for cause, termination without cause or the participant’s resignation for good reason (each, 
as defined in the Stock Option Plan, as applicable): 

Event Provisions 

Death or incapacity All unvested Options will vest, all outstanding options with an 
exercise price less than the fair market value of an Ordinary Share 
on the date of termination will be automatically exercised, and all 
other Options will be forfeited 

Termination for cause Forfeiture of all vested and unvested Options as of the date of 
termination 

Resignation without good reason All outstanding, vested Options with an exercise price less than the 
fair market value of an Ordinary Share on the date of termination will 
be immediately exercised or forfeited and all other Options will be 
forfeited 

Termination without cause or resignation for good 
reason 

Options scheduled to vest at the next vesting date will automatically 
vest, all outstanding, vested Options with an exercise price less than 
the fair market value of an Ordinary Share on the date of termination 
will be immediately exercised or forfeited and all other Options will 
be forfeited 

All Options shall vest in accordance with the terms of their grant agreement and the Stock Option Plan. A participant’s grant 
agreement or any other written agreement between a participant and the Company may provide that unvested options be 
subject to acceleration of vesting and exercisability in certain circumstances. The Board may at its discretion accelerate the 
vesting of any outstanding options notwithstanding the previously established vesting schedule or, subject to applicable 
regulatory provisions and Shareholder approval, extend the expiration date of any Options, provided that the period during 
which an Option is exercisable does not exceed five (5) years from the date such Options are granted. If the Stock Option 
Plan is terminated, the provisions of the Stock Option Plan with respect to outstanding Options will continue to be in effect 
as long as any such Option remains outstanding. Options are not transferable or assignable. The Company does not provide 
any financial assistance to facilitate the purchase of Ordinary Shares under the Stock Option Plan.

In the event of certain change of control transactions, the Board has the right to provide for the conversion or exchange of 
any outstanding options into or for options, rights or other securities in any entity participating in or resulting from a change 
of control, cash or other property. The Board may accelerate the vesting and/or the expiry date of any or all outstanding 
Options to provide that such Options are fully vested and conditionally exercisable upon (or prior to) the completion of the 
change of control, provided the period during which an Option is exercisable does not exceed the original date of expiry. In 
a change of control transaction where all Options are settled for an amount (as determined in the sole discretion of the 
Board) of cash or securities, the Board may, in its sole discretion, terminate any Option for which the exercise price is equal 
to or exceeds the per share value of the consideration to be paid in the change of control transaction without payment of 
consideration therefor. If, in connection with a change of control transaction, any Options remain outstanding or are 
substituted, converted or exchanged, then upon a termination of a participant’s employment without cause within two years 
following such change of control transaction, all the participant’s unvested Options will vest, all the participant’s outstanding 
Options with an exercise price less than the fair market value of an Ordinary Share on the date of termination will be 
automatically exercised, and all the participant’s other Options will be forfeited. 

The Board may, in its sole discretion, suspend or terminate the Stock Option Plan at any time, or from time to time, and 
may amend the Stock Option Plan or any Option at any time without the consent of the optionees provided that such 
amendment shall (i) not adversely alter or impair any Option previously granted except as permitted by the terms of the 
Stock Option Plan, (ii) be subject to applicable law and any regulatory approvals including, where required, the approval of 
the Stock Exchange, and if the Ordinary Shares are listed or posted for trading on another stock exchange, the stock 
exchange(s) where the Ordinary Shares are listed or posted for trading, and (iii) be subject to Shareholder approval, where 
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required by law, the requirements of the Stock Exchange, and if the Ordinary Shares are listed or posted for trading on 
another stock exchange, the stock exchange(s) where the Ordinary Shares are listed or posted for trading, provided 
however that Shareholder approval shall not be required for the following amendments and the Board may, subject to 
applicable stock exchange approval, make any changes which may include but are not limited to: 

(a) amendments of a general housekeeping or clerical nature that, among others, clarify, correct or rectify any 
ambiguity, defective provision, error or omission in the Stock Option Plan; 

(b) a change to the provisions of any option governing vesting and the effect of termination of a participant’s 
employment, contract or office; 

(c) the addition of a form of financial assistance and any amendment to a financial assistance provision which 
is adopted; 

(d) a change to advance the date on which any Option may be exercised under the Stock Option Plan; and 

(e) an amendment as the Board determines in its and absolute discretion to be necessary or advisable to 
comply with applicable law or the requirements of the stock exchange or other regulatory body having 
authority over the Company, the Stock Option Plan, the participants or the Shareholders. 

Notwithstanding the foregoing, no such change or amendment may be made if or to the extent that it would cause an 
outstanding option held by any participant that is subject to taxation in the United States at the time of a grant (each, a “U.S. 
Participant”) to cease to be exempt from, or fail to comply with, Section 409A of the United States Internal Revenue Code 
of 1986, as amended. 

For greater certainty, the Board shall be required to obtain Shareholder approval to make the following amendments: 

(a) any amendment which reduces the exercise price of any Insider’s option after the Options have been 
granted or any cancellation of an Option and the substitution of that Option by a new Option with a reduced 
price, except in the case of an adjustment pursuant to a change in capitalization; 

(b) any amendment which extends the expiry date of any Option beyond the original expiry date, except in 
case of an extension due to a black-out period; 

(c) any increase to the maximum number of Ordinary Shares issuable from treasury under the Stock Option 
Plan other than an adjustment pursuant to a change in capitalization; 

(d) any change to the eligible participants of the Stock Option Plan; 

(e) the method for determining the exercise price of Options; 

(f) an amendment to the termination provisions of any Option; and 

(g) any amendment to the amendment provisions of the Stock Option Plan. 

Except as specifically provided in an option agreement approved by the Board, Options granted under the Stock Option 
Plan are generally not assignable or transferable; however, an optionee may, with the prior approval of the Board, transfer 
Options to (i) such optionee’s retirement savings trust, or (ii) registered retirement savings plans or registered retirement 
income funds of which the optionee is and remains the annuitant. 

Options granted to U.S. Participants will be subject to additional terms and conditions, as set forth in the Stock Option Plan. 
Options may be granted under the Stock Option Plan to U.S. Participants either as incentive stock options or as non-
qualified options (each as defined in the Stock Option Plan), subject to any applicable restrictions or limitations as provided 
under the Stock Option Plan and applicable law. 

Pursuant to the Stock Option Plan, the Board may from time to time, in its discretion and without the approval of the 
Company’s Shareholders, make certain changes to the Stock Option Plan, including amendments of a housekeeping nature 
and amendments the Board determines to be necessary or advisable to comply with the requirements of the stock exchange 
having authority over the Company. 
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GDH B Equity 

Prior to the completion of the RTO Transaction, GDH LP awarded 30,870,000 B Units in satisfaction of the employee equity 
commitments made to the Company’s founder employees. All such B Units were outstanding when issued but are subject 
to certain vesting and forfeiture terms. The majority of GDH B Units have vested, with 15,226 GDH B Units remaining 
unvested as of May 8, 2024.  Such B Units are subject to the following forfeiture conditions: 

(a) upon a termination of employment by GDH LP for cause all compensatory B Units, whether vested or 
unvested, will be subject to forfeiture; 

(b) upon termination without cause or resignation for “good reason”, the unvested compensatory B Units that 
would have otherwise vested on the next vesting date shall vest immediately and, thereafter, all vested 
compensatory B Units will be exchanged for Ordinary Shares and all other unvested compensatory B Units 
will be forfeited; 

(c) upon resignation without “good reason”, all vested compensatory B Units will be exchanged for Ordinary 
Shares and all unvested compensatory B Units will be forfeited; and 

(d) for Profits Interests (as described below), upon termination or resignation for any reason, if the Profits 
Interests are not caught up, they are forfeited regardless of whether vested or unvested. 

Compensatory B Units are subject to “double-trigger” vesting upon a qualifying termination of employment in connection 
with a change in control of GDH LP. As of May 8, 2024, 10,293,373 of such GDH B Units were exchanged and 10,792,944
of such GDH B Units remain issued and outstanding. 

In addition, half of each grant of compensatory B Units (comprising the later-vesting B Units) (the “Profits Interests”) are 
subject to certain limitations on distributions and exchange until the Profits Interests are “caught up” in order to qualify as 
profits interests for United States federal income tax purposes under Revenue Procedures 93-27 and 2001-43. The Profits 
Interests receive “catch up” allocations with respect to book income which is recognized upon a liquidation or capital event, 
or when the capital accounts of the GDH LP unitholders are marked to market to reflect the fair market value of GDH LP’s 
assets, including goodwill. Such “catch up” allocations terminate once the Profits Interests have accumulated capital 
accounts equal to those of other B Units. 

Upon vesting, each Profits Interest will entitle its holder to receive his or her pro rata share of the distributions of GDH LP 
on the B Units unless the distribution represents value predating the issuance of the Profits Interest and there has been 
insufficient book income to “catch up” the capital account associated with the Profits Interest (the aggregate difference 
between the amount that would have been distributed had the Profits Interest been fully caught up and the capital accounts 
of such Profits Interests, the “Catch-Up Shortfall Amount”). Each vested Profits Interest for which sufficient “catch-up” 
allocations have been made such that the Catch-Up Shortfall Amount is $0 may be exchanged for an equivalent number of 
Ordinary Shares (subject to certain timing and eligibility requirements). 

Any further grants of equity interests similar to the foregoing would require Shareholder approval in accordance with the 
policies of the TSX (or other applicable stock exchange). 

Amended Long-Term Incentive Plan 

All capitalized terms used in this section but not defined in this Information Circular have the meanings ascribed to 
them under the comparison document for the Amended LTI Plan attached as Schedule “D” hereto. 

The Company maintains the 2021 LTI Plan, which was originally adopted by the Board on May 14, 2021 and was 
approved by the Company’s disinterested Shareholders at the Company’s annual meeting held on June 29, 2021. 
The Amended LTI Plan was adopted by the Board on May 10, 2024 to promote a further alignment of interests between 
officers, employees and other eligible service providers and the Shareholders of the Company, to associate a portion 
of the compensation payable to officers, employees and other eligible service providers with the returns achieved by 
Shareholders of the Company and to attract and retain officers, employees and other eligible service providers with 
the knowledge, experience and expertise required by the Company. 

As of May 8, 2024, the Company had 13,199,386 Options, 10,526,714 RSUs, 251,164 DSUs, 234,148 PSUs and 509,916
Stand-Alone SARs granted pursuant to the 2021 LTI Plan.
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The following is a summary of the Amended LTI Plan, which is qualified in its entirety by reference to the comparison 
document for the Amended LTI Plan which can be found under Schedule “D” and the full text of the Amended LTI Plan to 
be filed on SEDAR+ at www.sedarplus.ca. 

Shareholder Approval 

Pursuant to certain rules of the TSX, the unallocated entitlements available under the 2021 LTI Plan must be approved by 
shareholders every three years, the 2021 LTI Plan was last approved by shareholders on June 29, 2021. If the Shareholders 
approve the Amended LTI Plan at the Meeting, the Company will next be required to seek similar approval from the 
shareholders no later than June 18, 2027. If the Amended LTI Plan is not approved by Shareholders at the Meeting, then, 
after that date, existing Options, RSUs, PSUs, DSUs and SARs will continue to exist unchanged, however, the Board will 
neither be able to grant new Options, RSUs, PSUs, DSUs, SARs or other eligible awards under the 2021 LTI Plan, nor will 
they be able to re-allocate outstanding Options, RSUs, PSUs, DSUs and SARs that expire unexercised.

Summary of the Amended LTI Plan 

The terms of the 2021 LTI Plan are substantively as described below, with the exception of the amendments noted 
under the heading “Approval of the Amendment and Restatement of the Long-Term Incentive Plan – Amendments”. 
See Schedule “D” attached hereto for a comparison document reflecting all changes made to the 2021 LTI Plan.

The Amended LTI Plan is administered by the Board. Employees, including employees of an affiliate of the Company, 
service providers of the Company or an affiliate, and non-employee directors of the Company and managers of the 
general partner of GDH LP (the “Eligible Persons”) are eligible to participate in the Amended LTI Plan. As of May 8, 
2024, there were approximately 264 employees, approximately 7 directors and managers and approximately 2 other 
service providers eligible to receive awards under the Amended LTI Plan. In accordance with the terms of the 
Amended LTI Plan, the Company, under the authority of the Board may approve those Eligible Persons who are 
entitled to receive Options, SARs, RSUs, PSUs or DSUs, shares of Restricted Stock or such other award as may be 
permitted under the Amended LTI Plan (collectively “Grants”). An Eligible Person to whom a Grant is made and which 
Grant or a portion thereof remains outstanding is a “Participant” in the Amended LTI Plan.

The Company does not provide any financial assistance to Eligible Persons. 

The maximum number of Ordinary Shares which may be reserved, set aside and made available for issuance under 
the Amended LTI Plan together with all other security based compensation arrangements of the Company shall be a 
number equal to 48,290,478.

Notwithstanding the foregoing, subject to applicable Stock Exchange Rules, the following will not reduce the number 
of Ordinary Shares reserved for issuance under the Amended LTI Plan: (a) a Grant made in assumption of, or in 
substitution for, an outstanding award previously granted by a company or other business acquired by the Company 
or with which the Company combines (a “Substitute Grant”); provided, however, that in no event will a Substitute 
Grant mean an award made in connection with the cancellation and repricing of an Option or SAR and shares issuable 
under a shareholder approved plan of a company or other entity which was a party to a corporate transaction with the 
Company (as appropriately adjusted to reflect such corporate transaction), including for greater certainty, security 
based compensation assumed in the context of an acquisition pursuant to subsection 611(f) of the TSX Company 
Manual or any similar Stock Exchange Rule and (b) inducement arrangements pursuant to subsection 613(c) of the 
TSX Company Manual or any similar Stock Exchange Rule. 
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The following table sets out the burn rate of the Stock Option Plan and 2021 LTI Plan for the three most recently completed 
financial years:

Year Equity Granted Weighted Average Securities Outstanding(1) Burn Rate 

2023 15,947,119 321,599,100 4.96% 

2022 8,283,554 326,024,679 2.54% 

2021 13,063,345 318,659,926 4.10% 

_________________________ 
Notes: 

(1) Weighted Average Securities Outstanding is calculated in accordance with the terms and limits of the Stock Option Plan and 
2021 LTI Plan.

Unless otherwise provided in the Amended LTI Plan or in the applicable agreement between the Company and a 
Participant evidencing a Grant and setting out the terms under which such Grant is made, together with such 
schedules, amendments, deletions or changes thereto as are permitted under the Amended LTI Plan (a “Grant 
Agreement”), no Grant, and no rights or interests therein, will or may be assigned, transferred, sold, exchanged, 
encumbered, pledged or otherwise hypothecated or disposed of by a Participant other than by testamentary 
disposition by the Participant or the laws of intestate succession. No such interest will be subject to execution, 
attachment or similar legal process including without limitation seizure for the payment of the Participant’s debts, 
judgments, alimony or separate maintenance. 

The Amended LTI Plan and any Grant made pursuant to the Amended LTI Plan may be amended, modified or terminated 
by the Board without approval of shareholders, provided that (i) no amendment to the Amended LTI Plan or Grants made 
pursuant to the Amended LTI Plan may be made without the consent of a Participant if it adversely alters or impairs the 
rights of the Participant in respect of any Grant previously granted to such Participant under the Amended LTI Plan, except 
that Participant consent is not required where the amendment is required for purposes of compliance with Applicable Law, 
and (ii) no such amendment shall be made without shareholder approval if such shareholder approval is required by 
Applicable Law or the rules of the Stock Exchange, if any, on which the Ordinary Shares are principally quoted or traded. 
For greater certainty, the Amended LTI Plan may not be amended without shareholder approval in accordance with the 
requirements of the Stock Exchange to do any of the following: 

(a) increase in the maximum number of Ordinary Shares issuable pursuant to the Amended LTI Plan; 

(b) except as provided in Section 5 of the Amended LTI Plan, the Board may not, without shareholder approval, 
seek to effect any re-pricing of any previously granted Underwater Option, Stand-Alone SAR or similar 
award by: (i) amending or modifying the terms of the Option, Stand-Alone SAR or similar award to lower 
the Exercise Price or Base Price (as defined below); (ii) cancelling the Underwater Option, Stand-Alone 
SAR or similar award and granting either (A) replacement Options, Stand-Alone SARs or similar awards 
having a lower Exercise Price or Base Price or (B) Restricted Shares, RSUs or other share-based awards 
in exchange; or (iii) cancelling or repurchasing Underwater Options, Stand-Alone SARs or similar awards 
for cash or other securities; 

(c) amend the maximum term of the Options to a date more than ten years from the Grant Date (as defined 
therein); 

(d) extend the maximum term of any Grant made under the Amended LTI Plan for Insiders, except pursuant 
to Section 9.5 of the Amended LTI Plan; 

(e) amend the assignment provisions contained in Section 7.10 of the Amended LTI Plan; 

(f) amend the transferability provisions contained in Section 7.11 of the Amended LTI Plan; 

(g) amend the limitations on the eligibility of Eligible Directors with respect to Grants as set forth in Section 3.4 
and Part V of the Amended LTI Plan, including, without limitation, the Annual Director Limit (as defined 
therein); and 
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(h) amend or delete any of (a) through (g). 

Further, shareholder approval is not required for the following amendments and the Board may make the following changes 
without disinterested shareholder approval, subject to any regulatory approvals including, where required, the approval of 
any Stock Exchange: 

(a) amendments of a “housekeeping” nature; 

(b) a change to the Vesting provisions of any Grants; or 

(c) change to the termination provisions of any Grant that does not entail an extension beyond the original term 
of the Grant. 

Notwithstanding anything to the contrary in the Amended LTI Plan, the Board may amend the Amended LTI Plan, or create 
sub-plans, in such manner as may be necessary to enable the Amended LTI Plan to achieve its stated purposes in any 
jurisdiction in a tax-efficient manner and in compliance with local rules and regulations. 

Subject to the terms of a Participant’s written employment agreement with us or an Affiliate, if applicable, and any 
modifications contained in the relevant Grant Agreement, in the event a Participant experiences a termination of their 
employment or term of office or service with us (a “Termination”):

Event Provisions 

Death or incapacity As of the date of Termination, any outstanding, non-Vested Options, 
SARs, Share Units (as defined below) or Restricted Stock granted 
to such Participant will immediately Vest, all Vested Share Units 
granted to such Participant shall be settled and all outstanding 
Vested Options and SARs granted to such Participant shall be 
immediately and automatically exercised (unless such Options or 
SARs are Underwater) or forfeited. 

Termination for cause As of the date of Termination, all outstanding Options, SARs, Share 
Units or Restricted Stock granted to such Participant, whether 
Vested or non-Vested, will be forfeited and be of no further force or 
effect whatsoever and such Participant will no longer be eligible for 
a Grant of Options, SARs, Share Units or Restricted Stock. 

Resignation without good reason As of the date of Termination, all outstanding, non-Vested Options, 
SARs, Share Units and Restricted Stock granted to such Participant 
will be forfeited and be of no further force or effect whatsoever, all 
Vested Share Rights granted to such Participant shall be settled, 
and all outstanding Vested Options and SARs granted to such 
Participant shall, subject to the immediately following proviso, be 
immediately and automatically exercised (unless such Options or 
SARs are Underwater) or forfeited and be of no further force or effect 
whatsoever; provided that, if permitted under Applicable Law, the 
Participant will have until the earlier of 90 days and the remaining 
term of the Vested Options or SARs granted to such Participant to 
exercise, at which date they will be immediately and automatically 
exercised (unless such Options or SARs are Underwater) or 
forfeited and be of no further force or effect whatsoever. 
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Event Provisions 

Termination without cause or resignation for good 
reason 

As of the date of Termination, (1) all outstanding Vested Share 
Rights granted to such Participant shall be settled, and all 
outstanding Vested Options and SARs granted to such Participant 
shall, subject to the immediately following proviso, be immediately 
and automatically exercised or forfeited and be of no further force or 
effect whatsoever; provided that, if permitted under Applicable Law, 
the Participant will have until the earlier of 90 days and the remaining 
term of the Vested Options or SARs granted to such Participant to 
exercise, at which date they will be immediately and automatically 
exercised or forfeited and be of no further force or effect whatsoever, 
(2) subject to the Participant’s satisfaction of the Release Condition, 
the tranche of Options, SARs, Share Units and Restricted Stock 
granted to that Participant that is scheduled to Vest on the next 
Vesting Date will Vest; provided that such next Vesting Date is within 
6-months of the Participant’s Termination and, all Vested Share 
Units granted to such Participant shall be settled, and all outstanding 
Vested Options and SARs granted to such Participant shall, subject 
to the immediately following proviso, be immediately and 
automatically exercised (unless such Options or SARs are 
Underwater) or forfeited and be of no further force or effect 
whatsoever; provided that, if permitted under Applicable Law, the 
Participant will have until the earlier of 90 days and the remaining 
term of the Vested Options or SARs granted to such Participant to 
exercise, at which date they will be immediately and automatically 
exercised (unless such Options or SARs are Underwater) or 
forfeited and be of no further force or effect whatsoever, and (3) all 
otherwise non-Vested Options, SARs, Share Units and Restricted 
Stock granted to such Participant will be forfeited and be of no 
further force or effect whatsoever. 

Notwithstanding any other provisions of a Participant’s Grant Agreement, employment agreement offer letter or contract for 
services, any Options, SARs, Share Units or Restricted Stock granted to a Participant that has not been forfeited, cancelled 
or expired on the last day of the twelfth month following the Participant ceasing to be in that role will automatically be 
forfeited. 

Grants of DSUs are not subject to the termination provisions set out above. 

Options 

Granting and Vesting of Options:

We may make grants (each, a “Grant”) of an Options to an eligible person (a “Participant”) on such terms and conditions, 
consistent with the Amended LTI Plan, as the Board determines. Each Grant of Options must specify the maximum number 
of Ordinary Shares to be covered by such Options, the exercise price, the term of the Options (which must be a maximum 
of ten years from the date of Grant of the Options), the vesting period or periods within this period during which the Options 
or a portion thereof may be exercised by a Participant and any other vesting conditions. 

The exercise price for each Ordinary Share subject to an Option is fixed by the Board; provided that, except with respect to 
the exercise Price of any Substitute Grant that is an Option, under no circumstances will any Exercise Price be less than 
one hundred percent (100%) of the closing price per Ordinary Share on the immediately preceding trading day of the Toronto 
Stock Exchange, and if the Ordinary Shares are listed on more than one stock exchange, the closing price per Ordinary 
Share on the immediately preceding trading day for the primary stock exchange on which the greatest volume of trading of 
the Ordinary Shares occurred during such immediately preceding trading day (the “Market Price”). 

Except as provided in Section 5 of the Amended LTI Plan, the Board may not, without shareholder approval, seek to effect 
any re-pricing of any previously granted Underwater Option by: (i) amending or modifying the terms of the Option to lower 
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the Exercise Price; (ii) cancelling the Underwater Option and granting either (A) replacement Options, SARs or similar 
awards having a lower Exercise Price or (B) Restricted Shares, RSUs or other Share-based awards in exchange; or (iii) 
cancelling or repurchasing Underwater Options for cash or other securities. 

Options included in a Grant vest in accordance with the terms of any vesting set out in the Grant Agreement. 

If the normal expiry date of any Option granted under the Amended LTI Plan falls within any Blackout Period or within ten 
(10) business days following the end of any Blackout Period, then the expiry date of such Option will be extended to the 
date that is ten (10) business days following the end of such Blackout Period.  

Pursuant to the Amended LTI Plan, Options may be granted with respect to a maximum number of Ordinary Shares equal 
to 48,290,478. As of May 8, 2024, under the 2021 LTI Plan, there were 13,199,386 Options outstanding, representing 10.7% 
of our issued and outstanding Ordinary Shares or 3.9% of the Fully Exchanged Share Capital. 

Stock Appreciation Rights 

Granting and Vesting of Stock Appreciation Rights: 

We may make Grants of SARs representing the right to receive payment, in cash, Ordinary Shares or any combination 
thereof, as determined by the Board, equal to the excess of the Market Price over the base dollar amount used to calculate 
the amount, if any payable to a Participant with respect to an Ordinary Share subject to a SAR upon settlement thereof (the 
“Base Price”) or exercise price, whichever is applicable and otherwise on the terms and conditions and calculated in 
accordance with, the Grant Agreement and the Amended LTI Plan. A grant of a SAR may take the form of a SAR that is 
granted without reference to any related Option (referred to as a “Stand-Alone SAR”) or a SAR attached to an Option, 
giving the holder, upon vesting of the Option and attached SAR, the right to choose to exercise the SAR or to exercise the 
Option (referred to as a “Tandem SAR”). Each Grant of SARs must specify the Base Price per Ordinary Share under the 
SAR and the time or times at which such SAR may be exercised or settled in whole or in part, such term not exceeding ten 
years. 

SARs may be granted to Participants on such terms and conditions, consistent with the Amended LTI Plan, as the Board 
determines. 

Tandem SARs may be granted at or after the grant date of the related Options, and each Tandem SAR shall be subject to 
the same terms and conditions and denominated in the same currency as the Option to which it relates, and such other 
terms and conditions required by the Amended LTI Plan with respect to SAR grants. Tandem SARs may be exercised only 
if and to the extent the Options related thereto are then vested and exercisable and shall be exercised in accordance with 
such procedures as may be established by the Board. Upon the expiry or forfeiture of the Option to which a Tandem SAR 
is attached, including in connection with a Participant’s termination, such Tandem SAR shall also expire or be forfeited, as 
the case may be. On the exercise of a Tandem SAR, the related Option shall be cancelled and the Participant shall be 
entitled to an amount in settlement of such Tandem SAR in cash, Ordinary Shares or a combination of cash and Ordinary 
Shares, as determined by the Board with an aggregate value equal to the product of (A) the excess of the Market Price on 
the date of exercise over the exercise price or Base Price under the Tandem SAR multiplied by (B) the number of SARs 
exercised or settled. 

Stand-Alone SARs shall become vested at such times, in such installments and subject to the terms and conditions of the 
Amended LTI Plan as may be determined by the Board and set forth in the applicable Grant Agreement. For greater 
certainty, except as set out in the Amended LTI Plan, a Grant Agreement in respect of the Stand-Alone SAR, or as otherwise 
approved by the Board, no Stand-Alone SAR granted to a Participant shall vest after the Participant’s termination and any 
Stand-Alone SARs that are outstanding on the Participant’s date of termination shall be forfeited and cancelled as of such 
date. Unless the Board determines otherwise, Stand-Alone SARs covered by a Grant shall, when and to the extent exercised 
or settled, be settled by payment in cash of the amount equal to the product of (A) the excess of the Market Price on the 
date of exercise over the exercise Base Price of the Stand-Alone SAR multiplied by (B) the number of SARs exercised or 
settled. 

Except as provided in Section 5 of the Amended LTI Plan, the Board may not, without shareholder approval, seek to 
effect any re-pricing of any previously granted Underwater SAR by: (i) amending or modifying the terms of the SAR 
to lower the Exercise Price or Base Price; (ii) cancelling the Underwater SAR and granting either (A) replacement 
Options, SARs or similar awards having a lower Exercise Price or Base Price or (B) Restricted Shares, RSUs or other 
Share-based awards in exchange; or (iii) cancelling or repurchasing Underwater Options, SAR or similar awards for 
cash or other securities. 
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If the normal expiry date of any SAR falls within any Blackout Period or within ten (10) business days following the end of 
any Blackout Period, then the expiry date of such SAR will be extended to the date that is ten (10) business days following 
the end of such Blackout Period.  

As of May 8, 2024, under the 2021 LTI Plan, there were 509,916 SARs outstanding, representing 0.4% of our issued and 
outstanding Ordinary Shares or 0.15% of the Fully Exchanged Share Capital. 

Share Units (Restricted Share Units and Performance Share Units) 

Granting and Vesting of Share Units: 

The Board may make Grants of either a right to receive an Ordinary Share or the Market Price, as determined by the Board, 
that generally becomes vested, if at all, following a period of continuous Employment of the Participant (RSUs), or subject 
to the attainment of certain Performance Conditions, which may include multipliers or adjustments based on the 
achievement of any such performance criteria (PSUs, and together with RSUs, the “Share Units”) and satisfaction of such 
other conditions to vesting, if any, as may be determined by the Board as the context requires. 

The Board will determine the type of Share Units and date of the Grant, the number of RSUs or PSUs subject to such Grant, 
the applicable vesting conditions and the applicable vesting periods. 

In all events, unless the Grant Agreement specifies that RSUs and PSUs must be settled through the issuance of Ordinary 
Shares, settlement will occur upon or as soon as reasonably practicable following vesting and, in any event, on or before 
the earlier of the ninetieth day following the vesting date and December 31 of the year in which vesting occurred. Settlement 
will be made by the issuance of one Share for each RSU or PSU then being settled, a cash payment equal to the Market 
Price on the vesting date of the RSUs or PSUs being settled in cash or a combination of Ordinary Shares and cash, all as 
determined by the Board in its discretion. 

Settlement of any RSU or PSU scheduled to settle within a Blackout Period is postponed until the end of such period and 
the Market Price for any cash settlement will be determined as of that date. 

As of May 8, 2024, under the 2021 LTI Plan, there were 10,760,862 Share Units outstanding, representing 8.7% of our 
issued and outstanding Ordinary Shares or 3.17% of the Fully Exchanged Share Capital. 

Deferred Shares Units 

Granting and Vesting of DSUs: 

The Board may award such number of DSUs under the Amended LTI Plan to Eligible Directors as the Board deems 
advisable; provided, that the maximum number of DSUs the Board may award to an Eligible Director pursuant to Section 
21.1.2 of the Amended LTI Plan in any fiscal year, excluding any Annual Remuneration paid to such Eligible Director during 
the same fiscal year, shall not exceed a total value of $150,000 (calculating the value of any DSUs based on the Market 
Price on the Grant Date the “Annual Director Limit”). The Annual Director Limit does not apply to (i) any one-time initial 
Grant of DSUs to an Eligible Director upon joining the Board or (ii) any DSUs granted at the election of an Eligible Director 
in lieu of Annual Remuneration pursuant to Section 21.1.1 of the Amended LTI Plan that, but for such election, would have 
been paid in cash to the Eligible Director. The Board awards DSUs to provide the Eligible Director with appropriate equity-
based compensation for the services he or she renders to Galaxy. An Eligible Director may elect to receive their annual 
remuneration in the form of a unit credited by Galaxy to the Eligible Director by way of a bookkeeping entry in our books, 
the value of which at any particular date will be the Market Price (as calculated in accordance with the terms of the Amended 
LTI Plan) at that date. 

A person who is an Eligible Director may elect to receive a percentage of their annual remuneration for the year in which 
the Amended LTI Plan becomes effective and, for subsequent years, in DSUs, cash or combination of DSUs and cash, 
subject, for Eligible Directors who are U.S. taxpayers, to compliance with applicable U.S. tax law. Unless otherwise 
determined by the Board, no less than fifty percent of the annual remuneration will be in the form of DSUs.

DSUs elected by an Eligible Director will be credited to the Eligible Director’s account in respect of annual remuneration 
earned in a quarter as of the applicable valuation date which, unless otherwise determined by the Board, will be the last day 
of the quarter in which such annual remuneration was earned.
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The number of DSUs (including fractional DSUs) to be credited to an Eligible Director’s account as of a particular valuation 
date will be determined by dividing the portion of that Eligible Director’s annual remuneration for the applicable quarter to 
be satisfied by DSUs by the Market Price on the particular valuation date.

DSUs will be fully vested upon being credited to an Eligible Director’s account and the Eligible Director’s entitlement to 
payment of such DSUs at their termination date will not thereafter be subject to satisfaction of any requirements as to any 
minimum period of employment or performance. Notwithstanding any other provision of the Amended LTI Plan, and subject 
to Applicable Law, in the event a change in control occurs and an Eligible Director undergoes a Termination by the Company 
other than for Cause, any unvested DSUs held by such Eligible Director shall vest.

As of May 8, 2024, there were 251,164 DSUs outstanding representing, 0.2% of our issued and outstanding Ordinary Shares 
or 0.07% of the Fully Exchanged Share Capital.

Redemption of DSUs: 

An Eligible Director may elect up to two separate dates as of which either a portion or all of the DSUs credited to the Eligible 
Director’s account will be redeemed (each such date being an “Entitlement Date”) by filing one or two irrevocable written 
redemption elections with the Secretary of the Company prior to the Entitlement Date. The Entitlement Date of an Eligible 
Director who is a US taxpayer is the first trading day that is more than six months after their termination date, and all vested 
DSUs will be redeemed and settled as soon as practicable after such date (and in any event by December 31 of the calendar 
year that includes the Entitlement Date). No Entitlement Date elected by an Eligible Director will be before the Eligible 
Director’s termination date or later than December 15 of the calendar year following the year in which the Eligible Director’s 
termination date occurs.

Where an Eligible Director does not elect a particular date or dates within the permissible period set out above as their 
Entitlement Date or Entitlement Dates, as the case may be, there will be a single Entitlement Date for such Eligible Director, 
which will be December 15 of the year following the year in which the Eligible Director’s termination date occurs.

The Board or its delegate will determine, in its sole discretion, the form of consideration to be provided to an Eligible Director 
upon the redemption of DSUs, which will consist of (i) a number of Ordinary Shares through either issuance from treasury 
or purchase on the open market equal in number to the DSUs that are being settled as of the Entitlement Date, (ii) a cash 
payment that is equal to the Market Price of the DSUs that are being redeemed as of the Entitlement Date applicable to 
such DSUs, or (iii) a combination thereof, in each case net of any applicable withholding taxes and other required source 
deductions.

Transferability of DSUs: 

Rights of Eligible Directors respecting DSUs and other benefits under the Amended LTI Plan will not be transferable or 
assignable other than by will or the laws of descent and distribution. 

Non-Treasury Plan 

The Company currently has a Non-Treasury Share Unit Plan which provides that the Board may designate a committee 
from time to time, in its discretion, to grant to directors, managers or an individual employed by the Company or any affiliate 
of the corporation, including a service provider, a right, to receive the market value of one Ordinary Share that generally 
becomes vested, subject to the attainment of certain performance conditions or a right to receive the market value of one 
Ordinary Share that generally becomes vested, following a period of continuous employment with the Company or any 
affiliate. The purpose of the plan is to provide an equity-like grant to employees who are otherwise not currently eligible 
under applicable law to receive Ordinary Shares or awards settled in Ordinary Shares. This provides us with the means to 
ensure that more employees can be compensated in a way that is connected to our overall success. 

As of May 8, 2024, under the Non-Treasury Plan, there were 914,564 Units outstanding. 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

As at the date hereof, and during the Company’s financial year ended December 31, 2023, no director or executive officer 
of the Company, no proposed nominee for election as a director of the Company, no associate of any such director, 
executive officer or proposed nominee (including companies controlled by them), no employee of the Company or any of 
its subsidiaries, and no former executive officer, director or employee of the Company or any of its subsidiaries, is indebted 
to the Company or any of its subsidiaries (other than for “routine indebtedness” as defined under applicable securities 
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legislation) or is indebted to another entity where such indebtedness is the subject of a guarantee, support agreement, letter 
of credit or other similar arrangement or understanding provided by the Company or any of its subsidiaries or affiliates. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

This Information Circular briefly describes (and, where practicable, states the approximate amount) of any material interest, 
direct or indirect, of any informed person of the Company, any proposed director of the Company, or any associate or 
affiliate of any informed person or proposed director, in any transaction since the commencement of the Company’s most 
recently completed financial year or in any proposed transaction which has materially affected or would materially affect the 
Company or any of its subsidiaries.

APPOINTMENT OF AUDITOR 

Shareholders will be asked to approve the appointment of KPMG LLP (“KPMG”) as the Company’s auditor to hold office 
until the next annual general meeting of the Shareholders at remuneration to be fixed by the directors. 

The persons named in the enclosed Proxy form intend to vote for the appointment of KPMG as the auditor of the Company 
to hold office until the next annual general meeting of the Shareholders or until a successor is appointed, at remuneration 
to be fixed by the directors. 

Appointment of Auditor Resolution 

At the Meeting, Shareholders will be asked to consider, and if thought fit, pass with or without amendment, ordinary 
resolutions as set forth below to approve the appointment of KPMG. 

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1. The appointment of KPMG LLP as the Company’s auditor for the period to the next annual general meeting of the 
shareholders of the Company to be confirmed, ratified and approved; and 

2. The directors of the Company be and are hereby authorised to fix the remuneration to be paid to KPMG LLP in 
connection with the provision of services to the Company as the Company’s auditor.” 

MANAGEMENT CONTRACTS 

No management functions of the Company are to any substantial degree performed by a person other than the directors or 
executive officers of the Company directly or through their respective management consulting companies. 

ADDITIONAL INFORMATION 

Additional information relating to the Company is available on SEDAR+ at www.sedarplus.ca. Financial information relating 
to the Company is provided in the Company’s comparative financial statements and management’s discussion and analysis 
for its financial year ended December 31, 2023 which are available on SEDAR+ and may also be obtained by sending a 
written request to the CFO of the Company at the Company’s head office located at 300 Vesey Street, New York City, New 
York, 10282. 
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A 
SCHEDULE “A” 

ELECTRONIC MEETING GUIDE 

Please see attached. 
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TimeMeeting Date

URL

Meeting Password (case sensitive)

Issuer Name

Please login at least 15 minutes before the start of the  meeting 
and ensure your web browser and internet connection are working 
properly.

This year we will be conducting a virtual 
meeting, giving you the opportunity to 
attend the meeting online, using your  
smartphone, tablet or computer. 

You will be able to view a live webcast of 
the Meeting, ask questions and submit 
your votes in real time (where applicable). 

APPOINTING SOMEONE TO BE 
YOUR PROXYHOLDER
An additional step is required, if you 
appoint someone to be your  proxy, other 
than the individual(s) named on the form 
of proxy or voting instruction form, you 
or your proxy will be required to register 
with TSX Trust to receive a Meeting 
Access Number, in order to participate at 
the Meeting.  To Register, please go the 
URL below. 

NON-REGISTERED HOLDERS, holding 
securities through a broker or financial 
institution, should carefully follow 
the instructions  set out on the voting 
instruction form and in the information 
circular. Please note that only registered 
securityholders and proxyholders are 
permitted to vote at the meeting. A 
non-registered  securityholder wishing 
to vote at the meeting, should appoint 
themselves as a proxyholder, and will 
be required to register with TSX Trust to 
receive Meeting Access Number in order 
participate at the Meeting.

NOTE: If you do not register with TSX 
Trust to receive your Meeting Access 
Number, you will NOT be able to 
participate at the Meeting.

ATTENDING THE MEETING VIRTUALLY
Simply go to the following website in your web browser (not a Google 
search) on your smartphone, tablet or computer. You will need the 
latest versions of Chrome, Safari, Edge or Firefox. Please ensure 
your browser is compatible by logging in early. 

If you have received a form of proxy from our 
transfer agent, TSX Trust Company, with a 
control number, or  you are a proxyholder with 
a Meeting Access Number, select “I have a 
Control Number / Meeting Access Number” 
and enter the numbers and the password 
below (case sensitive):

If you do not have 
a control number 
select “I am a 
Guest” and fill 
in the required  
information.

I HAVE A CONTROL NUMBER / 
MEETING ACCESS NUMBER I AM A GUEST

To Register with TSX Trust go to: 
tsxtrust.com/resource/en/75

https://www.tsxtrust.com/
https://tsxtrust.com/resource/en/75
https://www.tsxtrust.com/resource/en/75
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NAVIGATION
When successfully authenticated, the info screen will be displayed. 
You can view the company information, ask questions and watch the 
webcast. 

If you would like to watch the webcast press the play icon. If viewing on 
a computer, the webcast will appear automatically once the meeting 
has started.

VOTING
Once the voting is announced, click the voting icon on the left hand side.

To vote, simply select your voting direction from the options shown on 
screen and click SUBMIT. A confirmation message will appear to show 
your vote has been received.

If you have additional control numbers to vote, click 
at the top to enter the additional credential.

To change your vote, simply click

Voting will remain open until the voting on the ballot is closed.

QUESTIONS
Eligible securityholders (registered securityholder and proxyholders) 
attending the meeting, with their control number / Meeting Access 
Number may ask questions during the meeting.

Messages can be submitted at any time during the Q&A session up until 
the Chair closes the session.

If you would like to ask a question, select the icon on the left.

Type your message within the chat box  in the messaging screen.
Once you are happy with your message click the “Ask Now” button

Questions sent via TSX Trust Virtual Meeting platform will be 
moderated before being sent to the Chair

ADDITIONAL NOTES

This document should be read in conjunction with the Information Circular.  Registered and Non-registered 
securityholders should carefully follow the instructions on the Form of Proxy / Voting Instruction Form, and ensure
that Votes / Proxy Appointments are submitted by the Proxy Filing Deadline. 

It is important that you are connected to the internet at all times during the Meeting. It is your responsibility to ensure 
connectivity for the duration of the Meeting. We encourage you to log-in to the Meeting at least 15 minutes before
the start of the Meeting to check your connectivity and audio settings. 

https://www.tsxtrust.com/


B-1 

B 
SCHEDULE “B” 

AUDIT COMMITTEE CHARTER 

GALAXY DIGITAL HOLDINGS LTD. 

1. Purpose 

The Audit Committee (the “Committee”) of Galaxy Digital Holdings Ltd. (the “Company”) is a committee of the Board of 
Directors (the “Board”). As delegated by the Board, the Committee shall attend to the responsibilities and duties set out in 
this Charter. 

2. Membership 

Number of Members

The Committee shall be composed of three or more members of the Board. 

Independence of Members

Each member of the Committee must be independent. “Independent” shall have the meaning, as the context requires, 
given to it in National Instrument 52-110 – Audit Committees, as may be amended from time to time. 

Chair 

The members of the Committee shall designate a Chair by majority vote of the full Committee membership. The Chair must 
be a member of the Committee. 

Financial Literacy of Members 

At the time of his or her appointment to the Committee, each member of the Committee shall have, or shall acquire within 
a reasonable time following appointment to the Committee, the ability to read and understand a set of financial statements 
that present a breadth and level of complexity of accounting issues that are generally comparable to the breadth and 
complexity of the issues that can reasonably be expected to be raised by the Company’s financial statements. 

Term of Members 

The members of the Committee shall be appointed annually by the Board. Each member of the Committee shall serve at 
the pleasure of the Board until the member resigns, is removed, or ceases to be a member of the Board. 

3. Meetings 

Number of Meetings 

The Committee may meet as many times per year as necessary to carry out its responsibilities. 

Quorum 

No business may be transacted by the Committee at a meeting unless a quorum of the Committee is present. A majority of 
members of the Committee shall constitute a quorum. 

Calling of Meetings 

The Chair, any member of the Committee, the external auditor, the Chair of the Board, or the Chief Executive Officer or the 
Chief Financial Officer may call a meeting of the Committee by notifying the Company’s Corporate Secretary who will notify 
the members of the Committee. 
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Minutes; Reporting to the Board 

The Committee shall maintain minutes or other records of meetings and activities of the Committee in sufficient detail to 
convey the substance of all discussions held. Upon approval of the minutes by the Committee, the minutes shall be 
circulated to the members of the Board. However, the Chair may report orally to the Board on any matter in his or her view 
requiring the immediate attention of the Board. 

The Committee shall also propose agenda items and content for submission to the Board related to matters for which the 
Committee is responsible and provide periodic updates on recent developments concerning such matters to the Board. 

Attendance of Non-Members 

The external auditor is entitled to attend and be heard at each Committee meeting. In addition, the Committee may invite to 
a meeting any officers or employees of the Company, legal counsel, advisors and other persons whose attendance it 
considers necessary or desirable in order to carry out its responsibilities. At least once per year, the Committee shall meet 
with management in separate sessions to discuss any matters that the Committee or such individuals consider appropriate. 
The Chair of the Board may attend any Committee meeting. Meetings of the Committee may be held in person or by 
telephone conference or similar communications equipment by means of which all persons participating in the meeting can 
hear each other. 

Meetings without Management 

As part of each meeting of the Committee, the Committee shall hold a meeting with the external auditor of the Company 
and an in-camera session, at which management and non-independent directors of the Board are not present, and the 
agenda for each Committee meeting will afford an opportunity for such a session. 

Access to Management and Books and Records 

The Committee shall have unrestricted access to the Company’s management and employees and the books and records 
of the Company. 

4. Duties and Responsibilities 

The Committee shall have the functions and responsibilities set out below as well as any other functions that are specifically 
delegated to the Committee by the Board and that the Board is authorized to delegate by applicable laws and regulations. 
In addition to these functions and responsibilities, the Committee shall perform the functions and responsibilities required 
of an audit committee by any exchange upon which securities of the Company are traded, or any governmental or regulatory 
body exercising authority over the Company, as are in effect from time to time (collectively, the “Applicable Requirements”) 
or as the Board otherwise deems necessary or appropriate. 

Financial Reports 

(a) General 

The Committee is responsible for overseeing the Company’s financial statements and financial disclosures. Management 
is responsible for the preparation, presentation and integrity of the Company’s financial statements and financial disclosures 
and for the appropriateness of the accounting principles and the reporting policies used by the Company. The external 
auditor is responsible for auditing the Company’s annual consolidated financial statements and for reviewing the Company’s 
unaudited interim financial statements. 

(b) Review of Annual Financial Reports 

The Committee shall review the annual consolidated audited financial statements of the Company, the auditors’ report 
thereon and the related management’s discussion and analysis of the Company’s financial condition and financial 
performance (“MD&A”). After completing its review, if advisable, the Committee shall approve and recommend for Board 
approval the annual financial statements and the related MD&A. 
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(c) Review of Interim Financial Reports 

The Committee shall review the interim consolidated financial statements of the Company, the auditors’ review report 
thereon and the related MD&A. After completing its review, if advisable, the Committee shall approve and recommend for 
Board approval the interim financial statements and the related MD&A. 

(d) Review Considerations 

In conducting its review of the annual financial statements or the interim financial statements, the Committee shall: 

(i) meet with management and the auditors to discuss the financial statements and MD&A; 

(ii) review the disclosures in the financial statements; 

(iii) review the audit report or review report prepared by the auditors; 

(iv) discuss with management, the auditors and internal legal counsel, as requested, any litigation claim 
or other contingency that could have a material effect on the financial statements; 

(v) review the accounting policies followed and critical accounting and other significant estimates and 
judgements underlying the financial statements as presented by management; 

(vi) review any material effects of regulatory accounting initiatives or off-balance sheet structures on 
the financial statements as presented by management, including requirements relating to complex 
or unusual transactions, significant changes to accounting principles and alternative treatments 
under applicable accounting principles; 

(vii) review any material changes in accounting policies and any significant changes in accounting 
practices and their impact on the financial statements as presented by management; 

(viii) review management’s report on the effectiveness of internal controls over financial reporting; 

(ix) review the factors identified by management as factors that may affect future financial results; 

(x) review results of the Company’s audit committee whistleblower hotline program; and 

(xi) review any other matters, related to the financial statements, that are brought forward by the 
auditors, management or which are required to be communicated to the Committee under 
accounting policies, auditing standards or Applicable Requirements. 

(e) Approval of Other Financial Disclosures 

The Committee is responsible for reviewing financial disclosure in a prospectus or other securities offering document of the 
Company, as well as press releases disclosing, or based upon, financial results of the Company and any other publicly 
disseminated material financial disclosure, including disclosure of material non-GAAP financial measures. 

(f) Review of Forward-Looking Financial Information 

The Committee shall review and, if advisable, recommend for Board approval any material financial outlook (e.g., earnings 
guidance) or forward-oriented financial information (“FOFI”) (e.g., forecasted financial statements). Unless exempted by the 
Applicable Requirements, the Committee shall endeavour to ensure that such materials (including electronic materials) are 
disclosed only if (a) the financial outlook or FOFI is based on assumptions that are reasonable in the circumstances, 
including that it is (i) limited to a period for which the information in the financial outlook or FOFI can be reasonably estimated 
and (ii) uses the accounting policies the Company expects to use to prepare its historical financial statements for the period 
covered by the financial outlook or FOFI, and (b) the Company includes disclosure that (i) states the date management 
approved the financial outlook or FOFI, if the document containing the financial outlook or FOFI is undated (ii) explains the 
purpose of the financial outlook or FOFI and (iii) cautions readers that the information may not be appropriate for other 
purposes. 
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Auditors 

(a) General 

The Committee shall be responsible for oversight of the work of the auditors, including the auditors’ work in preparing or 
issuing an audit report, performing other audit, review or attest services or any other related work. 

(b) Nomination and Compensation 

The Committee shall review and, if advisable, select and recommend for Board approval the external auditor to be 
nominated and the compensation of such external auditor. The Committee shall have ultimate authority to approve all audit 
engagement terms and fees, including the auditor’s audit plan. 

(c) Resolution of Disagreements 

The Committee shall resolve any disagreements between management and the auditors as to financial reporting matters 
brought to its attention. 

(d) Discussions with Auditors 

The Committee shall periodically discuss with the auditors such matters as are required by applicable auditing standards to 
be discussed by the auditors with the Audit Committee. 

(e) Audit Plan 

At least annually, the Committee shall review a summary of the auditors’ annual audit plan. The Committee shall consider 
and review with the auditors any material changes to the scope of the plan. 

(f) Quarterly Review Report 

The Committee shall review a report prepared by the auditors in respect of each of the interim financial statements of the 
Company. 

(g) Independence of Auditors 

Before the auditor issues its report on the annual financial statements, the Committee shall obtain from the auditors a formal 
written statement describing all relationships between the auditors and the Company; discuss with the auditors any 
disclosed relationships or services that may affect the objectivity and independence of the auditors; and obtain written 
confirmation from the auditors that they are objective and independent within the meaning of the applicable Rules of 
Professional Conduct/Code of Ethics adopted by the provincial institute or order of chartered accountants to which the 
auditors belong and other Applicable Requirements. The Committee shall take appropriate action to oversee the 
independence of the auditors. 

(h) Evaluation of Lead Partner 

The Committee shall periodically review the qualifications and performance of the lead partner(s) of the auditor. 

(i) Requirement for Pre-Approval of Non-Audit Services 

The Committee shall approve in advance any retainer of the auditors to provide any non-audit service to the Company that 
it deems advisable in accordance with Applicable Requirements and Board approved policies and procedures. The 
Committee may delegate pre-approval authority to any member of the Committee. The decisions of any member of the 
Committee to whom this authority has been delegated must be presented to the full Committee at its next scheduled 
Committee meeting. 

(j) Approval of Hiring Policies 

The Committee shall review and approve the Company’s hiring policies regarding partners, employees and former partners 
and employees of the present and former external auditors of the Company. 
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(k) Financial Executives 

The Committee shall review and discuss with management the appointment of key financial executives and recommend 
qualified candidates to the Board, as appropriate. 

Internal Controls 

(a) General 

The Committee shall review the Company’s system of internal controls. 

(b) Establishment, Review and Approval 

The Committee shall require management to implement and maintain appropriate systems of internal controls in accordance 
with Applicable Requirements, including internal controls over financial reporting and disclosure and to review, evaluate and 
approve these procedures. The Committee shall periodically consider and review with management and the auditors: 

(i) the effectiveness of, or weaknesses or deficiencies in: the design or operation of the Company’s 
internal controls (including computerized information system controls and security); the overall 
control environment for managing business risks; and accounting, financial and disclosure controls 
(including, without limitation, controls over financial reporting), non-financial controls, and legal and 
regulatory controls and the impact of any identified weaknesses in internal controls on 
management’s conclusions; 

(ii) any significant changes in internal controls over financial reporting that are disclosed, or considered 
for disclosure, including those in the Company’s periodic regulatory filings; 

(iii) any material issues raised by any inquiry or investigation by the Company’s regulators; 

(iv) the Company’s fraud prevention and detection program, including deficiencies in internal controls 
that may impact the integrity of financial information, or may expose the Company to other 
significant internal or external fraud losses and the extent of those losses and any disciplinary 
action in respect of fraud taken against management or other employees who have a significant 
role in financial reporting; and 

(v) any related significant issues and recommendations of the auditors together with management’s 
responses thereto, including the timetable for implementation of recommendations to correct 
weaknesses in internal controls over financial reporting and disclosure controls. 

Risk Management 

The Committee shall be responsible for overseeing management’s identification and assessment of the principal risks to 
the operations of the Company and the establishment and management of appropriate systems to manage such risks with 
a view to achieving a proper balance between risks incurred and potential return to holders of securities of the Company 
and to the long-term viability of the Company. In this regard, the Committee shall require management to report periodically 
to the Committee, and the Committee shall report periodically to the Board, on the principal risks faced by the Company 
and the steps implemented by management to manage these risks. 

Compliance with Legal and Regulatory Requirements 

The Committee shall receive reports from the Company’s Corporate Secretary and other management members on: (a) 
legal or compliance matters that may have a material impact on the Company; (b) the effectiveness of the Company’s 
compliance policies; and (c) any material communications received from regulators. The Committee shall review 
management’s evaluation of and representations relating to compliance with specific applicable law and guidance, and 
management’s plans to remediate any deficiencies identified. 
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Audit Committee Whistleblower Procedures 

The Committee shall establish a policy and procedure for (a) the receipt, retention, and treatment of complaints received by 
the Company regarding accounting, internal accounting controls, or auditing matters; and (b) the confidential, anonymous 
submission by employees of the Company of concerns regarding questionable accounting or auditing matters. Any such 
complaints or concerns that are received shall be reviewed by the Committee and, if the Committee determines that the 
matter requires further investigation, it will direct the Chair of the Committee to engage outside advisors, as necessary or 
appropriate, to investigate the matter and will work with management and the Company’s General Counsel to reach a 
satisfactory conclusion. 

The Committee shall review the Company’s whistleblower policy on a periodic basis to determine whether the procedures 
established under the policy operate effectively in respect of the receipt, retention and treatment of reports and in providing 
a confidential and anonymous procedure as may be required by applicable laws. 

Audit Committee Disclosure 

The Committee shall prepare, review and recommend to the Board for approval any audit committee disclosures required 
by Applicable Requirements in the Company’s disclosure documents. 

5. Outside Advisors 

The Committee shall have the authority to retain and terminate external legal counsel, consultants or other advisors to assist 
it in fulfilling its responsibilities and to set and pay the respective compensation for these advisors. The Company shall 
provide appropriate funding, as determined by the Committee, for the services of these advisors. 

6. No Rights Created 

This Charter is a statement of broad policies and is intended as a component of the flexible governance framework within 
which the Committee, functions. While it should be interpreted in the context of all applicable laws, regulations and listing 
requirements, as well as in the context of the Company’s constating documents, it is not intended to establish any legally 
binding obligations. 

7. Delegation 

The Committee may, to the extent permissible by applicable law, designate a sub-committee to review any matter within 
this Charter as the Committee deems appropriate. 

8. Charter Review & Committee Self-Evaluation 

The Committee shall review and update this Charter from time to time to ensure compliance with the Applicable 
Requirements and recommend it to the Board for approval of any applicable modifications. The Committee shall also 
periodically conduct a self-evaluation to evaluate its effectiveness. 

Adopted: July 23, 2018 

Reviewed: November 8, 2023 
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C 
SCHEDULE “C” 

BOARD MANDATE 

GALAXY DIGITAL HOLDINGS LTD. 

BOARD OF DIRECTORS MANDATE 

1. Purpose 

The Board of Directors (the “Board”) is responsible for supervising the management of the business and affairs of Galaxy 
Digital Holdings Ltd. (the “Company”). The Board, directly and through its committees and the chair of the Board (the 
“Chair”), shall provide direction to senior management, generally through the Chief Executive Officer, to pursue the best 
interests of the Company. 

2. Board Meetings 

Number of Members 

Subject to compliance with applicable law, the Company’s constating documents, and any agreements or other 
arrangements concerning the size of the Board, the Board shall be comprised of such number of members as determined 
by the Board from time to time. 

Independence of Members 

A majority of the members of the Board shall be independent within the meaning of the provisions of National Instrument 
58-101 – Disclosure of Corporate Governance Practices, as may be amended from time to time. 

Chair of the Board 

Subject to compliance with any agreements or other arrangements concerning such matter, the members of the Board shall 
designate a Chair by majority vote of the full Board membership. The Chair must be a member of the Board. 

Lead Director 

For so long as the Chair is not an independent director, the independent directors shall select from among their number a 
director who will act as “Lead Director”. 

Composition 

The composition and organization of the Board, including the number, qualifications and remuneration of directors, the 
number of Board meetings, quorum requirements, meeting procedures, and notices of meetings are governed by applicable 
laws, rules and regulations and the constating documents of the Company. 

Each director must have an understanding of the Company’s principal operational and financial objectives, plans and 
strategies, and financial position and performance. Directors must have sufficient time to carry out their duties and not 
assume responsibilities that would materially interfere with, or be incompatible with, Board membership. Directors who 
experience a significant change in their personal circumstances, including a change in their principal occupation, are 
expected to promptly advise the chair of the Compensation, Corporate Governance and Nominating Committee. 

Frequency of Meetings 

The Board shall meet as often as the Board considers appropriate to fulfill its duties, but in any event at least once per fiscal 
quarter. 
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Responsibilities of Directors with Respect to Meetings 

Each director is expected to attend all meetings of the Board and any Board committee of which he or she is a member. 
Directors are expected to have read and considered, in advance of each meeting, the materials sent to them and to actively 
participate in the meetings. 

Minutes 

The Corporate Secretary, his or her designate, or any other person the Board requests shall act as secretary of Board 
meetings. Minutes of Board meetings shall be recorded and maintained in sufficient detail to convey the substance of all 
discussions held and shall be, on a timely basis, subsequently presented to the Board for approval. 

Attendance at Meetings 

The Board (or any Board committee) may invite, at its discretion, non-directors to attend a meeting. Any member of 
management will attend a meeting if invited by the directors. Meetings of the Board may be held in person or by telephone 
conference or similar communications equipment by means of which all persons participating in the meeting can hear each 
other. 

Meetings of Independent Directors 

At the conclusion of each meeting of the Board, the independent directors shall hold an in-camera session, at which 
management and non-independent directors are not present, and the agenda for each Board meeting will afford an 
opportunity for such a session. The independent directors may also, at their discretion, hold ad hoc meetings that are not 
attended by management and non-independent directors. 

Communications with Shareholders and Others 

Shareholders and others may contact the Board with any questions or concerns by contacting the Chair of the Board at 
GalaxyChair@galaxydigital.io. 

Access to Management and Books and Records 

The Board shall have unrestricted access to the Company’s management and employees and the books and records of the 
Company. 

Service on Other Boards and Audit Committee 

Directors may serve on the boards of other public companies so long as these commitments do not materially interfere and 
are compatible with their ability to fulfill their duties as a member of the Board. Directors must advise the Chair in advance 
of accepting an invitation to serve on the board of another public issuer or any entity that is or could reasonably be expected 
to compete with any business of the Company. 

3. Duties and Responsibilities 

The Board shall have the specific duties and responsibilities outlined below. 

Strategic Planning 

(a) Strategic Plans 

The Board will adopt a strategic plan for the Company. The Board shall periodically review and, if advisable, approve the 
Company’s planning process and the Company’s annual strategic plan. In discharging this responsibility, the Board shall 
review the plan in light of management’s assessment of emerging trends, the competitive environment, the opportunities 
and risks for the businesses of the Company and industry practices. 
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(b) Business and Capital Plans 

The Board shall periodically review and, if advisable, approve the Company’s annual business and capital plans as well as 
policies and processes generated by management relating to the authorization of major investments and significant 
allocation of capital. 

Risk Management 

(a) General 

The Board shall periodically review reports provided by management and committees of the Board on the principal risks 
associated with the Company’s business and operations and the systems implemented to identify, assess, manage and 
mitigate these risks, as appropriate. 

(b) Verification of Controls 

The Board shall verify that internal, financial, non-financial and business control and management information systems have 
been established by management. 

Human Resource Matters 

(a)  General

The Board shall periodically review reports of the Compensation, Corporate Governance and Nominating Committee 
concerning human resource matters. 

(b)  Chief Executive Officer

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning (i) the appointment and other terms of employment (including any severance arrangements or plans and any 
benefits to be provided in connection with a change in control) for the Chief Executive Officer, including the adoption, 
amendment and termination of such agreements, arrangements or plans and, if advisable, approve, with or without 
modifications, such appointment and other terms of employment and (ii) the Chief Executive Officer’s compensation level 
and, if advisable, approve, with or without modifications, such compensation. 

(c) Succession Review 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
with respect to succession planning matters concerning the Chief Financial Officer, all senior management reporting directly 
to the Chief Executive Officer and all other officers appointed by the Board (collectively “Senior Management”) and the 
Chief Executive Officer, as well as general executive development programs, and, after consideration of the objectives of 
the Diversity Policy of the Company, develop the succession plans of the Company. 

(d) Integrity of Senior Management 

The Board shall, to the extent feasible, satisfy itself as to the integrity of the Chief Executive Officer and other members of 
Senior Management and that the Chief Executive Officer and other members of Senior Management strive to create a 
culture of integrity throughout the Company. 

(e) Director Remuneration 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning the remuneration (fees and/or retainer) to be paid to, and the benefits to be provided, to members of the Board 
and, if advisable, approve, with or without modifications, such remuneration. 
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(f) Equity-Based Compensation Plans 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning the adoption of equity-based compensation plans of the Company and, if advisable, approve, with or without 
modifications, the adoption of such plans. 

Nomination Matters 

(a) General 

The Board shall periodically review reports of the Compensation, Corporate Governance and Nominating Committee 
concerning nomination matters. 

(b) Nominee Identification 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning the slate of nominees for consideration by, and presentation to, the Shareholders at the Company’s next annual 
meeting and, if advisable, after considering (i) the Company’s obligations under any agreements or other arrangements 
concerning the appointment or nomination of individuals for election to the Board, (ii) the competencies, skills and other 
qualities that the Board considers to be necessary for the Board as a whole to possess, the competencies, skills and other 
qualities that the Board considers each existing director to possess, and the competencies, skills and other qualities each 
new nominee would bring to the boardroom, as well as (iii) the objectives of the Diversity Policy of the Company and (iv) 
any applicable independence requirements, approve, with or without modifications, the adoption of such slate of nominees. 

(c) Board Make-Up 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning the size of the Board the proportion of independent directors, and if advisable, approve, with or without 
modifications, a reduction or increase in the size of the Board and/or the number of independent directors. 

(d) Board Renewal 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning mechanisms of Board renewal, which may or may not include age or term limits for directors, and if advisable, 
approve, with or without modifications, the adoption of any such mechanisms. 

(e) Majority Voting 

The Board shall review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning resignations of directors pursuant to the Company’s Majority Voting Policy in respect of the election of directors 
and if advisable, accept or reject any such resignation, in accordance with the terms of the Company’s Majority Voting 
Policy. 

Corporate Governance Matters 

(a) General 

The Board shall periodically review reports of the Compensation, Corporate Governance and Nominating Committee 
concerning corporate governance matters. 

(b) Director Independence 

The Board shall periodically review reports of the Compensation, Corporate Governance and Nominating Committee that 
evaluates the director independence standards established by the Board and the Board’s and the committees’ ability to act 
independently from management in fulfilling their duties. 
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(c) Governance Policies 

The Board has adopted a Disclosure Policy, Insider Trading Policy, Diversity Policy, Whistleblowing Policy and Majority 
Voting Policy. The Board shall periodically review the recommendations of the Compensation, Corporate Governance and 
Nominating Committee concerning changes to such policies or the adoption of such further governance policies and if 
advisable, approve, with or without modifications, the adoption of any such changes or new governance policies. 

(d) Global Code of Conduct 

The Board has adopted a written Global Code of Conduct (the “Code”) applicable to directors, officers and employees of 
the Company among others. The Board shall periodically review the reports of the Compensation, Corporate Governance 
and Nominating Committee relating to compliance with, material departures from, and investigations and any resolutions of 
complaints received under, the Code. 

The Board shall also review the recommendations of the Compensation, Corporate Governance and Nominating Committee 
concerning changes to the Code and if advisable, approve, with or without modifications, the adoption of any such changes. 

(e) Board of Directors Mandate Review 

The Board shall periodically review the recommendations of the Compensation, Corporate Governance and Nominating 
Committee concerning changes to this Mandate and if advisable, approve, with or without modifications, the adoption of 
any such changes. 

(f) Committees of the Board 

The Board has established an Audit Committee and a Compensation, Corporate Governance and Nominating Committee. 
Subject to applicable law, the Board may establish other Board committees or merge or dissolve any Board committee at 
any time. The Board has approved charters for each Board committee and shall approve charters for any new Board 
committee. The Board has delegated to the applicable committee those responsibilities set out in each Board committee’s 
charter. 

The Board shall periodically review the recommendations of the Compensation, Corporate Governance and Nominating 
Committee concerning changes to each Board committee’s charter and if advisable, approve, with or without modifications, 
the adoption of any such changes. 

The Board shall annually, or as other required or deemed advisable, review the recommendations of the Compensation, 
Corporate Governance and Nominating Committee concerning the individual directors to serve on the standing committees 
of the Board and, after considering (i) the qualifications for membership on each committee, (ii) the extent to which there 
should be a policy of periodic rotation of directors among the committees, and (iii) the number of boards and other 
committees on which the directors serve, approve the appointment of such directors to the committees as the Board deems 
advisable. 

(g) Position Descriptions 

The Board has approved position descriptions for the Chair, the Lead Director, the Chief Executive Officer, and the chair of 
each Board committee. The Board shall periodically review the recommendations of the Compensation, Corporate 
Governance and Nominating Committee concerning changes to such position descriptions and if advisable, approve, with 
or without modifications, the adoption of any such changes. 

Communications 

(a) General 

The Board has adopted a Disclosure Policy for the Company. If consensus cannot be reached at a meeting of the disclosure 
committee created pursuant to the Disclosure Policy, the Board shall consider the matter. 
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(b) Shareholders 

The Company endeavors to keep its Shareholders informed of its progress through an annual report, annual information 
form, quarterly interim reports and periodic press releases. In addition, the Company shall maintain on its website a contact 
email address that will permit Shareholders to provide feedback directly to the Chair of the Board. 

4. Outside Advisors 

The Board shall have the authority to retain and terminate external legal counsel, consultants or other advisors to assist it 
in fulfilling its responsibilities and to set and pay the respective reasonable compensation of these advisors without 
consulting or obtaining the approval of any officer of the Company. The Company shall provide appropriate funding, as 
determined by the Board, for the services of these advisors. 

5. No Rights Created 

This Mandate is a statement of broad policies and is intended as a component of the flexible governance framework within 
which the Board, assisted by its committees, directs the affairs of the Company. While it should be interpreted in the context 
of all applicable laws, regulations and listing requirements, as well as in the context of the Company’s constating documents, 
it is not intended to establish any legally binding obligations. 

6. Board Self-Evaluation 

The Board shall periodically conduct a self-evaluation to evaluate its effectiveness. 

Adopted: July 23, 2018 

Reviewed and Revised: November 8, 2023 
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SCHEDULE “D” 

CHANGES TO LONG-TERM INCENTIVE PLAN 

Please see attached. 



GALAXY DIGITAL HOLDINGS LTD.

AMENDED AND RESTATED LONG TERM INCENTIVE PLAN

May 14, 2021

(as amended, August 13, 2021)

[(as amended and restated, effective June 18, 2024)]
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PART I – GENERAL PROVISIONS

1. PREAMBLE AND DEFINITIONS

1.1 Title.

The Plan described in this document shall be called the “Amended and Restated Galaxy
Digital Holdings Ltd. Long Term Incentive Plan”.

1.2 Purpose of the Plan.

The purposes of the Plan are:

(a) to promote a further alignment of interests between officers, employees and other
eligible service providers and the shareholders of the Corporation;

(b) to associate a portion of the compensation payable to officers, employees and other
eligible service providers with the returns achieved by shareholders of the
Corporation; and

(c) to attract and retain officers, employees and other eligible service providers with the
knowledge, experience and expertise required by the Corporation.

1.3 Definitions.

1.3.1 “Affiliate” means (i) with respect to any specified Person, any other Person which
directly or indirectly through one or more intermediaries controls, or is controlled
by, or is under common Control with, such specified Person, including a
Subsidiary and, (ii) with respect to the Corporation, GDH LP, each of their
Subsidiaries and any Affiliate thereof under clause (i) of this definition.

1.3.2 “Announced Transaction” means the transactions contemplated by the
Agreement and Plan of Merger dated as of May 5, 2021 among the
Corporation, GDH LP, BitGo Holdings, Inc. and the other parties thereto, which
was publicly announced by the Corporation on May 5, 2021.

1.3.2 1.3.3 “Applicable Law” means any applicable provision of law, domestic or
foreign, including, without limitation, applicable tax laws, applicable securities
legislation (together with all regulations, rules, policy statements, rulings,
notices, orders or other instruments promulgated thereunder) and Stock
Exchange Rules.

1.3.3 1.3.4 “Base Price” means the base dollar amount used to calculate the amount, if
any, payable to a Participant with respect to a Share subject to a Stand-Alone
SAR upon settlement thereof, which base dollar amount shall be determined in
accordance with Section 10.610.7.

1.3.4 1.3.5 “Beneficiary” means, subject to Applicable Law, an individual who has
been designated by a Participant in writing as set out in Schedule B to the Plan,
or in such form and manner as the Board may determine, to receive benefits
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payable under the Plan upon the death of the Participant, or, where no such
designation is validly in effect at the time of death, the Participant’s legal
representative.

1.3.5 1.3.6 “Blackout Period” means a period of time when, pursuant to any policies of
the Corporation, any securities of the Corporation may not be traded by certain
persons as designated by the Corporation, including any holder of a Grant.

1.3.6 1.3.7 “Board” means the Board of Directors of the Corporation.

1.3.7 1.3.8 “Cause” means, unless otherwise defined in the written offer letter,
employment agreement, Grant Agreement or other written agreement between
the Participant and Corporation (or any of its Affiliates), a Participant’s:

(a) conviction of, or plea of guilty or nolo contendere to, a misdemeanor
involving moral turpitude or a felony;

(b) failure to substantially perform Participant’s responsibilities for the
Corporation (or any of its Affiliates) after notice and thirty (30) days to cure
(other than such failure resulting from Participant’s Disability);

(c) material breach of any of the written policies of the Corporation (or any of
its Affiliates);

(d) breach of any restrictive covenant applicable to Participant; or

(e) gross misconduct or negligence that has or may reasonably be expected to
have a material adverse effect on the reputation, business or interests of
the Corporation (or any of its Affiliates).

1.3.8 1.3.9 “Change in Control” means the happening, in a single transaction or in a
series of related transactions, of any of the following events:

(a) any transaction (other than a transaction described in clause (b) below)
pursuant to which any person or group of persons acting jointly or in concert
acquires the direct or indirect beneficial ownership of securities of the
Corporation representing 30% or more of the Fully Exchanged Share
Capital; provided that the event described in this clause (a) will not be
deemed to be a Change in Control (A) by virtue of the ownership, or
acquisition, of securities of the Corporation by any person who is (or was) a
holder of limited partnership units of GDH LP prior, or pursuant, to the Plan
of Arrangement or (B)  if the event requires the approval of the
shareholders of the Corporation before it can proceed and the event is
approved by the shareholders of the Corporation;

(b) there is consummated an arrangement, amalgamation, merger,
consolidation or similar transaction involving (directly or indirectly) the
Corporation and, immediately after the consummation of such arrangement,
amalgamation, merger, consolidation or similar transaction, the
shareholders of the Corporation (on a Fully Exchanged Basis) immediately
prior thereto do not beneficially own, directly or indirectly, either (A)
outstanding voting securities representing more than 50% of the combined
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outstanding voting power of the surviving or resulting entity in such
amalgamation, merger, consolidation or similar transaction or (B) more than
50% of the combined outstanding voting power of the ultimate parent
company that directly or indirectly has beneficial ownership of at least 95%
of the combined outstanding voting power of the surviving or resulting entity
in such arrangement, amalgamation merger, consolidation or similar
transaction, in each case in substantially the same proportions as their
beneficial ownership of the outstanding voting securities of the Corporation
immediately prior to such transaction;

(c) the sale, lease, exchange, license or other disposition of all or substantially
all of the Corporation’s assets to a person other than (A) a disposition to a
Person that was an Affiliate of the Corporation at the time of such sale,
lease, exchange, license or other disposition or (B) a sale, lease, exchange,
license or other disposition to an entity, more than fifty percent (50%) of the
combined voting power of the voting securities of which are beneficially
owned by shareholders of the Corporation (on a Fully Exchanged Basis) in
substantially the same proportions as their beneficial ownership of the Fully
Exchanged Share Capital immediately prior to such sale, lease, exchange,
license or other disposition;

(d) the approval by the shareholders of any plan of liquidation or dissolution of
the Corporation; or

(e) the replacement by way of election or appointment at any time of one-half
or more of the total number of the then incumbent members of the Board
within a consecutive two (2) -year period, unless such election or
appointment is approved by 50% or more of the Board in office immediately
preceding such election or appointment in circumstances where such
election or appointment is to be made other than as a result of a dissident
public proxy solicitation, whether actual or threatened; or

(f) any other event or circumstance that the Board determines in its discretion
constitutes a “Change in Control”,

provided, however, that the Announced Transaction (including each specific
component thereof) shall not be considered a “Change in Control”.

1.3.9 1.3.10 “Clawback Policy” means such policy as may be adopted or modified
from time to time by the Board to provide for the recoupment of equity or other
compensation provided under this Plan upon the occurrence of specified events
or otherwise in accordance with Applicable Law or Stock Exchange Rules.

1.3.10 1.3.11 “Code” or “Internal Revenue Code” means the United States Internal
Revenue Code of 1986, as amended, and any applicable United States
Treasury Regulations and other binding regulatory guidance thereunder.

1.3.11 1.3.12 “Control” means:

(a) when applied to the relationship between a Person and another Person, the
beneficial ownership by that first Person, directly or indirectly, of voting
securities or other interests in such second Person entitling the holder to
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exercise control and direction in fact over the activities of such second
Person, including by way of electing a majority of the members of the board
of the second Person; and

(b) notwithstanding the foregoing, when applied to the relationship between a
Person and a partnership, limited partnership or joint venture, means the
contractual right to direct the affairs of the partnership, limited partnership or
joint venture; and

the words “Controlled by”, “Controlling” and similar words have
corresponding meanings; provided that a Person who Controls a second
Person will be deemed to Control a third Person which is Controlled by such
second Person and so on.

1.3.12 1.3.13 “Corporation” means Galaxy Digital Holdings Ltd., or its successors and
assigns, as applicable.

1.3.13 1.3.14 “Director” means a director of the Corporation from time to time.

1.3.14 1.3.15 “Disability” means:

(a) subject to (b) below, a Participant’s physical or mental incapacity that prevents
him/her from substantially fulfilling his or her duties and responsibilities on behalf of
the Corporation or, if applicable, an Affiliate of the Corporation as determined by the
Board and, in the case of a Participant who is an employee of the Corporation or an
Affiliate of the Corporation, in respect of which the Participant commences receiving,
or is eligible to receive, disability benefits under the Corporation’s or Affiliate’s
long-term disability plan; or

(b) where a Participant has a written offer letter, employment agreement, Grant
Agreement or other written agreement with the Corporation or an Affiliate of the
Corporation, “Disability” as defined in such agreement, if applicable.

1.3.15 1.3.16 “Disability Date” means, in relation to a Participant, that date determined
by the Board to be the date on which the Participant experienced a Disability.

1.3.16 1.3.17 “Deferred Share Unit” or “DSU” means a unit credited by the Corporation
to an Eligible Director by way of a bookkeeping entry in the books of the
Corporation, as determined by the Board, pursuant to the Plan, the value of
which at any particular date shall be the Market Price at that date.

1.3.17 1.3.18 “Effective Time” has the definition set forth in Section 4.1.“Effective
Date” means the date on which the Plan is approved by the shareholders of the
Corporation.

1.3.18 1.3.19 “Eligible Director” means a Director or Manager who is not an employee
of the CorporationEmployed, and including any non-executive Chair of the
Board.

1.3.19 1.3.20 “Eligible Person” means an individual Employed by the Corporation or
any Affiliate of the Corporation, (including a Service Provider), or an Eligible
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Director, in each case, who is selected by the Board (or a committee thereof) to
be a Participant.

1.3.20 1.3.21 “Employed” means, with respect to a Participant, that:

(a) the Participant is rendering services to the Corporation or an Affiliate of the
Corporation (excluding services as aan Eligible Director) including as an
employee, officer or a Service Provider; or

(b) the Participant is not actively rendering services to the Corporation or an
Affiliate of the Corporation due to an approved leave of absence, maternity
or parental leave or leave on account of Disability (provided, in the case of a
US Taxpayer, solely with respect to a Grant (or any portion thereof) that
constitutes deferred compensation subject to Section 409A of the Code,
that the Participant has not incurred a “separation from service”, within the
meaning of Section 409A of the Code).

For greater certainty, and except as otherwise may be provided in a written
offer letter, employment agreement, Grant Agreement or other written
agreement between the Participant and Corporation (or any of its Affiliates),
any determination of whether a Participant is Employed on a Vesting Date
shall be made without regard toexcluding any period of notice, pay in lieu of
notice (paid by way of lump sum or salary continuance), benefits continuance
or other termination-related payments or benefits to which the Participant
may be entitled pursuant to the common law or otherwise, subject only to the
express minimum requirements of applicable employment standards
legislation.

and “Employment’ has the corresponding meaning.

1.3.21 1.3.22 “Exchange Act” means the Securities Exchange Act of 1934, as amended
from time to time, and the rules, regulations and guidance thereunder.

1.3.22 1.3.23 “Executive Officer” means, for the Corporation, an individual who is:

(a) a chair, vice-chair or president;

(b) a chief executive officer or chief financial officer;

(c) a vice-president in charge of a principal business unit, division or function of the
Corporation; or

(d) performing a policy-making function in respect of the Corporation.

1.3.23 1.3.24 “Exercise Price” means, (i) with respect to an Option, the price payable by
a Participant to purchase one Share on exercise of such Option, which shall not
be less than one hundred percent (100%) of the Market Price on the Grant Date
of the Option covering such Share (except with respect to any Substitute Grant),
and (ii) with respect to a Tandem SAR, the Exercise Price (as defined in
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paragraph (i) above) applicable to the Option to which the Tandem SAR relates,
in each case subject to adjustment pursuant to Section 5.

1.3.24 1.3.25 “Fully Exchanged Basis” means a notional circumstance where all of the
previously issued and outstanding GDH B Units have been exchanged for
Shares in accordance with the terms of the GDH B Units

1.3.25 1.3.26 “Fully Exchanged Share Capital” means a notional number of issued and
outstanding Shares calculated as if giving effect to the exchange of all issued
and outstanding GDH B Units for Shares in accordance with the terms of the
GDH B Unit.

1.3.26 1.3.27 “GDH B Units” means the Class B limited partnership units of GDH LP or,
in the event of a designation contemplated by Section 5.5, such other security
representing a limited partnership interest in GDH LP that is exchangeable for
Shares.

1.3.27 1.3.28 “GDH LP” means Galaxy Digital Holdings LP, an exempted limited
partnership formed under the laws of the Cayman Islands, or its successors and
assigns, as applicable.

1.3.28 1.3.29 “Good Reason” means, unless otherwise defined in the written offer letter,
employment agreement, Grant Agreement or other written agreement between
the Participant and Corporation (or any of its Affiliates), without the Participant’s
consent:  (1) a material reduction in a Participant’s base salary or annual target
bonus opportunity, provided however, that Good Reason shall not be deemed to
have occurred in the event of a reduction in base salary or annual target bonus
opportunity that is pursuant to a salary reduction program affecting substantially
all of the similarly situated employees of the Corporation or its Affiliates and that
does not adversely affect the Participant to a greater extent than other similarly
situated employees; (2) a material diminution in a Participant’s title, duties or
responsibilities; or (3) a relocation of a Participant’s location of Employment to
more than 35 miles from a Participant’s principal place of Employment; provided
that any such event will not constitute Good Reason unless (x) the Participant
provides the Corporation with written notice of the event giving rise to Good
Reason within 30 days following the occurrence of such event, (y) the
Corporation (or applicable Affiliate) fails to cure such event (if curable) within 30
days after receipt of such notice and (z) the Participant terminates his or her
Employment within 90 days following the occurrence of such event.

1.3.29 1.3.30 “Grant” means a grant or right granted under the Plan consisting of one or
more Options, Stock Appreciation Rights, RSUs, PSUs or DSUs, shares of
Restricted Stock or such other award as may be permitted hereunder.

1.3.30 1.3.31 “Grant Agreement” means an agreement betweenissued by the
Corporation and a Participant, or otherwise evidencing a Grant and setting out
the terms under which such Grant is made, together with such schedules,
amendments, deletions or changes thereto as are permitted under the Plan.

1.3.31 1.3.32 “Grant Date” means the effective date of a Grant.

1.3.32 1.3.33 “Incentive Stock Option” means any Option granted under the Plan
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which is designated in the Grant Agreement (at the time it is granted) as an
incentive stock option within the meaning of Section 422 of the Code or any
successor thereto and which also satisfies the requirements of such section
(including, without limitation, the requirement that the Participant is employed by
the Corporation or a “parent corporation” or “subsidiary corporation” of the
Corporation (as such terms are defined in Section 424 of the Code)).

1.3.33 1.3.34 “Insider” means an insider of the Corporation as defined in the rules of the
Toronto Stock Exchange Company Manual for the purpose of security based
compensation arrangements.

1.3.34 1.3.35 “Manager” means a manager of the Board of Managers of the general
partner of GDH LP from time to time.

1.3.35 1.3.36 “Market Price” means, with respect to any particular date:

(a) if the Shares are listed on only one Stock Exchange, the closing price per Share on
such Stock Exchange on the immediately preceding Trading Day;

(b) if the Shares are listed on more than one Stock Exchange, the Market Price as
determined in accordance with paragraph (a) above for the primary Stock Exchange
on which the greatest volume of trading of the Shares occurred during the
immediately preceding Trading Day; and

(c) if the Shares are not listed for trading on a Stock Exchange, a price which is
determined by the Board in good faith to be the fair market value of the Shares.

The Corporation may convert a Market Price denominated in United States
currency to Canadian currency, or vice-versa, at the Bank of Canada daily
exchange rate on the day prior to the particular day, and the converted amount
shall be the Market Price.

1.3.36 1.3.37 “Non-Qualified Option” means any Option granted under the Plan to a
US Taxpayer that is not an Incentive Stock Option.

1.3.37 1.3.38 “Option” means an option to purchase a Share granted by the Board to an
Eligible Person in accordance with Section 3 and Section 9.1.

1.3.38 1.3.39 “Participant” means an Eligible Person to whom a Grant is made and
which Grant or a portion thereof remains outstanding.

1.3.39 1.3.40 “Performance Conditions” means such financial, personal, operational or
transaction-based performance criteria as may be determined by the Board in
respect of a Grant to any Participant or Participants and set out in a Grant
Agreement. Performance Conditions may apply to the Corporation, an Affiliate
of the Corporation, the Corporation and its Affiliates as a whole, a business unit
of the Corporation or group comprised of the Corporation and some Affiliates of
the Corporation or a group of Affiliates of the Corporation, either individually,
alternatively or in any combination, and measured either in total, incrementally
or cumulatively over a specified performance period,. on an absolute basis or
relative to a pre-established target or milestone, to previous years’ results or to
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a designated comparator group, or otherwise, and may incorporate multipliers
or adjustments based on the achievement of any such performance criteria.

1.3.41 “Performance Period” means, with respect to PSUs, a period specified by the
Board for achievement of any applicable Performance Conditions as a condition
to Vesting.

1.3.40 1.3.42 “Performance Share Unit” or “PSU” means a right granted to an Eligible
Person in accordance with Sections 3.1(c) and (d) and Section 13.1 to receive a
Share or the Market Price, as determined by the Board, that generally becomes
Vested, if at all, subject to the attainment of certain Performance Conditions and
satisfaction of such other conditions to Vesting, if any, as may be determined by
the Board.

1.3.41 1.3.43 “Person” or “person” means an individual, corporation, company,
cooperative, sole proprietorship, partnership, limited partnership, limited liability
partnership, joint venture, venture capital fund, limited liability company,
unlimited liability company, trust, trustee, executor, administrator, legal personal
representative, estate, unincorporated association, organization or syndicate,
entity with juridical personality or governmental authority or body, or other entity,
whether or not having legal status, however designated or constituted, and
pronouns which refer to a Person shall have a similarly extended meaning.

1.3.42 1.3.44 “Plan” means this Amended and Restated Galaxy Digital Holdings Ltd.
Long Term Incentive Plan, including any schedules or appendices hereto, as
may be amended from time to time.

1.3.43 1.3.45 “Plan of Arrangement” means the plan of arrangement, and any
amendments or variations thereto made in accordance with the arrangement
agreement dated as of February 14, 2018, entered into among the Corporation,
First Coin Capital Corp., Galaxy Digital LP and Galaxy Digital GP LLC.

1.3.44 1.3.46 “Restricted Share Unit” or “RSU” means a right granted to an Eligible
Person in accordance with Section 3.1(c) and (d) and Section 13.1 to receive a
Share or the Market Price, as determined by the Board, that generally becomes
Vested, if at all, following a period of continuous Employment of the Participant.

1.3.45 1.3.47 “Restricted Stock” means Shares granted to a Participant that are subject
to a Restriction (as defined in Section 17).

1.3.46 1.3.48 “Security Based Compensation Arrangement” means an option, option
plan, security based appreciation right, employee unit purchase plan, restricted,
performance or deferred unit plan, long-term incentive plan or any other
compensation or incentive mechanism, in each case, involving the issuance or
potential issuance of Shares to one or more directors or officers of the
Corporation or an Affiliate of the Corporation, current or past full-time or
part-time employees of the Corporation or an Affiliate of the Corporation,
Insiders or Consultants of the Corporation or any Affiliate of the Corporation
including: (a) a Share purchased from treasury by one or more officers, or
directors or officers of the Corporation or any Affiliate of the Corporation, current
or past full-time or part-time employees of the Corporation or an Affiliate of the
Corporation, Insiders or Consultants of the Corporation or an Affiliate of the
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Corporation which is financially assisted by the Corporation or an Affiliate of the
Corporation by way of a loan, guarantee or otherwise or (b) a security based
compensation arrangement as defined in the TSX Company Manual or any
similar Stock Exchange Rule, but a Security Based Compensation Arrangement
does not include an arrangement that does not involve the issuance from
treasury or potential issuance from treasury of Shares or other equity securities
of the Corporation; provided that “Security Based Compensation Arrangement”
will not include the GDH B Units.

1.3.47 1.3.49 “Service Provider” means a person or company, other than an employee,
or officer or director of the Corporation or an Affiliate of the Corporation, that:

(a) is engaged to provide, on a bona fide basis, for an initial, renewable or extended
period of twelve (12) months or more, services to the Corporation or an Affiliate of the
Corporation, other than services provided in relation to a distribution of securities;

(b) provides the services under a written contract between the Corporation or an Affiliate
of the Corporation and the person or company; and

(c) in the reasonable opinion of the Corporation, spends or will spend a significant
amount of time and attention on the affairs and business of the Corporation or an
Affiliate of the Corporation;

and includes

(d) for an individual Service Provider, a corporation of which the individual Service
Provider is an employee or shareholder, and a partnership of which the individual
Service Provider is an employee or partner; and

(e) for a Service Provider that is not an individual, an employee, executive officer, or
director of the Service Provider, provided that the individual employee, executive
officer, or director spends or will spend a significant amount of time and attention on
the affairs and business of the Corporation or an Affiliate of the Corporation.

1.3.48 1.3.50 “Share” means an ordinary share of the Corporation or, in the event of an
adjustment contemplated by Section 5.1 or a designation contemplated by
Section 5.5, such other security to which a Participant may be entitled upon the
exercise or settlement of a Grant as a result of such adjustment or designation.

1.3.49 1.3.51 “Share Unit” means either an RSU or a PSU, as the context requires.

1.3.50 1.3.52 “Stand-Alone SAR” means a Stock Appreciation Right that is granted
without reference to any related Option.

1.3.51 1.3.53 “Stock Appreciation Right” or “SAR” means a right, granted to an Eligible
Person, representing the right to receive payment, in cash, Shares or any
combination thereof, as determined by the Board, equal to the excess of the
Market Price over the Base Price or Exercise Price, whichever is applicable, on
the terms and conditions and calculated in accordance with the provisions of
Section 10.
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1.3.52 1.3.54 “Stock Exchange” means the Toronto Stock Exchange and such other
stock exchange on which the Shares are listed, or if the Shares are not listed on
any stock exchange, then on the over-the-counter market.

1.3.53 1.3.55 “Stock Exchange Rules” means the applicable rules of any Stock
Exchange upon which Shares of the Corporation are listed.

1.3.54 1.3.56 “Subsidiary” means, in respect of a Person, another Person that is
Controlled directly or indirectly by such Person and includes a Subsidiary of that
Subsidiary.

1.3.55 1.3.57 “Substitute Grant” means a Grant made in assumption of, or in
substitution for, an outstanding award previously granted by a company or other
business acquired by the Corporation or with which the Corporation combines;
provided, however, that in no event shall the term “Substitute Grant” be
construed to refer to an award made in connection with the cancellation and
repricing of an option or SAR.

1.3.56 1.3.58 “Tandem SAR” means a Stock Appreciation Right attached to an Option,
giving the holder, upon Vesting of the Option and Tandem SAR, the right to
choose to exercise the Stock Appreciation Right or to exercise the Option.

1.3.57 1.3.59 “Ten Percent Shareholder” means a US Taxpayer who owns (or is
deemed to own pursuant to Section 424(d) of the Code) stock possessing more
than ten percent (10%) of the total combined voting power of all classes of
stock of the Corporation or any subsidiary of the Corporation, as applicable
(determined in accordance with Section 422 of the Code).

1.3.58 1.3.60 “Termination” means (i) the termination of a Participant’s Employment or
term of office or service with the Corporation or an Affiliate of the Corporation
(other than in connection with the Participant’s transfer to Employment, office or
service with the Corporation or another Affiliate), as the case may be, which
shall occur on the earlier of (X) the date on which the Participant ceases to
render services to the Corporation or Affiliate, as applicable, and  (Y) the date
on which the Corporation or an Affiliate, as applicable, specifies in the notice of
the termination of the Participant’s Employment or term of office or service with
the Corporation or an Affiliate, whether such termination is lawful or otherwise,
without giving effect toand except as otherwise may be provided in a written
offer letter, employment agreement, Grant Agreement or other written
agreement between the Participant and Corporation (or any of its Affiliates),
excluding any period of notice or pay in lieu of notice (paid by way of lump sum
or salary continuance), benefits continuance or other termination-related
payments or benefits to which the Participant may be entitled pursuant to the
common law or otherwise (except as expressly required by applicable
employment standards legislation), but, for greater certainty, a Participant’s
absence from active work during a period of vacation, temporary illness,
authorized leave of absence, maternity or parental leave or leave on account of
Disability shall not be considered to be a “Termination” and (ii) and in the case
of a Participant who does not return to active Employment, service or office with
the Corporation or an Affiliate of the Corporation immediately following a period
of absence due to vacation, temporary illness, authorized leave of absence,
maternity or parental leave or leave on account of Disability, such cessation
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shall be deemed to occur on the last day of such period of absence, provided, in
each case, that, in the case of a US Taxpayer, solely with respect to a Grant (or
any portion thereof) that constitutes deferred compensation subject to Section
409A of the Code, the Termination constitutes a “separation from service”,
within the meaning of Section 409A of the Code, and provided further, in each
case, that, in the case of termination of Employment, office or service by
voluntary resignation by the Participant, such date will not be earlier than the
date notice of resignation was given and “Terminated” and “Terminates” shall
be construed accordingly.

1.3.59 1.3.61 “Time Vesting” means any conditions relating to the passage of time or
continued service with the Corporation or an Affiliate of the Corporation for a
period of time in respect of a Grant, as may be determined by the Board.

1.3.60 1.3.62 “Trading Day” means a day on which the Stock Exchange is open for
trading and on which the Shares actually traded.

1.3.61 “Underwater” means that the Market Price of the Shares covered by an Option,
Stand-Alone SAR or similar award is equal to or less than  the Exercise Price or
Base Price of the award.

1.3.62 1.3.63 “US Taxpayer” means an individual who is subject to tax under the Code
in respect of any Grants, amounts payable or Shares deliverable under this
Plan.

1.3.63 1.3.64 “Vested” means, with respect to any Option, SAR, Share Unit, share of
Restricted Stock, DSU or other award included in a Grant, that the applicable
conditions with respect to Time Vesting, achievement of Performance
Conditions, Restrictions (as defined in Section 17) and/or any other conditions
established by the Board have been satisfied or, to the extent permitted under
the Plan, waived, whether or not the Participant’s rights with respect to such
Grant may be conditioned upon prior or subsequent compliance with any
restrictive covenants (and any applicable derivative term shall be construed
accordingly).

1.3.64 1.3.65 “Vesting Date” means the date on which the applicable Time Vesting,
Performance Conditions and/or any other conditions for an Option, SAR, Share
Unit, share of Restricted Stock, DSU or other award included in a Grant
becoming Vested are met, deemed to have been met or waived as
contemplated in the definition of “Vested”.

2. CONSTRUCTION AND INTERPRETATION

2.1 Gender, Singular, Plural.

In the Plan, references to one gender include all genders; and references to the singular
shall include the plural and vice versa, as the context shall require.

2.2 Severability.
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If any provision or part of the Plan is determined to be void or unenforceable in whole or in
part, such determination shall not affect the validity or enforcement of any other provision
or part thereof.

2.3 Headings, Sections and Parts.

Headings wherever used herein are for reference purposes only and do not limit or
extend the meaning of the provisions herein contained.  A reference to a section or
schedule shall, except where expressly stated otherwise, mean a section or schedule of
the Plan, as applicable.  The Plan is divided into four Parts.  Part I contains provisions of
general application to all Grants; Part II applies specifically to Options and SARs; Part III
applies specifically to Share Units (excluding, for greater certainty, DSUs); Part IV applies
specifically to Restricted Stock and other Share-based awards; and Part V applies
specifically to DSUs.

3. ADMINISTRATION

3.1 Administration by the Board.

The Plan shall be administered by the Board, or a delegee thereof, in accordance with its
terms and subject to Applicable Law.  Subject to and consistent with the terms of the
Plan, in addition to any authority of the Board specified under any other terms of the Plan,
the Board shall have full and complete discretionary authority to:

(a) interpret the Plan and Grant Agreements;

(b) prescribe, amend and rescind such rules and regulations and make all determinations
necessary or desirable for the administration and interpretation of the Plan and
instruments of grant evidencing Grants and to correct any defect, supply any
omission and reconcile any inconsistency in the Plan or any Grant;

(c) determine those Eligible Persons who may receive Grants as Participants, grant one
or more Grants to such Participants and approve or authorize the applicable form and
terms of the related Grant Agreement; provided that only holders of equity awards
granted by a company or other business that was acquired by the Corporation or with
which the Corporation combines are eligible to receive Substitute Grants; provided,
further, that such Substitute Grants may be made only to the extent permitted under
the applicable Stock Exchange Rules.

(d) determine the terms and conditions of Grants (including Substitute Grants) granted to
any Participant, which need not be identical, including, without limitation, as applicable
(i) Grant Value (if applicable) and the number of Shares subject to a Grant, (ii) the
Exercise Price or Base Price for Shares subject to a Grant, (iii) the conditions to the
Vesting of a Grant or any portion thereof, including, as applicable, any Performance
Conditions, the period for achievement of any applicable Performance Conditions as
a condition to Vesting, and conditions pertaining to compliance with restrictive
covenants, and the conditions, if any, upon which Vesting of any Grant or any portion
thereof will be waived or accelerated without any further action by the Board, (iv) the
circumstances upon which a Grant or any portion thereof shall expire or be forfeited
or cancelled, including in connection with the breach by a Participant of any restrictive
covenant, (v) the consequences of a Termination with respect to a Grant, (vi) the
manner of exercise or settlement of the Vested portion of a Grant, (vii) whether, and

51257382.6



the terms upon which, a Grant may be settled in cash, newly issued Shares, other
Grants, other property or a combination thereof, and (viii) whether, and the terms
upon which, any Shares delivered upon exercise or settlement of a Grant must be
held by a Participant for any specified period of time;

(e) determine whether, and the extent to which, any Performance Conditions or other
conditions applicable to the Vesting of a Grant have been satisfied or shall be waived
or modified;

(f) make such rules, regulations and determinations as it deems appropriate under the
Plan in respect of any leave of absence or disabilityDisability of any Participant.
Without limiting the generality of the foregoing, the Board shall be entitled to
determine:

(i) whether or not any such leave of absence shall constitute a
Termination within the meaning of the Plan;

(ii) the impact, if any, of any such leave of absence on Grants issued
under the Plan made to any Participant who takes such leave of
absence (including, without limitation, whether or not such leave
of absence shall cause any Grants to expire and the impact upon
the time or times such Grants shall be exercisable);

(g) amend the terms of any Grant Agreement or other documents evidencing Grants;

(h) determine whether, and the extent to which, adjustments shall be made pursuant to
Section 5 and the terms of such adjustments; and

(i) make any other determination and take any other action that the Board deems
necessary or desirable for the administration of the Plan and due compliance with
applicable lawApplicable Law, stock market or exchange rules and regulations or
accounting or tax rules and regulations.

3.2 All determinations, interpretations, rules, regulations, or other acts of the Board respecting
the Plan or any Grant shall be made in its sole discretion and shall be conclusively binding
upon all persons.

3.3 The Board may, in its discretion, subject to Applicable Law and in consideration of Section
16 of the Exchange Act (if and when applicable), delegate its powers, rights and duties
under the Plan, in whole or in part, to a committee of the Board, a person or persons, as it
may determine, from time to time, on terms and conditions as it may determine, except
that the Board shall not, and shall not be permitted to delegate any such powers, rights or
duties (i) with respect to the grant, amendment, administration or settlement of any Grant
to the extent delegation is not consistent with Applicable Law and any such purported
delegation or action shall not be given effect, and (ii) provided that the composition of the
committee of the Board, person or persons, as the case may be, shall comply with
Applicable Law.  In addition, provided it complies with the foregoing, the Board may
appoint or engage a trustee, custodian or administrator to administer or implement the
Plan or any aspect of it.

3.4 Non-employeeEligible Directors and Managers are not eligible for Grants under this Plan
except pursuant to Part V.  For greater certainty, any Grants granted pursuant to the Plan
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prior to the Participant becoming a non-employeean Eligible Director or Manager shall be
unaffected by this Section 3.4.

3.5 Notwithstanding anything set forth herein, Holders who have a Substitute Grant of options
and other types of awards granted by a company or other business that is acquired by the
Corporation or with which the Corporation combines are eligible for Grants under the Plan
to the extent permitted under the applicable Stock Exchange Rules.

4. SHARE RESERVE

4.1 Subject to any adjustment pursuant to Section 5.1, the aggregate number of Shares that
may be issued pursuant to Grants made under the Plan, together with all other Security
Based Compensation Arrangements of the Corporation shall be a number equal to 15%
of the Fully Exchanged Share Capital as of May 14, 2021 (the “Effective Time”), or
[48,290,478] Shares.  Notwithstanding the foregoing: (a) Substitute Grants and shares
issuable under a shareholder approved plan of a company or other entity which was a
party to a corporate transaction with the Corporation (as appropriately adjusted to reflect
such corporate transaction), including for greater certainty, security based compensation
assumed in the context of an acquisition pursuant to subsection 611(f) of the TSX
Company Manual or any similar Stock Exchange Rule and (b) inducement arrangements
pursuant to subsection 613(c) of the TSX Company Manual or any similar Stock
Exchange Rule (in each case, subject to applicable Stock Exchange Rules) shall not
reduce the number of Shares reserved under the first sentence of this Section 4.1.

4.2 For purposes of computing the total number of Shares available for grant under the Plan
or any other Security Based Compensation Arrangement of the Corporation, Shares
subject to any Grant (or any portion thereof) that are forfeited, surrendered, cancelled or
otherwise terminated, including if a number of Shares covered by an Option have not
been issued due to the exercise of a Tandem SAR connected with such Option, prior to
the issuance of such Shares shall again be available for grant under the Plan. In addition,
following the exercise, settlement or redemption of any Grant under the Plan, a number of
Shares underlying Grants so exercised, settled or redeemed will immediately and
automatically become available for issuance in respect of Grants that may be
subsequently granted under this Plan. The Plan is an evergreen plan for the purposes of
the TSX Company Manual.

5. ALTERATION OF CAPITAL AND CHANGE IN CONTROL

5.1 Notwithstanding any other provision of the Plan, and subject to Applicable Law, in the
event of any change in the Shares by reason of any dividend (other than dividends in the
ordinary course), split, recapitalization, reclassification, amalgamation, arrangement,
merger, consolidation, combination or exchange of Shares or distribution of rights to
holders of Shares or any other relevant changes to the authorized or issued capital of the
Corporation, if the Board shall determine that an adjustment should be made to prevent
dilution or enlargement of the benefits or potential benefits intended to be made available
under the Plan, such adjustment shall be made by the Board to (i) the number of Shares
subject to the Plan; (ii) the securities into which the Shares are changed or are convertible
or exchangeable; (iii) any Options and/or Stock Appreciation Rights then outstanding; (iv)
the Exercise Price and/or Base Price, as appropriate in respect of such Options and/or
Stock Appreciation Rights; and/or (v) with respect to the number of Share Units or DSUs
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outstanding under the Plan, and any such adjustment shall be conclusive and binding for
all purposes of the Plan.

5.2 No adjustment provided for pursuant to Section 5.1 shall require the Corporation to issue
fractional Shares or consideration in lieu thereof in satisfaction of its obligations under the
Plan.  Any fractional interest in a Share that would, except for the provisions of this
Section 5.2, be deliverable upon the exercise of any Grant shall, subject to Section 7.12,
be cancelled and not deliverable by the Corporation.

5.3 In the event of a Change in Control prior to the Vesting of a Grant, and subject to the
terms of a Participant’s written offer letter, employment agreement or contract for services
with the Corporation or an Affiliate of the Corporation and the applicable Grant
Agreement, the Board shall have full authority to determine in its sole discretion the effect,
if any, of a Change in Control on the Vesting, exercisability, settlement, payment or lapse
of restrictions applicable to a Grant, which effect may be specified in the applicable Grant
Agreement or determined at a subsequent time. ; provided that  (except for contractual
rights in existence as of the Effective Date), any acceleration of the exercisability, vesting
or settlement of, or the lapse of restrictions or deemed satisfaction of, Performance
Conditions with respect to, a Grant in connection with a Change in Control may occur only
if (i) the Change in Control occurs and (ii) either (A) the Participant experiences a
qualifying Termination (as set forth in Section 5.4 or in Section 21.4(c) or, if applicable,
the Grant Agreement) (i.e., “double-trigger”) or (B) the acquirer does not agree to the
assumption, substitution, replacement or continuation of outstanding Grants. Subject to
Applicable Law, rules and regulations and the proviso in the prior sentence, the Board
shall, at any time prior to, coincident with or after the effective time of a Change in
Control, take such actions as it may consider appropriate, including, without limitation: (i)
provide for the acceleration of any Vesting or exercisability of a Grant; (ii) provide for the
deemed attainment of Performance Conditions relating to a Grant; (iii) provide for the
lapse of restrictions relating to a Grant; (iv) provide for the assumption, substitution,
replacement or continuation of any Grant by a successor or surviving corporation (or a
parent or subsidiary thereof) with cash, securities, rights or other property to be paid or
issued, as the case may be, by the successor or surviving corporation (or a parent or
subsidiary thereof); (v) provide that that a Grant shall terminate or expire unless exercised
or settled in full on or before a date fixed by the Board; or (vi) terminate or cancel any
outstanding Grant in exchange for a cash payment (provided that, if as of the date of the
Change in Control, the Board determines that no amount would have been realized upon
the exercise or settlement of the Grant, then the Grant may be cancelled by the
Corporation without payment of consideration).

5.4 If, in connection with a Change in Control, any Grants remain outstanding or are
substituted, converted or exchanged as permitted by Section 5.3, then, except as
otherwise set forth in the applicable Grant Agreement, upon a Participant experiencing a
Termination of a Participant’s Employment with the Corporation or an Affiliate without
Cause or for Good Reason within two years following such Change in Control, any such
Grants (or substituted, converted or exchangeexchanged award, if applicable) granted to
such Participant that are outstanding as of such Termination date will Vest in full.

5.5 In the event the Corporation or GDH LP completes a recapitalization, reclassification,
amalgamation, arrangement, merger, consolidation, redomicile, combination or exchange
of Shares or GDH B Units or other similar transaction, provided such transaction is not a
Change in Control, the Board may designate the entities resulting from such transaction,
or any 100% owner thereof, as successors and assigns of the Corporation and GDH LP,
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as applicable, for the purposes of this Plan and, for greater certainty, the Plan shall be
assumed by the successor and assign of the Corporation in accordance with Section
7.10.

6. CLAWBACK AND TERMINATION

6.1 Clawback.

It is a condition of each Grant to a Participant that is ana current or former Executive
Officer that the Grant is subject to the Clawback Policy, and that in accordance with the
terms thereof, in addition to any other rights that the Corporation or an Affiliate of the
Corporation may have at law or under any agreement, take any or all of the following
actions, as applicable, that affect the rights of the Participant pursuant to any Grant
hereunder and subject the Participant to certain payment obligations, which obligations
will survive the end of their Employment with the Corporation or an Affiliate of the
Corporation, as applicable may take such actions as are permitted or required by the
Clawback Policy.

6.2 Termination.

6.2.1 Subject to the terms of a Participant’s written offer letter, employment agreement
or consulting agreementcontract for services with the Corporation or an Affiliate,
if applicable, and any modifications contained in the relevant Grant Agreement,
in the event a Participant experiences a Termination:

(a) as a result of the Participant’s death or Disability, then, as of the date of Termination,
any outstanding, non-Vested Options, Stock Appreciation Rights, Share Units or
Restricted Stock granted to such Participant will immediately Vest and, to the extent
applicable, automaticallyall Vested Share Units granted to such Participant shall be
exercisedsettled and all outstanding Vested Options, and Stock Appreciation Rights
Share Units or Restricted Stock granted to such Participant shall be immediately and
automatically exercised (unless such Options or Stock Appreciation Rights are
Underwater) or forfeited;

(b) as a result of the Participant’s terminationTermination for Cause, then, as of the date
of Termination, all outstanding Options, Stock Appreciation Rights, Share Units orand
Restricted Stock granted to such Participant, whether Vested or non-Vested, will be
forfeited and be of no further force or effect whatsoever and such Participant will no
longer be eligible for a grantGrant of Options, Stock Appreciation Rights, Share Units
or Restricted Stock;

(c) as a result of the Participant’s resignation without Good Reason, then, as of the date
of Termination, all outstanding, non-Vested Options, Stock Appreciation Rights,
Share Units orand Restricted Stock granted to such Participant will be forfeited and
be of no further force or effect whatsoever and, to the extent applicableall Vested
Share Rights granted to such Participant shall be settled, and all outstanding Vested
Options, and Stock Appreciation Rights, Share Units or Restricted Stock granted to
such Participant shall, subject to the immediately following proviso, be immediately
and automatically exercised (unless such Options or Stock Appreciation Rights are
Underwater) or forfeited and be of no further force or effect whatsoever; provided
that, if permitted under Applicable Law, and to the extent applicable, the Participant
will have until the earlier of 90 days and the remaining term of the Vested Options, or
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Stock Appreciation Rights Share Units or Restricted Stock granted to such Participant
to exercise, at which date they will be immediately and automatically exercised
(unless such Options or Stock Appreciation Rights are Underwater) or forfeited and
be of no further force or effect whatsoever; and

(d) as a result of the Participant’s Termination without Cause or the Participant’s
resignation for Good Reason, then, as of the date of Termination, (1) all outstanding
Vested Share Rights granted to such Participant shall be settled, and all outstanding
Vested Options, and Stock Appreciation Rights Share Units or Restricted Stock
granted to such Participant shall, to the extent applicable, and subject to the
immediately following proviso, be immediately and automatically exercised or forfeited
and be of no further force or effect whatsoever; provided that, if permitted under
Applicable Law, and to the extent applicable, the Participant will have until the earlier
of 90 days and the remaining term of the Vested Options, or Stock Appreciation
Rights Share Units or Restricted Stock granted to such Participant to exercise, at
which date they will be immediately and automatically exercised or forfeited and be of
no further force or effect whatsoever, (2) subject to the Participant’s satisfaction of the
Release Condition (as defined below), the tranche of Options, Stock Appreciation
Rights, Share Units orand Restricted Stock granted to that Participant that is
scheduled to Vest on the next Vesting Date will Vest; provided that such next Vesting
Date is within 6-months of the Participant’s Termination and, to the extent applicable,
andall Vested Share Units granted to such Participant shall be settled, and all
outstanding Vested Options and Stock Appreciation Rights granted to such
Participant shall, subject to the immediately following proviso, be immediately and
automatically exercised (unless such Options or Stock Appreciation Rights are
Underwater) or forfeited and be of no further force or effect whatsoever; provided
that, if permitted under Applicable Law, and to the extent applicable, the Participant
will have until the earlier of 90 days and the remaining term of the Vested Options, or
Stock Appreciation Rights, Share Units or Restricted Stock granted to such
Participant to exercise, at which date they will be immediately and automatically
exercised (unless such Options or Stock Appreciation Rights are Underwater) or
forfeited and be of no further force or effect whatsoever, and (3) all otherwise
non-Vested Options, Stock Appreciation Rights, Share Units orand Restricted Stock
granted to such Participant will be forfeited and be of no further force or effect
whatsoever.

6.2.2 Notwithstanding any other provisions of this Section 6.2, the Board may extend
the forfeit date of Vested and non-Vested Options, Stock Appreciation Rights,
Share Units or Restricted Stock of a Participant beyond the forfeit dates set out
in this Section 6.2; provided that such extended dates are not later than the
initial assigned maximum expiry date of any such Options, Stock Appreciation
Rights, Share Units or Restricted Stock.

6.2.3 Notwithstanding any other provisions of a Participant’s Grant Agreement,
employment agreement, offer letter or consulting agreementcontract for
services, any Options, Stock Appreciation Rights, Share Units or Restricted
Stock granted to a Participant that has not been forfeited, cancelled or expired
on the last day of the twelfth month following the Participant ceasing to be in
that role will automatically be forfeited.

6.2.4 For greater certainty, Grants of DSUs shall not be subject to Section 6.2.1.
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6.2.5 The Corporation’s obligation to provide the Vesting acceleration under Section
6.2.1(d)(2) shall be subject to the Participant’s (i) timely execution, return, and,
to the extent applicable, non-revocation of a separation and release of claims
agreement (in a form provided to the Participant by the Corporation or one of its
Affiliates) (the “Separation and Release Agreement”) within fifty-five (55) days
following the Participant’s Termination or such shorter period provided in the
Separation and Release Agreement for the execution, return, and, if applicable,
revocation of the Separation and Release Agreement (the “Release Execution
Period”).  The requirement to timely execute, return, and, to the extent
applicable, not revoke the Separation and Release Agreement within the
Release Execution Period is referred to in this Agreement as the “Release
Condition.”

7. MISCELLANEOUS

7.1 Compliance with Laws and Policies.

The Corporation’s obligation to make any payments or deliver (or cause to be delivered)
any Shares hereunder is subject to compliance with Applicable Law.  Each Participant
shall acknowledge and agree (and shall be conclusively deemed to have so
acknowledged and agreed by participating in the Plan) that the Participant will, at all
times, act in strict compliance with Applicable Law and all other laws and any policies of
the Corporation applicable to the Participant in connection with the Plan including, without
limitation, furnishing to the Corporation all information and undertakings as may be
required to permit compliance with Applicable Law.

7.2 Withholdings.

So as to ensure that the Corporation or an Affiliate of the Corporation, as applicable, will
be able to comply with the applicable obligations under any federal, provincial, state or
local law relating to the withholding of tax or other required deductions, the Corporation or
the Affiliate of the Corporation shall withhold or cause to be withheld from any amount
payable to a Participant, either under this Plan, or otherwise, such amount as may be
necessary to permit the Corporation or an Affiliate of the Corporation, as applicable, to so
comply.  The Corporation and any Affiliate of the Corporation may also satisfy any liability
for any such withholding obligations, on such terms and conditions as the Corporation
may determine in its sole discretion, by (a) selling on such Participant’s behalf, or
requiring such Participant to sell, any Shares, and retaining any amount payable which
would otherwise be provided or paid to such Participant in connection with any such sale,
or (b) requiring, as a condition to the delivery of Shares hereunder, that such Participant
make such arrangements as the Corporation may require so that the Corporation and its
Affiliates can satisfy such withholding obligations, including (i) requiring such Participant
to remit an amount to the Corporation or an Affiliate of the Corporation in advance, or
reimburse the Corporation or any Affiliate of the Corporation for, any such withholding
obligations or (ii) having the Corporation withhold otherwise deliverable cash or otherwise
issuable Shares (calculated in accordance with the provisions of the Plan), subject to
Applicable Law. Notwithstanding the foregoing, the Board may provide for other methods
of withholding in any Grant Agreement or as otherwise determined by the Board.
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7.3 No Right to Continued Employment.

Nothing in the Plan or in any Grant Agreement entered into pursuant hereto shall confer
upon any Participant the right to continue in the employ or service of the Corporation or
any Affiliate of the Corporation, to be entitled to any remuneration or benefits not set forth
in the Plan or a Grant Agreement or to interfere with or limit in any way the right of the
Corporation or any Affiliate of the Corporation to terminate Participant’s Employment or
service arrangement with the Corporation or any Affiliate of the Corporation.

7.4 No Additional Rights.

Neither the designation of an individual as a Participant nor the Grant of any Options,
SARs, Share Units, Restricted Stock, DSUs or other award to any Participant entitles any
person to the Grant, or any additional Grant, as the case may be, of any Options, SARs,
Share Units, Restricted Stock, DSUs or other award under the Plan. For greater certainty,
the Board’s decision to approve a Grant in any period shall not require the Board to
approve a Grant to any Participant in any other period; nor shall the Board’s decision with
respect to the size or terms and conditions of a Grant in any period require it to approve a
Grant of the same or similar size or with the same or similar terms and conditions to any
Participant in any other period.  The Board shall not be precluded from approving a Grant
to any Participant solely because such Participant may have previously received a Grant
under this Plan or any other similar compensation arrangement of the Corporation or an
Affiliate.  No Eligible Person has any claim or right to receive a Grant except as may be
provided in a written employment or services agreement between an Eligible Person and
the Corporation or an Affiliate of the Corporation.

7.5 Amendment, Termination.

TheExcept to the extent prohibited by Applicable Law, the Plan and any Grant made
pursuant to the Plan may be amended, modified or terminated by the Board without
approval of shareholders, provided that (i) no amendment to the Plan or Grants made
pursuant to the Plan may be made without the consent of a Participant if it adversely
alters or impairs the rights of the Participant in respect of any Grant previously granted to
such Participant under the Plan, except that Participant consent shall not be required
where the amendment is required for purposes of compliance with Applicable Law and (ii)
no such amendment shall be made without shareholder approval if such shareholder
approval is required by Applicable Law or the rules of the Stock Exchange, if any, on
which the Shares are principally quoted or traded. For greater certainty, the Plan may not
be amended without shareholder approval in accordance with the requirements of the
Stock Exchange to do any of the following:

(a) increase in the maximum number of Shares issuable pursuant to the Plan and as set
out in Section 4.1 and Section 21.621.4;

(b) reduce the Exercise Price of an outstanding Option or the Base Price of a
Stand-Alone SAR for Insiders, except as set forth in Section 5;except as provided in
Section 5, the Board may not, without shareholder approval, seek to effect any
re-pricing of any previously granted Underwater Option, Stand-Alone SAR or similar
award by: (i) amending or modifying the terms of the Option, Stand-Alone SAR or
similar award to lower the Exercise Price or Base Price; (ii) cancelling the Underwater
Option, Stand-Alone SAR or similar award and granting either (A) replacement
Options, Stand-Alone SARs or similar awards having a lower Exercise Price or Base
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Price or (B)  Restricted Shares, RSUs or other Share-based awards in exchange; or
(iii) cancelling or repurchasing Underwater Options, Stand-Alone SARs or similar
awards for cash or other securities.

(c) amend the maximum term of the Options to a date more than ten (10) years from the
Grant Date;

(d) extend the maximum term of any Grant made under the Plan for Insiders, except
pursuant to Section 9.59.7 or Section 10.11;

(e) amend the assignment provisions contained in Section 7.10;

(f) amend the transferability provisions contained in Section 7.11; and

(g) amend the limitations on the eligibility of Eligible Directors with respect to Grants as
set forth in Section 3.4 and Part V, including, without limitation, the Annual Director
Limit (as defined below); or

(h) (f) amend this Section 7.5 to amend or delete any of (a) through (eg) or grant
additional powers to the Board to amend the Plan or entitlements without shareholder
approval;.

For greater certainty and without limiting the foregoing, shareholder approval shall not be
required for the following amendments and the Board may make the following changes
without shareholder approval, subject to any regulatory approvals, including, where
required, the approval of any Stock Exchange:

(i) (g) amendments of a “housekeeping” nature;

(j) (h) a change to the Vesting provisions of any Grants; or

(k) (i) a change to the termination provisions of any Grant that does not entail an
extension beyond the original term of the Grant; or

(j) amendments to the provisions relating to a Change in Control.

Notwithstanding anything to the contrary in the Plan, the Board may amend the Plan, or
create sub-plans, in such manner as may be necessary to enable the Plan to achieve its
stated purposes in any jurisdiction in a tax-efficient manner and in compliance with local
rules and regulations.

7.6 Currency.

Except where the context otherwise requires, all references in the Plan to currency refer
to lawful Canadian currency. Any amounts determined under this Plan that are
denominated in a currency other than Canadian dollars may be converted to Canadian
dollars, or vice versa, at the applicable Bank of Canada daily exchange rate on the day
prior to the date as of which the amount is required to be determined. Any cash amounts
payable under the Plan may be paid in Canadian dollars or United States dollars as
determined by the Board in its sole discretion.
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7.7 Administration Costs.

The Corporation will be responsible for all costs relating to the administration of the Plan.
The Participant will be responsible for all costs relating to the equity plan administrator
that are assigned to participantthe Participant including, but not limited to  deposit fees,
wire fees and currency fees.

7.8 Designation of Beneficiary.

Subject to the requirements of Applicable Law and approval by the Board, in its sole and
absolute discretion, a Participant may designate a Beneficiary, in writing as set out in
Schedule B to the Plan, to receive any benefits that are provided under the Plan upon the
death of such Participant.

7.9 Governing Law.

The Plan and any Grants pursuant to the Plan shall be governed by and construed in
accordance with the laws of the state of Delaware and applicable federal laws of the
United States including the Code.  The Board may provide that any dispute to any Grant
shall be presented and determined in such forum as the Board may specify, including
through binding arbitration.  Any reference in the Plan, in any Grant Agreement issued
pursuant to the Plan or in any other agreement or document relating to the Plan to a
provision of law or rule or regulation shall be deemed to include any successor law, rule
or regulation of similar effect or applicability.  To the extent applicable, with respect to
Participants who are US Taxpayers, this Plan shall be interpreted in accordance with the
requirements of Section 409A of the Code and the regulations, notices, and other
guidance of general applicability issued thereunder.

7.10 Assignment.

The Plan shall inure to the benefit of and be binding upon the Corporation, its successors
and assigns.

7.11 Transferability.

Unless otherwise provided in the Plan or in the applicable Grant Agreement, no Grant,
and no rights or interests therein, shall or may be assigned, transferred, sold, exchanged,
encumbered, pledged or otherwise hypothecated or disposed of by a Participant other
than by testamentary disposition by the Participant or the laws of intestate succession.
No such interest shall be subject to execution, attachment or similar legal process
including without limitation seizure for the payment of the Participant’s debts, judgments,
alimony or separate maintenance. For greater certainty, during the lifetime of a
Participant, Options Granted to such Participant shall only be exercisable by such
Participant.

7.12 No Fractional Shares. Except as otherwise set forth in Section 21, no fractional Shares,
Share Units or DSUs shall be issued or delivered pursuant to the Plan. The Board shall
determine whether cash, additional Grants or other securities or property shall be issued
or paid in lieu of fractional Shares, Share Units or DSUs or whether any fractional Shares,
Share Units or DSUs should be rounded, forfeited or otherwise eliminated.
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8. EFFECTIVE DATE AND PLAN TERM

8.1 The Plan is established effective May 14, 2021as of the Effective Date.

8.2 The Board may suspend or terminate the Plan at any time. Unless terminated sooner by
the Board, the Plan will automatically terminate on the day before the tenth (10th)
anniversary of the effective date of the PlanEffective Date. No Grants may be awarded
under the Plan while the Plan is suspended or after it is terminated. However, unless
otherwise expressly provided in the Plan or in an applicable Grant Agreement, any Grant
theretofore granted may extend beyond the term of the Plan, and the authority of the
Board to amend, alter, adjust, suspend, discontinue or terminate any such Grant, or to
waive any conditions or rights under any such Grant, and the authority of the Board to
amend the Plan, shall extend beyond the term of the Plan.
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PART II – OPTIONS AND SARS

9. OPTIONS

9.1 The Corporation may, from time to time, make one or more Grants of Options to Eligible
Persons on such terms and conditions, consistent with the Plan, as the Board shall
determine.

9.2 In granting such Options, subject to the provisions of the Plan, the Corporation shall
specify,:

(a) the maximum number of Shares which the Participant may purchase under the
Options;

(b) the Exercise Price at which the Participant may purchase his or her Shares under the
Options;

(c) the term of the Options, to a maximum of ten (10) years from the Grant Date of the
Options, the Vesting period or periods within this period during which the Options or a
portion thereof may be exercised by a Participant and any other Vesting conditions
(including Performance Conditions); and

(d) any Tandem SARs that are granted with respect to such Options.

9.3 9.2 The Exercise Price for each Share subject to an Option shall be fixed by the Board;
provided that, except with respect to the Exercise Price of any Substitute Grant that is an
Option, under no circumstances shall any Exercise Price be less than one hundred
percent (100%) of the Market Price on the Grant Date of such Option.

9.4 9.3 Options included in a Grant shall Vest in accordance with the terms of any vesting set
out in the Grant Agreement.

9.5 Except as provided in Section 5, the Board may not, without shareholder approval, seek
to effect any re-pricing of any previously granted Underwater Option by: (i) amending or
modifying the terms of the Option to lower the Exercise Price; (ii) cancelling the
Underwater Option and granting either (A) replacement Options, Stock Appreciation
Rights or similar awards having a lower Exercise Price or (B)  Restricted Shares, RSUs or
other Share-based awards in exchange; or (iii) cancelling or repurchasing Underwater
Options for cash or other securities.

9.6 9.4 Subject to the provisions of the Plan and the terms governing the granting of the
Option, and subject to payment or other satisfaction of all related withholding obligations
in accordance with Section 7.2, Vested Options or a portion thereof may be exercised
from time to time by delivery to the Corporation at its registered office of a notice in writing
signed by the Participant or the Participant’s legal personal representative, as the case
may be, and addressed to the Corporation.  This notice shall state the intention of the
Participant or the Participant’s legal personal representative to exercise the said Options
and the number of Shares in respect of which the Options are then being exercised and
must be accompanied by payment in full of the Exercise Price under the Options which
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are the subject of the exercise and any applicable tax withholding.  On the exercise of an
Option, any related Tandem SAR shall be cancelled.

9.7 9.5 If the normal expiry date of any Option falls within any Blackout Period or within ten
(10) business days (being a day other than a Saturday, Sunday or other than a day when
banks in New York, New York are not generally open for business) following the end of
any Blackout Period, then the expiry date of such Option shall, without any further action,
be extended to the date that is ten (10) business days following the end of such Blackout
Period.  The foregoing extension applies to all Options whatever the Grant Date and shall
not be considered an extension of the term of the Options as referred to in Section 7.5.

9.8 9.6 Subject to the approval by the Board, in lieu of exercising any Vested Option in the
manner described in Section 9.49.6, and pursuant to the terms of this Section 9.69.8, a
Participant may choose to provide a properly endorsed notice of surrender to the
Secretary of the Corporation, substantially in the form of approved by the Board (a
“Surrender Notice”) pursuant to which the Participant agrees to transfer, dispose and
surrender an Option (“Surrender”) to the Corporation and the Participant elects to receive
that number of Shares calculated using the following formula:

X = Y * (A-B) / A

where:

X = the number of Shares to be issued to the Participant

Y = the number of Shares underlying the Options to be Surrendered

A = the Market Price of the Shares as at the date of the Surrender

B = the Exercise Price of such Options plus applicable withholdings and
deductions under Section 7.2

9.9 9.7 The Corporation may determine, in its sole discretion, to provide for a procedure
pursuant to which, a Participant may undertake a “cashless exercise” with the assistance
of a broker in order to facilitate the exercise of such Participant’s Options. Any such
“cashless exercise” procedures may include a sale of such number of Shares as is
necessary to raise an amount equal to the aggregate Exercise Price for all Options being
exercised by that Participant. The Participant will also comply with Section 7.2 of this Plan
with regard to any applicable withholding tax and will comply with all such other
procedures and policies as the Corporation may prescribe or determine to be necessary
or advisable from time to time in connection with such “cashless exercise.”

9.10 9.8 Notwithstanding anything to the contrary set forth herein, Options may be granted
under the Plan to US Taxpayers either as Incentive Stock Options or as Non-Qualified
Options, subject to any applicable restrictions or limitations as provided under applicable
lawApplicable Law. Incentive Stock Options granted under the Plan are subject to the
following terms in this Section 9.89.10.

(a) Subject to Section 4.1(a) and any adjustment pursuant to Section 5.1, Incentive Stock
Options may be granted with respect to a maximum number of Shares equal to 20%
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of the Shares reserved for issuance under the Plan at the Effective Time, or
9,653,448 Shares.

(b) To the extent that the aggregate fair market value (determined as of the time the
Option is granted) of the Shares with respect to which Incentive Stock Options are
exercisable for the first time by the US Taxpayer under all Share Compensation
Arrangements of the Corporation and/or its Affiliates (if applicable) exceeds
US$100,000 during any calendar year, the Options or portions thereof that exceed
such limit (according to the order in which they are granted) will constitute
Non-Qualified Options in accordance with Section 422(d) of the Code or any
successor thereto, notwithstanding any contrary provision of the Plan and/or Grant
Agreement.

(c) If a US Taxpayer sells or otherwise disposes of any of the Shares acquired pursuant
to an Incentive Stock Option on or before the later of (i) the date two years after the
date the Option is granted or (ii) the date one year after the transfer of such Shares to
the US Taxpayer upon exercise of the Incentive Stock Option, the US Taxpayer will
notify the Corporation in writing within 30 days after the date of any such disposition
and will remit to the Corporation or its Affiliate, as applicable, the amount of any
applicable federal, state, provincial and local withholding and employment taxes
which the Corporation is required to collect (if any).

(d) If any Incentive Stock Options are granted under the Plan to a US Taxpayer who is, at
the time of the grant of such Option, a Ten Percent Shareholder, then the exercise
priceExercise Price of such Incentive Stock Option will be no less 110% of the fair
market value of a Share at such time as the Option is granted (as determined under
Section 422 the Code).

(e) No Incentive Stock Option may be granted hereunder to a US Taxpayer following the
expiry of ten (10) years after the date on which the Plan is adopted by the Board.

10. STOCK APPRECIATION RIGHTS

10.1 The Board may from time to time make one or more Grants of Stock Appreciation Rights
(in the form of Stand-Alone SARS or Tandem SARs) to Eligible Persons on such terms
and conditions, consistent with the Plan, as the Board shall determine.

10.2 In granting Stock Appreciation Rights, the Corporation shall specify:

(a) the Base Price per Share under the Stock Appreciation Right; and

(b) the time or times at which such Stock Appreciation Right may be exercised or settled
in whole or in part, which such term shall not exceed ten years.

10.3 10.2 Tandem SARs may be granted at or after the Grant Date of the related Options, and
each Tandem SAR shall be subject to the same terms and conditions and denominated in
the same currency as the Option to which it relates and the additional terms and
conditions set forth in this Section 10.
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10.4 10.3 On exercise of a Tandem SAR, the related Option shall be cancelled and the
Participant shall be entitled to an amount in settlement of such Tandem SAR calculated
and in such form as provided in Section 10.810.9 below.

10.5 10.4 Tandem SARs may be exercised only if and to the extent the Options related thereto
are then Vested and exercisable and shall be exercised in accordance with such
procedures as may be established by the Board.  For greater certainty, upon the expiry or
forfeiture of the Option to which a Tandem SAR is attached, including in connection with a
Participant’s Termination, as provided in Section 6.2, such Tandem SAR shall also expire
or be forfeited, as the case may be.

10.6 10.5 Stand-Alone SARs granted under the Plan shall become Vested at such times, in
such installments and subject to the terms and conditions of this Plan (including
satisfaction of Performance Conditions and/or continued Employment) as may be
determined by the Board and set forth in the applicable Grant Agreement.  For greater
certainty, except as set out in Section 6.2, a Grant Agreement in respect of the
Stand-Alone SAR, or as otherwise approved by the Board, no Stand-Alone SAR granted
to a Participant shall Vest after the Participant’s Termination and any Stand-Alone SARs
that are outstanding on the Participant’s date of Termination shall be forfeited and
cancelled as of such date.

10.7 10.6 Except with respect to the Base Price of any Substitute Grant that is a Stand-Alone
SAR, the Base Price for each Stand-Alone SAR shall not be less that one hundred
percent of the Market Price on the Grant Date of such Stand-Alone SAR.

10.8 10.7 Unless the Board determines otherwise, Stand-Alone SARs covered by a Grant
shall, when and to the extent Vestedexercised, be settled by payment in cash of the
amount determined in accordance with Section 10.810.9.

10.9 10.8 Upon exercise thereof, or the settlement thereof in accordance with Section
10.710.8, and subject to payment or other satisfaction of all related withholding
obligations in accordance with Section 7.2, Stock Appreciation Rights (and, in the case of
Tandem SARs, the related Options) shall be settled by payment in cash, of an amount, or
the delivery of Shares or a combination of cash and Shares, as determined by the Board
with an aggregate value equal to the product of:

(a) (A) the excess of the Market Price on the date of exercise over the Exercise Price or
Base Price under the applicable Stock Appreciation Right,

multiplied by

(b) (B)  the number of Stock Appreciation Rights exercised or settled.

10.10 10.9 Any portion of a Stock Appreciation Right that is to be settled in Shares shall be
settled by delivery of the number of Shares having a Market Price on the date of exercise
equal to the portion of the amount determined in accordance with Section 10.810.9 being
settled, rounded down to the nearest whole Share.

10.11 10.10 If the normal expiry date of any Stock Appreciation Right falls within any Blackout
Period or within ten (10) business days (being a day other than a Saturday, Sunday or
other than a day when banks in New York, New York are not generally open for business)
following the end of any Blackout Period, then the expiry date of such Stock Appreciation
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Right shall, without any further action, be extended to the date that is ten (10) business
days following the end such Blackout Period.  The foregoing extension applies to all SARs
whatever and shall not be considered an extension of the term of the SARs as referred to
in Section 7.5.

10.12 Except as provided in Section 5, the Board may not, without shareholder approval, seek
to effect any re-pricing of any previously granted Underwater Stock Appreciation Right by:
(i) amending or modifying the terms of the Stock Appreciation Right to lower the Exercise
Price or Base Price; (ii) cancelling the Underwater Stock Appreciation Right and granting
either (A) replacement Options, Stock Appreciation Rights or similar awards having a
lower Exercise Price or Base Price or (B)  Restricted Shares, RSUs or other Share-based
awards in exchange; or (iii) cancelling or repurchasing Underwater Options, Stock
Appreciation Right or similar awards for cash or other securities.

11. TERMINATION OF EMPLOYMENT AND DEATH OF A PARTICIPANT – OPTIONS AND,
TANDEM SARS  AND STAND-ALONE SARS

11.1 Outstanding Options and/or SARs held by a Participant as of the Participant’s date of
Termination shall be subject to the provisions of Section 6.2, as applicable; except that, in
all events, the period for exercise of Options shall end no later than the last day of the
maximum term thereof established under Section 9.1 6.2, 9.2(c), 9.5,9.7, 10.2(b) or
6.210.11, as the case may be.

11.2 For greater certainty, a Participant shall have no right to receive Shares or a cash
payment, as compensation, damages or otherwise, with respect to any Options that do
not become Vested or that are not exercised before the date on which the Options and/or
SARs expire.
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PART III – SHARE UNITS

12. DEFINITIONS

12.1 “Grant Value” means the dollar amount allocated to an Eligible Person in respect of a
Grant of Share Units.

12.2 “Share Unit Account” has the meaning set out in Section 14.1.

12.3 “Valuation Date” means the date as of which the Market Price is determined for
purposes of calculating the number of Share Units included in a Grant, which unless
otherwise determined by the Board shall be the Grant Date.

12.4 “Vesting Period” means, with respect to a Grant of Share Units, the period specified by
the Board, commencing on the Grant Date and ending on the last Vesting Date for such
Share Units.

13. ELIGIBILITY AND GRANT DETERMINATION.

13.1 The Board may from time to time make one or more Grants of Share Units to Eligible
Persons on such terms and conditions, consistent with the Plan, as the Board shall
determine, provided that, in determining the Eligible Persons to whom Grants are to be
made and the Grant Value for each Grant, the Board shall take into account the terms of
any written offer letter, employment agreement or contract for services between an
Eligible Person and the Corporation or any Affiliate of the Corporation and may take into
account such other factors as it shall determine in its sole and absolute discretion.

13.2 The Board shall determine either (i) the Grant Value and the Valuation Date (if not the
Grant Date) or (ii) the number of Share Units, for each Grant under this Part III. TheIf the
Board determines the Grant Value and the Valuation Date (if not the Grant Date), then the
number of Share Units to be covered by each such Grant shall be determined by dividing
the Grant Value for such Grant by the Market Price of a Share as at the Valuation Date
for such Grant, rounded up to the next whole number.  If the Board determines the
number of Share Units, then the Grant Value shall be determined by multiplying the
number of Share Units for such Grant by the Market Price of a Share as at the Valuation
Date for such Grant.

13.3 Each Grant Agreement issued in respect of Share Units shall set forth, at a minimum, the
type of Share Units and Grant Date of the Grant evidenced thereby, the number of RSUs
or PSUs subject to such Grant, the applicable Vesting conditions, the applicable Vesting
Period(s) and the treatment of the Grant upon Termination and may specify such other
terms and conditions consistent with the terms of the Plan as the Board shall determine
or as shall be required under any other provision of the Plan.  The Board may include in a
Grant Agreement under this Part III terms or conditions pertaining to confidentiality of
information relating to the Corporation’s operations or businesses which must be
complied with by a Participant including as a condition of the grant or Vesting of Share
Units.
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14. ACCOUNTS AND DIVIDEND EQUIVALENTS

14.1 Share Unit Account.

An account, called a “Share Unit Account”, shall be maintained by the Corporation, an
Affiliate of the Corporation, as specified by the Board, for each Participant who has
received a Grant of Share Units and will be credited with such Grants of Share Units as
are received by a Participant from time to time pursuant to Section 13 and any dividend
equivalent Share Units pursuant to Section 14.2.  Share Units that fail to Vest to a
Participant and are forfeited pursuant to the Plan, or that are paid out to the Participant or
his or her Beneficiary, shall be cancelled and shall cease to be recorded in the
Participant’s Share Unit Account as of the date on which such Share Units are forfeited or
cancelled under the Plan or are paid out, as the case may be.  For greater certainty,
where a Participant is granted both RSUs and PSUs, such RSUs and PSUs shall be
recorded separately in the Participant’s Share Unit Account.

14.2 Dividend Equivalent Share Units.

Except as otherwise provided in the Grant Agreement relating to a Grant of RSUs or
PSUs, if and when cash dividends (other than extraordinary or special dividends) are paid
with respect to Shares to shareholders of record as of a record date occurring during the
period from the Grant Date under the Grant Agreement to the date of settlement of the
RSUs or PSUs granted thereunder, a number of dividend equivalent RSUs or PSUs, as
the case may be, shall be credited to the Share Unit of Account of the Participant who is a
party to such Grant Agreement.  The number of such additional RSUs or PSUs will be
calculated by dividing the aggregate dividends or distributions that would have been paid
to such Participant if the RSUs or PSUs in the Participant’s Share Unit Account had been
Shares by the Market Price on the date on which the dividends or distributions were paid
on the Shares. The additional RSUs or PSUs granted to a Participant will be subject to
the same terms and conditions, including Vesting and settlement terms, as the
corresponding RSUs or PSUs, as the case may be.

15. VESTING AND SETTLEMENT OF SHARE UNITS

15.1 Settlement.

A Participant’s RSUs and PSUs, adjusted in accordance with the applicable multiplier in
respect of PSUs, if any, as set out in the Grant Agreement, and rounded down to the
nearest whole number of RSUs or PSUs, as the case may be, shall be settled, by a
distribution as provided below to the Participant or his or her Beneficiary following the
Vesting thereof, subject to the terms of the applicable Grant Agreement.  In all events,
settlement will occur upon or as soon as reasonably practicable following Vesting and, in
any event, on or before the earlier of the ninetieth (90th) day following the Vesting Date
and December 31 of the year in which Vesting occurred, and on the terms of the
applicable Grant Agreement. Settlement shall be made by the issuance of one Share for
each RSU or PSU then being settled, a cash payment equal to the Market Price on the
Vesting Date of the RSUs or PSUs being settled in cash (subject to Section 15.2), or a
combination of Shares and cash, all as determined by the Board in its discretion, or as
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specified in the applicable Grant Agreement, and subject to payment or other satisfaction
of all related withholding obligations in accordance with Section 7.2.

15.2 Postponed Settlement.

If a Participant’s Share Units would, in the absence of this Section 15.2, be settled within
a Blackout Period, such settlement shall be postponed until the earlier of the end of such
Blackout Period ends (or as soon as practicable thereafter) and the otherwise applicable
date for settlement of the Participant’s Share Units as determined in accordance with
Section 15.1, and the Market Price of any RSUs or PSUs being settled in cash will be
determined as of the earlier of such datesdate.

15.3 Failure to Vest.

For greater certainty, a Participant shall have no right to receive Shares or a cash
payment, as compensation, damages or otherwise, with respect to any RSUs or PSUs
that do not become Vested.

16. SHAREHOLDER RIGHTS

16.1 No Rights to Shares.

Share Units are not Shares and a Grant of Share Units will not entitle a Participant to any
shareholder rights, including, without limitation, voting rights, dividend entitlement (except
as provided in Section 14.2) or rights on liquidation.
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PART IV – RESTRICTED STOCK

17. DEFINITIONS

17.1 “Restriction” means any restriction on a Participant’s free enjoyment of the Shares
granted as Restricted Stock. Restrictions may be based on the passage of time or the
satisfaction of Performance Conditions or the occurrence of one or more events or
conditions, and shall lapse separately or in combination upon satisfaction of such
conditions and at such time or times, in instalments or otherwise, as the Board shall
specify.

18. RESTRICTED STOCK

18.1 Dividends; Voting.

While any Restriction applies to any Participant’s Restricted Stock, (i) the Board shall
determine whether any dividends distributed with respect to the Restricted Stock will be
automatically reinvested in additional shares of Restricted Stock or will be paid in cash,
and such dividends (whether paid in Shares or cash) shall be subject to the same
restrictions as the Restricted Stock with respect to which they were distributed and will not
be paid to the Participant prior to the time at which such Restricted Stock becomes
non-forfeitable and (ii) the Participant shall receive the proceeds of the Restricted Stock in
the event of any change in the Shares in respect of which the Board has determined that
an equitable adjustment should be made pursuant to Section 5.1, which proceeds shall
automatically and without need for any other action become Restricted Stock and be
subject to all Restrictions then existing as to the Participant’s Restricted Stock. For
greater certainty, the Participant shall not be entitled to vote the Restricted Stock during
the Restriction period.

18.2 Transfer Restrictions.

The Participant shall not have the right to sell, transfer, assign, convey, pledge,
hypothecate, grant any security interest in or mortgage on, or otherwise dispose of or
encumber any shares of Restricted Stock or any interest therein while the Restrictions
remain in effect. The Board may require, as a condition of a Grant of Restricted Stock,
that the Participant deposit the shares of Restricted Stock into an escrow account.

18.3 Forfeiture.

Grants of Restricted Stock shall be forfeited if the applicable Restriction does not lapse
prior to such date or the occurrence of such event or the satisfaction of such other criteria
as is specified in the Grant Agreement. Further, subject to Section 6.2 or unless expressly
provided for in the Grant Agreement, any Restricted Stock held by the Participant at the
time of the Participant’s Termination shall be forfeited by the Participant to the
Corporation.

18.4 Evidence of Share Ownership.
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Restricted Stock will be book-entry Shares only unless the Board decides to issue
certificates to evidence shares of the Restricted Stock.
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PART V – DSUs

19. DEFINITIONS

19.1 “Account” means the account maintained by the Corporation in its books for each
Eligible Director to record the DSUs credited to such Eligible Director under the Plan.

19.2 “Annual Remuneration” means all amounts payable to an Eligible Director by the
Corporation in respect of the services provided by the Eligible Director to the Corporation
in connection with such Eligible Director’s service on the Board in a fiscal year, including
without limitation, (i) the annual base retainer fee for serving as a Director, (ii) the annual
retainer fee for serving as a member of a Board committee; (iii) the annual retainer fee for
chairing a Board committee which amounts shall, unless otherwise determined by the
Board, be payable Quarterly in arrears; and (iv) for the Eligible Director who is the lead
Director of the Board, the additional retainer fee for serving such role; provided that
“Annual Remuneration” shall not include any amounts received by an Eligible Director as
a reimbursement for expenses incurred in attending meetings or any DSUs awarded
under Section 21.1.3.

19.3 “DSU Award Agreement” means the agreement setting out the terms of any DSU award
in such form as may be prescribed by the Board from time to time.

19.4 “Election Notice” means the written election under Section 20.2 to receive Deferred
Share Units, in the form of Schedule A hereto, or such other form as may be prescribed
by the Board from time to time.

19.5 “Entitlement Date” has the meaning ascribed thereto in Section 22.1 or Section 22.2, as
applicable.

19.6 “Quarter” means a fiscal quarter of the Corporation, which, until changed by the
Corporation, shall be the three month period ending March 31, June 30 September 30
and December 31 in any year and “Quarterly” means each Quarter;

19.7 “Termination Date” means, with respect to an Eligible Director, the earliest date on which
both of the following conditions are met:  (i) the Eligible Director has ceased to provide
services to the Corporation or any Affiliate thereof  for any reason whatsoever; and (ii) the
Eligible Director is not a member of the Board nor a director or Manager of an Affiliate;
provided that, solely with respect to any Eligible Director who is a US Taxpayer, solely
with respect to a Grant (or any portion thereof) that constitutes deferred compensation
subject to Section 409A of the Code, such cessation of services is also a “separation
from service” within the meaning of Section 409A of the Code.

19.8 “Valuation Date” means the the date used to determine the Market Price of a Deferred
Share Unit for purposes of determining the number of Deferred Share Units to be credited
to an Eligible Director under Section 21, which, in any event, shall not be earlier than the
first business day of the year in respect of which the Deferred Share Units are being
provided.
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20. ELECTION UNDER THE PLAN

20.1 Payment of Annual Remuneration.

Subject to Section 20.2 and such rules, regulations, approvals and conditions as the
Board may impose, an Eligible Director may elect to receive their Annual Remuneration in
the form of Deferred Share Units, cash or any combination thereof in accordance with
Section 20.2.

20.2 Election Process.

20.2.1 A person who is an Eligible Director on the effective date of the PlanEffective
Date may elect to receive a percentage (as specified in the Election Notice) of
their Annual Remuneration for the year in which the Plan becomes effective
and, subject to Section 20.2.3, for subsequent years, in Deferred Share Units,
cash or combination of Deferred Share Units and cash by completing and
delivering to the Secretary of the Corporation, or such person as may be
specified in writing by the Corporation to the Eligible Director, an initial Election
Notice by no later than 30 days after the effective date of the PlanEffective
Date, provided that such Election Notice shall apply only to Annual
Remuneration payable for Quarters commencing after the Election Notice is
filed, and provided, however, that in the case of any US Taxpayer who has
made an election pursuant to Section 20.2 that is in effect as of immediately
prior to the effective date of the PlanEffective Date, such election shall remain in
effect with respect to the Annual Remuneration of such US Taxpayer until a
new election may be made in accordance with Section 20.2.3.

20.2.2 An individual who becomes an Eligible Director during a year may elect to receive
a percentage (as specified in the Election Notice) of their Annual Remuneration
earned in Quarters that commence after the date the election is made in
Deferred Share Units, cash or combination of Deferred Share Units and cash by
completing and delivering an Election Notice to the Secretary of the
Corporation, or such person as may be specified in writing by the Corporation to
the Eligible Director; provided, that in the case of any US Taxpayer any such
election pursuant to this Section 20.2.2 shall be made no later than 30 days
after such individual first becomes eligible to participate (within the meaning of
Section 409A of the Code) in this Plan.

20.2.3 An Eligible Director who has previously made an election under this Section 20.2,
or who has never made any election under the Plan (other than an Eligible
Director to whom Section 20.2.2 applies), may elect to receive a percentage (as
specified in the Election Notice) of their Annual Remuneration for subsequent
Quarters in Deferred Share Units, cash or combination of Deferred Share Units
and cash by completing and delivering to the Secretary of the Corporation, or
such person as may be specified in writing by the Corporation to the Eligible
Director, a new Election Notice before the first day of the first such Quarter;
provided, however, that, for greater certainty, any such new election made by an
Eligible Director who is a US Taxpayer shall only apply to Annual Remuneration
payable in the subsequent calendar years (rather than subsequent calendar
Quarters).
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20.2.4 For greater certainty, if the Corporation establishes a policy for Corporation
directorsDirectors with respect to the acquisition and / or holding of Shares and
/ or Deferred Share Units, each Eligible Director shall ensure that any election
they make under this Section 20.2 complies with such policy.

20.2.5  Notwithstanding anything set forth herein, unless otherwise determined by the
Board, no less than fifty percent (50%) of the Annual Remuneration subject to
an Election Notice made pursuant to Sections 20.2.1, 20.2.2 and 20.2.3 shall be
in the form of Deferred Share Units.

21. CREDITING OF DEFERRED SHARE UNITS

21.1 Deferred Share Units.

21.1.1 Deferred Share Units elected by an Eligible Director pursuant to an election under
Section 20.2 shall be credited to the Eligible Director’s Account in respect of
Annual Remuneration earned in a Quarter as of the applicable Valuation Date
which, unless otherwise determined by the Board, shall be the last day of the
Quarter in which such Annual Remuneration was earned.  The number of
Deferred Share Units (including fractional Deferred Share Units) to be credited
to an Eligible Director’s Account as of a particular Valuation Date pursuant to
this Section 21.1.1 shall be determined by dividing the portion of that Eligible
Director’s Annual Remuneration for the applicable Quarter to be satisfied by
Deferred Share Units by the Market Price on the particular Valuation Date.

21.1.2 In addition to Deferred Share Units granted pursuant to Section 21.1.1, the Board
may award such number of Deferred Share Units to an Eligible Director as the
Board deems advisable; provided, that the maximum number of Deferred Share
Units the Board may award to an Eligible Director pursuant this Section 21.1.2
in any fiscal year, excluding any Annual Remuneration paid to such Eligible
Director during the same fiscal year, shall not exceed a total value of $150,000
(calculating the value of any Deferred Share Units based on the Market Price on
the Grant Date the ”Annual Director Limit”). Notwithstanding the foregoing, the
Annual Director Limit shall not apply to (i) any one-time initial Grant of Deferred
Share Units to an Eligible Director upon joining the Board or (ii) any Deferred
Share Units granted at the election of an Eligible Director in lieu of Annual
Remuneration pursuant to Section 21.1.1 that, but for such election, would have
been paid in cash to the Eligible Director.  The Board shall determine the date
on which such Deferred Share Units may be granted and the date as of which
such Deferred Share Units shall be credited to an Eligible Director’s Deferred
Share Unit Account, together with any terms or conditions with respect to the
Vesting of such Deferred Share Units.  The Corporation and an Eligible Director
who receives an award of Deferred Share Units pursuant to this Section 21.1.2
shall enter into a DSU Award Agreement to evidence the award and the terms,
including terms with respect to Vesting, applicable thereto.

21.1.3 Deferred Share Units credited to an Eligible Director’s Account under Section
21.1.1, together with any additional Deferred Share Units granted in respect
thereof under Section 21.2, will be fully Vested upon being credited to an
Eligible Director’s Account and the Eligible Director’s entitlement to payment of
such Deferred Share Units at their Termination Date shall not thereafter be
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subject to satisfaction of any requirements as to any minimum period of
Employmentservice or performance.

21.1.4 Deferred Share Units credited to an Eligible Director’s Account under Section
21.1.2 will Vest in accordance with such terms and conditions as may be
determined by the Board and set out in the DSU Award Agreement.  Additional
Deferred Share Units credited under Section 21.2 that are attributable to
Deferred Shares Units credited pursuant to Section 21.1.2 will Vest at the same
time and subject to the same conditions as the Deferred Share Units to which
they are attributable.

21.2 Dividends.

Subject to Section 21.1.3, on any payment date for dividends paid on Shares, an Eligible
Director shall be credited with dividend equivalents in respect of Deferred Share Units
credited to the Eligible Director’s Account as of the record date for payment of such
dividends.  Such dividend equivalents shall be converted into additional Deferred Share
Units (including fractional Deferred Share Units) based on the Market Price as of the date
on which the dividends on the Shares are paid. For greater certainty, additional Deferred
Share Units shall continue to be credited under this Section 21.2 with respect to Deferred
Share Units that remain credited to the Eligible Director’s Account after their Termination
Date.

21.3 Eligible Director’s Account.

An Eligible Director’s Account shall record at all times the number of Deferred Share Units
standing to the credit of the Eligible Director.  Upon payment in satisfaction of Deferred
Share Units credited to an Eligible Director in the manner described herein, such Deferred
Share Units shall be cancelled.  A written confirmation of the balance in each Eligible
Director’s Account shall be provided by the Corporation to the Eligible Director at least
annually.

21.4 Adjustments and, Reorganizations and Change in Control.

(a) Notwithstanding any other provision of the Plan, and subject to Applicable Law, in the
event of any change in the Shares by reason of any dividend (other than dividends in
the ordinary course), split, recapitalization, reclassification, amalgamation,
arrangement, merger, consolidation, combination or exchange of Shares or
distribution of rights to holders of Shares or any other relevant changes to the
authorized or issued capital of the Corporation, if the Board shall determine that an
adjustment should be made to prevent dilution or enlargement of the benefits or
potential benefits intended to be made available under the Plan, such adjustment
shall be made by the Board to (i) the number of Shares subject to the Plan; (ii) the
securities into which the Shares are changed or are convertible or exchangeable;
and/or (iii) any Deferred Share Units then outstanding, and any such adjustment shall
be conclusive and binding for all purposes of the Plan.

(b) No adjustment provided for pursuant to Section 21.4(a) shall require the Corporation
to issue fractional Shares or consideration in lieu thereof in satisfaction of its
obligations under the Plan.  Any fractional interest in a Share that would, except for

the provisions of this Section 21.4(b), be deliverable upon the settlement of any
Deferred Share Units shall, subject to Section 7.12, be cancelled and not deliverable
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by the Corporation.  Such adjustment shall be made by the Board, subject to
Applicable Law, shall be conclusive and binding for all purposes of the Plan.

(c) Notwithstanding any other provision of the Plan, and subject to Applicable Law, in the
event a Change in Control occurs and an Eligible Director undergoes a Termination
by the Company other than for Cause, any unvested DSUs held by such Eligible
Director shall Vest.

21.5 No Compensation for Decrease in Share Price.

Notwithstanding any other provision of the Plan, the value of a DSU shall always depend
on the value of Shares of the Corporation and no amount will be paid to, or in respect of,
an Eligible Director under the Plan or pursuant to any other arrangement, and no
additional DSUs will be granted to any Eligible Director to compensate for a downward
fluctuation in the price of Shares, nor will any other form of benefit be conferred upon, or
in respect of, an Eligible Director for such purpose.

22. REDEMPTIONS

22.1 Redemption of Deferred Share Units.

22.1.1 Subject to Sections 22.1.2, 22.3 and 22.4, an Eligible Director may elect up to two
separate dates as of which either a portion (specified in whole percentages or
number of Deferred Share Units on any one date) or all of the Deferred Share
Units credited to the Eligible Director’s Account shall be redeemed (each such
date being an “Entitlement Date”) by filing one or two irrevocable written
redemption elections with the Secretary of the Corporation prior to the
Entitlement Date.  No Entitlement Date elected by an Eligible Director pursuant
to this Section 22.1 shall be before the Eligible Director’s Termination Date or
later than December 15 of the calendar year following the year in which the
Eligible Director’s Termination Date occurs.  Where an Eligible Director to
whom this Section 22.1 applies does not elect a particular date or dates within
the permissible period set out above as their Entitlement Date or Entitlement
Dates, as the case may be, there shall be a single Entitlement Date for such
Eligible Director which, subject to Sections 22.4, shall be December 15 of the
year following the year in which the Eligible Director’s Termination Date occurs.

22.1.2 Notwithstanding anything contrary in the Plan, subject to Section 22.4, the
Entitlement Date of an Eligible Participant who is a US Taxpayer shall be the
first Trading Day that is more than six months after their Termination Date and
all Vested Deferred Share Units credited to such Eligible Participant’s Account
on such date shall be redeemed and settled in accordance with Section 22.2 on
or soon as practicable after such Entitlement Date and in any event by
December 31 of the calendar year that includes such Entitlement Date.

22.2 Settlement of Deferred Share Units.

The Board or its delegate shall determine, in its sole discretion, the form of consideration
to be provided to an Eligible Director, or the Beneficiary of an Eligible Director, as the
case may be, upon the redemption of Deferred Share Units hereunder, which shall
consist of (i) a number of Shares through either issuance from treasury or purchase on
the open market equal in number to the Deferred Share Units that are being settled as of
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the Entitlement Date, (ii) a cash payment that is equal to the Market Price of the Deferred
Share Units that are being redeemed as of the Entitlement Date applicable to such
Deferred Share Units, or (iii) a combination thereof, in each case net of any applicable
withholding taxes and other required source deductions.  Shares purchased to satisfy the
settlement of DSUs pursuant to this Plan shall be purchased by a broker designated by
the Corporation who is independent of the Corporation in accordance with Stock
Exchange Rules.  Shares purchased pursuant to this Section 22.2 shall be purchased on
the open market at prevailing market prices with amounts contributed by the Corporation.
The designation of a broker may be changed from time to time.

22.3 Extended Entitlement Date.

In the event that the Board is unable, by an Eligible Director’s Entitlement Date, to
compute the final value of the Deferred Share Units recorded in such Eligible Director’s
Account by reason of the fact that any data required in order to compute the Market Price
of a Share has not been made available to the Board and such delay is not caused by the
Eligible Director, then the Entitlement Date shall be the next following Trading Day on
which such data is made available to the Board.

22.4 Limitation on Extension of Entitlement Date.

Notwithstanding any other provision of the Plan, all amounts payable to, or in respect of,
an Eligible Director hereunder shall be paid on or before December 31 of the calendar
year commencing immediately after the Eligible Director’s Termination Date.

23. GENERAL

23.1 Death of Eligible Director.

In the event of an Eligible Director’s death, any and all Deferred Share Units then credited
to the Eligible Director’s Account shall become payable to the Eligible Director’s
Beneficiary in accordance with Sections 22.2, 22.3 and 22.4 as soon as reasonably
practicable after the Eligible Director’s date of death and such date of death shall be
deemed to be the sole Entitlement Date with respect to the Eligible Director.

23.2 Rights of Eligible Directors.

23.2.1 Except as specifically set out in the Plan, no Eligible Director, or any other person
shall have any claim or right to any benefit in respect of Deferred Share Units
granted or amounts payable pursuant to the Plan.

23.2.2 Rights of Eligible Directors respecting Deferred Share Units and other benefits
under the Plan shall not be transferable or assignable other than by will or the
laws of descent and distribution.

23.2.3 The Plan shall not be construed as granting an Eligible Director a right to be
retained as a member of the Board or a claim or right to any future grantsGrants
of Deferred Share Units, future amounts payable or other benefits under the
Plan.
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23.2.4 Under no circumstances shall Deferred Share Units be considered Shares nor
shall they entitle any Eligible Director or other person to exercise voting rights or
any other rights attaching to the ownership of Shares.

23.3 Compliance with Law. Notwithstanding anything herein to the contrary, the Corporation’s
obligation to issue and deliver Shares in respect of any Deferred Share Unit is subject to
the satisfaction of all requirements under Applicable Law in respect thereof and obtaining
all regulatory approvals as the Corporation shall determine to be necessary or advisable
in connection with the authorization, issuance or sale thereof and the receipt from the
Eligible Director of such representations, agreements and undertakings as to future
dealings in such Shares as the Corporation determines to be necessary or advisable in
order to safeguard against the violation of the securities laws of any jurisdiction or to
comply with Applicable Law.  In this connection, the Corporation shall take all reasonable
steps to obtain such approvals and registrations as may be necessary for the issuance of
such Shares in compliance with Applicable Law.
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Percentage in Cash*

Annual Remuneration $[●]

Amount

[50-100]%

SCHEDULE A

Amended and Restated Galaxy Digital Holdings Ltd. Long Term Incentive Plan
Deferred Share Unit Plan (the “Plan”)Election Notice

ELECTION NOTICE

I. Election:

Subject to Part II of this Notice, for the period [●] to [●], I hereby elect to receive the following
percentage of my Annual Remuneration by way of Deferred Share Units (“DSUs”). I acknowledge
and agree that no less than fifty percent (50%) of my Annual Remuneration shall be in the form of
DSUs.

[0-50]%

Percentage in DSUs

*cash payments will be made quarterly in arrears

II. Acknowledgement

I confirm and acknowledge that:

1. I have received and reviewed a copy of the terms of the Plan and agree to be bound by
them.

2. I will not be able to cause the Corporation or any Affiliate thereof to redeem DSUs granted
under the Plan until the date specified in the applicable Grant Agreement following my
Termination Date.

3. When DSUs credited to my Account pursuant to this election are redeemed in
accordance with the terms of the Plan after my Termination Date, income tax and other
withholdings as required will arise at that time.  Upon redemption of the DSUs, the
Corporation will make all appropriate withholdings as required by law at that time.

4. The value of DSUs are based on the value of the Shares and therefore are not
guaranteed.

5. No funds will be set aside to guarantee the payment of DSUs.  Future payment of DSUs
will remain an unfunded and unsecured liability recorded on the books of the Corporation.

6. This election is irrevocable.

7. The foregoing is only a brief outline of certain key provisions of the Plan.  In the event of
any discrepancy between the terms of the Plan and the terms of this Election Notice, the
terms of the Plan shall prevail.  All capitalized expressions used herein shall have the
same meaning as in the Plan unless otherwise defined above.



______________________________ __________________________
Date (Name of Eligible Director)

__________________________
(Signature of Eligible Director)
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SCHEDULE B

BENEFICIARY DESIGNATION

To: Galaxy Digital Holdings Ltd.

I, , being an Eligible Director under the Plan hereby
designate the following person as my Beneficiary for purposes of the Plan:

Name of Beneficiary: _______________________

Address of Beneficiary:_______________________

__________________________________________

This designation revokes any previous beneficiary designation made by me under the Plan.  Under the
terms of the Plan, I reserve the right to revoke this designation and to designate another person as my
Beneficiary.

Date: ________________________

Name: ________________________(please print)

Signature:______________________
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EXHIBIT A

AMENDED AND RESTATED GALAXY DIGITAL HOLDINGS LTD. LONG TERM INCENTIVE PLAN

Special Provisions Applicable to US Taxpayer

This Exhibit sets forth special provisions of the Galaxy Digital Holdings Ltd. Long Term Incentive Plan
(including any schedules or appendices thereto, and as may be amended from time to time, the “Plan”)
that apply to Participants who are US Taxpayers.  This Exhibit shall apply to such Participants
notwithstanding any other provisions of the Plan.  Terms defined elsewhere in the Plan and used herein
shall have the meanings set forth in the Plan, as may be amended from time to time.

Each US Taxpayer is solely responsible and liable for the satisfaction of all taxes and penalties that may
be imposed on or for the account of such US Taxpayer in connection with the Plan (including any taxes
and penalties under Section 409A), and neither the Corporation nor any Affiliate of the Corporation will
have any obligation to pay, indemnify or otherwise hold such US Taxpayer (or any beneficiary) harmless
from any or all of such taxes or penalties. In the event of a corporate transaction requiring the adjustment
of an Option held by a US Taxpayers, the number of Shares deliverable on the exercise of an Option held
by a US Taxpayer and the Exercise Price of an Option held by a US Taxpayer will be adjusted in a
manner intended to keep the Options exempt from Section 409A of the Code and to comply with Section
422 of the Code, if applicable, in the case of an Incentive Stock Option.

Definitions

“Disability” means, solely with respect to a Grant (or any portion thereof) that constitutes deferred
compensation subject to Section 409A of the Code, a “disability” as defined under Section 409A of the
Code.

“Eligible Person” means, solely with respect to Options and SARs, an individual Employed by the
Corporation or any of its subsidiariesSubsidiaries who is selected by the Board to a Participant; provided,
however, that only officers and employees shall be eligible to receive Incentive Stock Options.

“Market Price” means, solely with respect to the terms “Exercise Price” and “Base Price”, (a) if the Shares
are listed on only one Stock Exchange, the closing price per Share on such Stock Exchange on the
Trading Day immediately preceding the Grant Date; (b) if the Shares are listed on more than one Stock
Exchange, the Market Price as determined in accordance with paragraph (a) above for the primary Stock
Exchange on which the greatest volume of trading of the Shares occurred during the immediately
preceding Trading Day and (c) if the Shares not listed for trading on a Stock Exchange, a price which is
determined by the Board in good faith to be the fair market value of the Shares in compliance with Section
409A of the Code.

“Separation From Service” means a Participant’s “separation from service” within the meaning of
Section 409A of the Code.

“Specified Employee” means a US Taxpayer who meets the definition of “specified employee,” as
defined in Section 409A(a)(2)(B)(i) of the Code.

Change in Control Treatment

Notwithstanding anything to the contrary, if the Change in Control event does not constitute a change in
ownership or effective control of the Corporation or a change in ownership of a substantial portion of the
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assets of the Corporation under Section 409A of the Code, and if the Corporation determines any Grant
(or any portion thereof) under the Plan constitutes deferred compensation subject to Section 409A of the
Code, then the Grant (or any portion thereof) shall be paid or settled on such other date or schedule as
determined by the Corporation to the extent that such date or schedule complies with Section 409A of the
Code.

Section 409A of the Code

The intent of the parties is that payments and benefits under this Plan comply with Section 409A of the
Code, to the extent subject thereto, and accordingly, to the maximum extent permitted, if any provision of
the Plan or terms and conditions of any Grant (or any portion thereof) or the administration thereof would
otherwise frustrate or conflict with this intent, the provision, term or condition shall be interpreted and
administered (or deemed amended and administered) so as to avoid this conflict. Notwithstanding
anything contained herein to the contrary, to the extent required in order to avoid additional taxation and/or
penalties or interest under Section 409A of the Code, a Participant shall not be considered to have
terminated Employment or service with the CompanyCorporation for purposes of this Plan unless the
Participant would be considered to have incurred a Separation from Service from the
CompanyCorporation. Each amount to be paid or benefit to be provided under this Plan shall be construed
as a separate identified payment for purposes of Section 409A of the Code, and any payments described
in this Plan that are due within the “short term deferral period” as defined in Section 409A of the Code
shall not be treated as deferred compensation unless applicable lawApplicable Law requires otherwise.
Without limiting the foregoing and notwithstanding anything contained herein to the contrary, to the extent
required in order to avoid additional taxation and/or penalties or interest under Section 409A of the Code,
amounts that would otherwise be payable and benefits that would otherwise be provided pursuant to this
Plan (or any other plan or agreement of the Corporation) during the six (6) month period immediately
following the Specified Employee’s Separation from Service shall instead be paid on the first business day
after the date that is six (6) months following the Specified Employee’s Separation from Service, except to
the extent that earlier payment would not result in such Participant’s incurring additional taxation and or
penalties or interest under Section 409A of the Code. If a Grant includes a “series of installment
payments” (within the meaning of Section 1.409A-2(b)(2)(iii) of the United States Treasury Regulations),
the Participant’s right to such series of installment payments shall be treated as a right to a series of
separate payments and not as a right to a single payment, and if a Grant includes “dividend equivalents”
(within the meaning of Section 1.409A-3(e) of the United States Treasury Regulations), the Participant’s
right to such dividend equivalents shall be treated separately from the right to other amounts under the
Grant. The Plan and any Grant Agreements issued thereunder may be amended in any respect deemed
by the Board to be necessary in order to preserve compliance with Section 409A of the Code. The
Corporation makes no representation that any or all of the payments described in this Plan will be exempt
from or comply with Section 409A of the Code and makes no undertaking to preclude Section 409A of the
Code from applying to any such payment.

Section 16(b) of the Exchange Act

The provisions of this Plan are intended to ensure that no transaction under the Plan is subject to (and not
exempt from) the short-swing recovery rules of Section 16(b) of the Exchange Act (“Section 16(b)”).
Accordingly, the composition of any committee of the Board to which the Board has delegated the
authority to administer the Plan shall be subject to such limitations as the Board deems appropriate to
permit transactions pursuant to this Plan to be exempt (pursuant to Rule 16b-3 promulgated under the
Exchange Act) from Section 16(b), and no delegation of authority by such committee shall be permitted if
such delegation would cause any such transaction to be subject to (and not exempt from) Section 16(b).
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E 

For questions or more information with respect to the Annual General 
Meeting of Galaxy Digital Holdings Ltd., please contact our proxy solicitation 

agent: 

Toll Free North America: 1.877.478.5043 

Call Direct: 1.437.561.5063 

(Call collect outside of Canada and the United States) 

Email: INFO_TMXIS@TMX.com
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