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Washington, D.C. 20549

FORM 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2024

or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number: 001-41914

iShares® Bitcoin Trust ETF

(Exact name of registrant as specified in its charter)

Delaware 93-6461129
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

cl/o iShares Delaware Trust Sponsor LLC
400 Howard Street
San Francisco, California 94105
(Address of principal executive offices) (Zip Code)

(415) 670-2000
(Registrant’s telephone number, including area code)

iShares® Bitcoin Trust
(Former name, former address and former fiscal year, if changed since last report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Shares IBIT The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing
requirements for the past 90 days. Yes X No [J

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of
Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).
Yes X No [J

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in
Rule 12b-2 of the Exchange Act.

Large accelerated filer (J Accelerated filer [
Non-accelerated filer X Smaller reporting company X Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. X

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes [J No X

As of July 31, 2024, the Registrant had 601,960,000 Shares outstanding.
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PART | — FINANCIAL INFORMATION
Item 1. Financial Statements
iShares® Bitcoin Trust

Statements of Assets and Liabilities (Unaudited)
At June 30, 2024 and December 31, 2023

June 30, December 31,
2024 2023

Assets

Investment in bitcoin, at fair value® $ 19,453,015,133 % —

Cash 150,090 100,000
Total Assets 19,453,165,223 100,000
Liabilities

Sponsor’s fees payable 3,543,267 —
Total Liabilities 3,543,267 —
Commitments and contingent liabilities (Note 6) — —
Net Assets $ 19,449,621,956 $ 100,000
Shares issued and outstanding® 539,160,000 4,000
Net asset value per Share (Note 2C) $ 36.07 $ 25.00

(@  Cost of investment in bitcoin: $17,749,065,590 and $0, respectively.
() No par value, unlimited amount authorized.

See notes to financial statements.
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iShares® Bitcoin Trust
Statements of Operations (Unaudited)
For the three and six months ended June 30, 2024

Three Months Ended Six Months Ended
June 30, June 30,
2024 2024
Expenses
Sponsor’s fees $ 11,510,364 $ 15,721,583
Sponsor’s fees waiver (1,616,120) (2,690,670)
Total expenses 9,894,244 13,030,913
Net investment loss (9,894,244) (13,030,913)
Net Realized and Unrealized Gain (Loss)
Net realized gain from:
Bitcoin sold to pay expenses 1,354,605 1,455,130
Bitcoin sold for the redemption of Shares 872,888 872,888
Net realized gain 2,227,493 2,328,018
Net change in unrealized appreciation/depreciation (2,102,796,450) 1,703,949,543
Net realized and unrealized gain (loss) (2,100,568,957) 1,706,277,561
Net increase (decrease) in net assets resulting from operations $ (2,110,463,201) $ 1,693,246,648
Net increase (decrease) in net assets per Share® $ (4.25) $ 4.86

(@ Netincrease (decrease) in net assets per Share based on average shares outstanding during the period.

See notes to financial statements.
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Statements of Changes in Net Assets (Unaudited)
For the three and six months ended June 30, 2024

Net Assets at December 31, 2023

Operations:

Net investment loss

Net realized gain

Net change in unrealized appreciation/depreciation
Net increase in net assets resulting from operations

Capital Share Transactions:
Contributions for Shares issued
Distributions for Shares redeemed
Net increase in net assets from capital share transactions

Increase in net assets

Net Assets at March 31, 2024

Operations:

Net investment loss

Net realized gain

Net change in unrealized appreciation/depreciation
Net decrease in net assets resulting from operations

Capital Share Transactions:
Contributions for Shares issued
Distributions for Shares redeemed
Net increase in net assets from capital share transactions

Increase in net assets

Net Assets at June 30, 2024

Shares issued and redeemed
Shares issued

Shares redeemed
Net increase in Shares issued and outstanding

See notes to financial statements.

iShares® Bitcoin Trust

Six Months Ended
June 30, 2024

100,000

(3,136,669)
100,525
3,806,745,993

3,803,709,849

13,985,175,033
(100,000)

13,985,075,033

17,788,784,882

17,788,884,882

(9,894,244)
2,227,493
(2,102,796,450)

(2,110,463,201)

3,817,553,762
(46,353,487)

3,771,200,275

1,660,737,074

19,449,621,956

540,520,000
(1,364,000)

539,156,000
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Cash Flows from Operating Activities
Net increase in net assets resulting from operations

Adjustments to reconcile net increase (decrease) in net assets resulting from operations to net cash provided by (used in)

operating activities:
Purchases of bitcoin
Proceeds from bitcoin sold to pay expenses
Net realized (gain) loss
Net change in unrealized appreciation/depreciation
Change in operating assets and liabilities:
Sponsor’s fees payable

Net cash used in operating activities

Cash Provided by Financing Activities
Proceeds from issuance of Shares
Payments on Shares redeemed

Net cash provided by financing activities

Cash

Net increase in cash
Cash, beginning of period
Cash, end of period

See notes to financial statements.

iShares® Bitcoin Trust
Statement of Cash Flows (Unaudited)
For the six months ended June 30, 2024

Six Months Ended

June 30,

2024
$ 1,693,246,648
(17,792,752,818)
46,015,246
(2,328,018)
(1,703,949,543)
3,543,267
$ (17,756,225,218)
$ 17,802,728,795
(46,453,487)
$ 17,756,275,308
$ 50,090
100,000
$ 150,090
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iShares® Bitcoin Trust
Schedule of Investments (Unaudited)
At June 30, 2024

June 30, 2024

Description Quantity Cost Fair Value

Bitcoin 306,979 $ 17,749,065,590 $ 19,453,015,133
Total Investments — 100.02% 19,453,015,133
Other Assets Less Liabilities — (0.02)% (3,393,177)
Net Assets — 100.00% $ 19,449,621,956

See notes to financial statements.
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iShares® Bitcoin Trust
Notes to Financial Statements (Unaudited)
June 30, 2024

1 - Organization

The iShares Bitcoin Trust (the “Trust”) was organized on June 8, 2023 as a Delaware statutory trust. The trustee is BlackRock Fund Advisors

(the “Trustee”), which is responsible for the day-to-day administration of the Trust. The Trust's sponsor is iShares Delaware Trust Sponsor LLC, a Delaware
limited liability company (the “Sponsor”). The Bank of New York Mellon serves as the “Trust Administrator.” The Trust is governed by the provisions of the
Second Amended and Restated Trust Agreement (the “Trust Agreement”) executed by the Sponsor, the Trustee and Wilmington Trust, National
Association, a national association (“Delaware Trustee”), as of December 28, 2023. The Trust issues units of beneficial interest (“Shares”) representing
fractional undivided beneficial interests in its net assets.

On January 5, 2024, BlackRock Financial Management, Inc. (the “Seed Capital Investor”) redeemed 4,000 Shares for $100,000 ($25.00 per share) (the
“Seed Shares”) for cash and the Seed Capital Investor purchased 400,000 Shares at a per-Share price of $25.00 (“Seed Creation Baskets”). Total proceeds
to the Trust from the sale of the Seed Creation Baskets were $10,000,000. The Seed Capital Investor is an affiliate of the Sponsor. The Sponsor’s fee
started accruing daily at an annualized rate equal to 0.25% of the net asset value of the Trust on January 5, 2024.

The Trust’s registration statement on Form S-1 relating to its continuous public offering of Shares was declared effective by the Securities and Exchange
Commission (“SEC”) on January 10, 2024 (“Effective Date”) and the Shares were listed on The Nasdaq Stock Market LLC (“NASDAQ”) on January 11,
2024.

The Trust seeks to reflect generally the performance of the price of bitcoin. The Trust seeks to reflect such performance before payment of the Trust's
expenses and liabilities. The Shares are intended to constitute a simple means for an investor to make an investment similar to an investment in bitcoin.

The accompanying unaudited financial statements were prepared in accordance with generally accepted accounting principles in the United States (“U.S.
GAAP”) for interim financial information and with the instructions for Form 10-Q and the rules and regulations of the SEC. In the opinion of management, all
material adjustments, consisting only of normal recurring adjustments considered necessary for a fair statement of the interim period financial statements,
have been made. Interim period results are not necessarily indicative of results for a full-year period. These financial statements and the notes thereto
should be read in conjunction with the Trust'’s financial statements included in its Annual Report on Form 10-K for the year ended December 31, 2023, as
filed with the SEC on March 4, 2024.

The Trust qualifies as an investment company solely for accounting purposes and not for any other purpose and follows the accounting and reporting
guidance under the Financial Accounting Standards Board Accounting Standards Codification Topic 946, Financial Services - Investment Companies, but is
not registered, and is not required to be registered, as an investment company under the Investment Company Act of 1940, as amended.

2 - Significant Accounting Policies
A. Basis of Accounting

The following significant accounting policies are consistently followed by the Trust in the preparation of its financial statements in conformity with

U.S. GAAP. The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.

B. Bitcoin

Coinbase Custody Trust Company, LLC (the “Bitcoin Custodian”) is responsible for safekeeping the bitcoin owned by the Trust. The Bitcoin Custodian is
appointed by the Trustee.

The net asset value of the Trust equals the total assets of the Trust, which consists solely of bitcoin and cash, less total liabilities of the Trust, each
determined by the Trustee pursuant to policies established from time to time by the Trustee or its affiliates or otherwise described herein. The Trust's
periodic financial statements are prepared in accordance with the Financial Accounting Standards Board Accounting Standards Codification Topic 820,
“Fair Value Measurement” (“ASC Topic 820”) and utilize an exchange traded price from the Trust’s principal market for bitcoin as of 11:59 p.m. Eastern Time
(“ET”) on the Trust’s financial statement measurement date. The Sponsor determines in its sole discretion the valuation sources and policies used to
prepare the Trust's financial statements in accordance with U.S. GAAP. The Trust engages a third-party vendor to obtain a price from a principal market for
bitcoin, which is determined and designated by such third-party vendor daily based on its consideration of several exchange characteristics, including
oversight, and the volume and frequency of trades.
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The Sponsor has the exclusive authority to determine the Trust’s net asset value, which it has delegated to the Trustee under the Trust Agreement. The
Trustee has delegated to the Trust Administrator the responsibility to calculate the net asset value of the Trust and the net asset value per Share (“NAV”),
based on a pricing source selected by the Trustee. In determining the Trust’s net asset value, the Trust Administrator values the bitcoin held by the Trust
based on an index (the “Index”), unless the Sponsor in its sole discretion determines that the Index is unreliable. The methodology used to calculate the
Index price to value bitcoin in determining the net asset value of the Trust may not be deemed consistent with U.S. GAAP. The CME CF Bitcoin Reference
Rate — New York Variant for the Bitcoin — U.S. Dollar trading pair (the “CF Benchmarks Index”) shall constitute the Index, unless the CF Benchmarks Index
is not available or the Sponsor in its sole discretion determines the CF Benchmarks Index is unreliable as the Index and therefore determines not to use
the CF Benchmarks Index as the Index. If the CF Benchmarks Index is not available or the Sponsor determines, in its sole discretion, that the CF
Benchmarks Index is unreliable (together a “Fair Value Event”), the Trust’s holdings may be fair valued on a temporary basis in accordance with the fair
value policies approved by the Trustee.

Additionally, the Trust Administrator monitors for unusual prices and escalates to the Trustee if detected. If the CF Benchmarks Index is not used, the Trust
will notify Shareholders in a prospectus supplement, in its periodic Exchange Act reports and/or on the Trust’s website. The Trust Administrator calculates
the NAV of the Trust once on each day other than a Saturday or a Sunday, or a day on which NASDAQ is closed for regular trading (a “Business Day”). The
NAV for a normal trading day will be released after 4:00 p.m. ET. Trading during the core trading session on NASDAQ typically closes at 4:00 p.m. ET.
However, NAVs are not officially released until after the completion of a comprehensive review of the NAV and prices utilized to determine the NAV of the
Trust by the Trust Administrator. Upon the completion of the end of day reviews by the Trust Administrator the NAV is released to the public typically by
5:30 p.m. ET and generally no later than 8:00 p.m. ET. The period between 4:00 p.m. ET and the NAV release after 5:30 p.m. ET (or later) provides an
opportunity for the Trust Administrator and the Trustee to detect, flag, investigate, and correct unusual pricing should it occur and implement a Fair Value
Event, if necessary. Any such correction could adversely affect the value of the Shares.

The Trust’s periodic financial statements may not utilize net asset value of the Trust to the extent the methodology used to calculate the Index is deemed
not to be consistent with U.S. GAAP.

Gain or loss on sales of bitcoin is calculated on a trade date basis using the average cost method.

The following tables summarize activity in bitcoin for the three months ended June 30, 2024:

Realized
Three Months Ended June 30, 2024 Quantity Cost Fair Value Gain (Loss)
Beginning balance 252,011 $ 13,984,500,952 $ 17,791,246,945 $ |
Bitcoin purchased 55,736 3,807,994,861 3,807,994,861 —
Bitcoin sold for the redemption of shares (640) (36,148,475) (37,021,363) 872,888
Bitcoin sold to pay expenses (128) (7,281,748) (8,636,353) 1,354,605
Net realized gain — — 2,227,493 —
Net change in unrealized appreciation/depreciation — — (2,102,796,450) —
Ending balance 306,979 $ 17,749,065,590 $ 19,453,015,133 $ 2,227,493
The following tables summarize activity in bitcoin for the six months ended June 30, 2024:
Realized
Six Months Ended June 30, 2024 Quantity Cost Fair Value Gain (Loss)
Beginning balance —  $ — 3 — 3 —
Bitcoin purchased 307,752 17,792,752,818 17,792,752,818 —
Bitcoin sold for the redemption of shares (640) (36,148,475) (37,021,363) 872,888
Bitcoin sold to pay expenses (133) (7,538,753) (8,993,883) 1,455,130
Net realized gain — — 2,328,018 —
Net change in unrealized appreciation/depreciation — — 1,703,949,543 —
Ending balance 306,979 $ 17,749,065,590 §$ 19,453,015133 § 2,328,018
7
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C. Calculation of Net Asset Value

On each Business Day, as soon as practicable after 4:00 p.m. ET, the net asset value of the Trust is obtained by subtracting all accrued fees, expenses
and other liabilities of the Trust from the total assets held by the Trust. The Trustee computes the NAV by dividing the net asset value of the Trust by the
number of Shares outstanding on the date the computation is made.

D. Cash and Cash Equivalents
Cash includes non-interest bearing, non-restricted cash maintained with one banking institution that does not exceed U.S. federally insured limits.
E. Offering of the Shares

Shares are issued and redeemed continuously in aggregations of 40,000 Shares (a “Basket”) or integral multiples thereof, based on the quantity of bitcoin
attributable to each Share (net of accrued but unpaid Sponsor’s fee and any accrued but unpaid expenses or liabilities). Individual investors cannot
purchase or redeem Shares in direct transactions with the Trust. Only registered broker-dealers that are eligible to settle securities transactions through the
book entry facilities of the Depository Trust Company and that have entered into a contractual arrangement with the Sponsor governing, among other
matters, the creation and redemption of Shares (such broker-dealers, the “Authorized Participants”), can place orders to receive Baskets in exchange for
cash. Baskets may be redeemed by the Trust in exchange for the cash proceeds from selling the amount of bitcoin corresponding to their redemption
value.

The Trust engages in bitcoin transactions for converting cash into bitcoin (in association with purchase orders) and bitcoin into cash (in association with
redemption orders) by choosing, in its sole discretion, to trade directly with third parties (each, a “Bitcoin Trading Counterparty”), who are not registered
broker-dealers pursuant to written agreements between such Bitcoin Trading Counterparties and the Trust, or choosing to trade through Coinbase, Inc. (the
“Prime Execution Agent”) acting in an agency capacity with third parties through its Coinbase Prime service pursuant to the Prime Execution Agent
Agreement.

F. Federal Income Taxes

The Trust is treated as a grantor trust for federal income tax purposes and, therefore, no provision for federal income taxes is required. Any interest,
expenses, gains and losses are passed through to the holders of Shares of the Trust. The Sponsor has analyzed applicable tax laws and regulations and
their application to the Trust as of June 30, 2024 and does not believe that there are any uncertain tax positions that require recognition of a tax liability.

3 - Trust Expenses

The Sponsor’s fee is accrued daily at an annualized rate equal to 0.25% of the net asset value of the Trust and is payable at least quarterly in arrears in
U.S. dollars or in-kind or any combination thereof. The Sponsor may, at its sole discretion and from time to time, waive all or a portion of the Sponsor’s fee
for stated periods of time. The Sponsor is under no obligation to waive any portion of its fees and any such waiver shall create no obligation to waive any
such fees during any period not covered by the waiver. For a twelve-month period, starting January 11, 2024, the Sponsor will waive a portion of the
Sponsor’s fee so that the Sponsor’s fee after the fee waiver will be equal to 0.12% of the net asset value of the Trust for the first $5.0 billion of the Trust's
assets. In the future, if the Sponsor decides to waive all or a portion of the Sponsor’s fee, Shareholders will be notified in a prospectus supplement, in its
periodic Exchange Act reports and/or on the Trust’'s website. For the period ended June 30, 2024, the amount waived was $2,690,670.

The Sponsor has agreed to assume the marketing and the following administrative expenses of the Trust: the fees of the Trustee, the Delaware Trustee, the
Trust Administrator, the Bitcoin Custodian, and The Bank of New York Mellon (the “Cash Custodian”), NASDAQ listing fees, SEC registration fees, printing
and mailing costs, tax reporting fees, audit fees, license fees and expenses and up to $500,000 per annum in ordinary legal fees and expenses. The
Sponsor may determine in its sole discretion to assume legal fees and expenses of the Trust in excess of the $500,000 per annum required under the Trust
Agreement. To the extent that the Sponsor does not voluntarily assume such fees and expenses, they will be the responsibility of the Trust.

8
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4 - Related Parties

The Sponsor and the Trustee are considered to be related parties to the Trust. The Trustee’s fee is paid by the Sponsor and is not a separate expense of
the Trust.

As of June 30, 2024, BlackRock Financial Management, Inc., an affiliate of the Sponsor, owned 400,000 Shares of the Trust, or 0.07%, of the Trust.

5 - Indemnification

The Trust Agreement provides that the Sponsor shall indemnify the Trustee, its directors, employees, delegees and agents against, and hold each of them
harmless from, any loss, liability, claim, cost, expense or judgment of any kind whatsoever (including the reasonable fees and expenses of counsel) that is
incurred by any of them and that arises out of or is related to (1) any offer or sale by the Trust of Baskets, (2) acts performed or omitted pursuant to the
provisions of the Trust Agreement (A) by the Trustee, its directors, employees, delegees and agents or (B) by the Sponsor or (3) any filings with or
submissions to the SEC in connection with or with respect to the Shares, except that the Sponsor shall not have any obligations to pay any
indemnification amounts incurred as a result of and attributable to (x) the willful misconduct, gross negligence or bad faith of, or material breach of the
terms of the Trust Agreement by, the Trustee, (y) information furnished in writing by the Trustee to the Sponsor expressly for use in the registration
statement, or any amendment thereto, filed with the SEC relating to the Shares that is not materially altered by the Sponsor or (z) any misrepresentations
or omissions made by an authorized participant (other than the Sponsor) in connection with such authorized participant’s offer and sale of Shares.

The Trust Agreement provides that the Trustee shall indemnify the Sponsor, its directors, employees, delegees and agents against, and hold each of them
harmless from, any loss, liability, claim, cost, expense or judgment of any kind whatsoever (including the reasonable fees and expenses of counsel)

(1) caused by the willful misconduct, gross negligence or bad faith of the Trustee or (2) arising out of any information furnished in writing to the Sponsor by
the Trustee expressly for use in the registration statement, or any amendment thereto or periodic report, filed with the SEC relating to the Shares that is not
materially altered by the Sponsor.

The Trust Agreement provides that the Sponsor and its shareholders, directors, officers, employees, affiliates (as such term is defined under the Securities
Act of 1933, as amended) and subsidiaries and agents shall be indemnified from the Trust and held harmless against any loss, liability, claim, cost,
expense or judgment of any kind whatsoever (including the reasonable fees and expenses of counsel) arising out of or in connection with the performance
of their obligations under the Trust Agreement or any actions taken in accordance with the provisions of the Trust Agreement and incurred without their

(1) willful misconduct, gross negligence or bad faith or (2) reckless disregard of their obligations and duties under the Trust Agreement.

The Trust has agreed that the Cash Custodian will only be responsible for any loss or damage suffered by the Trust as a direct result of the Cash
Custodian’s negligence, fraud or willful default in the performance of its duties.

The Trust’'s maximum exposure under these arrangements is unknown because it involves future potential claims against the Trust, which cannot be
predicted with any certainty.

6 - Commitments and Contingent Liabilities

In the normal course of business, the Trust may enter into contracts with service providers that contain general indemnification clauses. The Trust's

maximum exposure under these arrangements is unknown as this would involve future claims that may be made against the Trust, which cannot be
predicted with any certainty.
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7 - Concentration Risk

Substantially all of the Trust’s assets are holdings of bitcoin, which creates a concentration risk associated with fluctuations in the value of bitcoin.
Accordingly, a decline in the value of bitcoin will have an adverse effect on the value of the Shares of the Trust. Factors that may have the effect of causing a
decline in the value of bitcoin include negative perception of digital assets; a lack of stability and standardized regulation in the digital asset markets; the
closure or temporary shutdown of digital asset platforms due to fraud, business failure, security breaches or government mandated regulation; and a loss of
investor confidence.

8 - Financial Highlights

The following financial highlights relate to investment performance and operations for a Share outstanding for the three and six months
ended June 30, 2024.

Three Months Ended Six Months Ended
June 30, June 30,
2024 2024

Net asset value per Share, beginning of period $ 40.21 $ 25.00

Net investment loss® (0.02) (0.04)

Net realized and unrealized gain (loss)® (4.12) 11.11
Net increase (decrease) in net assets from operations (4.14) 11.07
Net asset value per Share, end of period $ 3607 §$ 36.07
Total return, at net asset valug©@ (10.30)% 37.20%©®
Ratio to average net assets:

Net investment loss'®) (0.21)% (0.21)%

Total expenses'@ 0.25% 0.25%

Total expenses after fees waived® 0.21% 0.21%

(@  Based on average Shares outstanding during the period.

() The amounts reported for a Share outstanding may not accord with the change in aggregate gains and losses on investment for the period due to the timing of Share transactions in
relation to the fluctuating fair values of the Trust's underlying investment.

(¢} Based on the change in net asset value of a Share during the period.

(@)  Percentage is not annualized.

() For the period January 10, 2024 (Effective Date) to June 30, 2024.

() For the period January 1, 2024 to June 30, 2024, the Trust’s total return was 44.28%.

(@) Percentage is annualized.

9 - Investment Valuation

U.S. GAAP defines fair value as the price the Trust would receive to sell an asset or pay to transfer a liability in an orderly transaction between market
participants at the measurement date. The Trust's policy is to value its investment at fair value.

Various inputs are used in determining the fair value of assets and liabilities. Inputs may be based on independent market data (“observable inputs”) or they
may be internally developed (“unobservable inputs”). These inputs are categorized into a disclosure hierarchy consisting of three broad levels for financial
reporting purposes. The level of a value determined for an asset or liability within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement in its entirety. The three levels of the fair value hierarchy are as follows:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities;

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly or indirectly, including
quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets that are
not considered to be active, inputs other than quoted prices that are observable for the asset or liability, and inputs that are derived
principally from or corroborated by observable market data by correlation or other means; and

Level 3 — Unobservable inputs that are unobservable for the asset or liability, including the Trust’'s assumptions used in determining the fair value of
investments.

At June 30, 2024, the value of the bitcoin held by the Trust is categorized as Level 1.

10 - Subsequent Event

On August 8, 2024, the Trust's name was changed from iShares Bitcoin Trust to iShares Bitcoin Trust ETF. Other than the items noted above there were no
subsequent events requiring adjustment or additional disclosure in the financial statements.

10
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

This information should be read in conjunction with the financial statements and notes to financial statements included in Item 1 of Part | of this
Form 10-Q. The discussion and analysis that follows may contain statements that relate to future events or future performance. In some cases, such
forward-looking statements can be identified by terminology such as “may,” “should,” “could,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “predict,”
“potential” or the negative of these terms or other comparable terminology. These statements are only predictions. Actual events or results may differ
materially. These statements are based upon certain assumptions and analyses made by the Sponsor on the basis of its perception of historical trends,
current conditions and expected future developments, as well as other factors it believes are appropriate in the circumstances. Whether or not actual
results and developments will conform to the Sponsor’s expectations and predictions, however, is subject to a number of risks and uncertainties, including
the special considerations discussed below, general economic, market and business conditions, changes in laws or regulations, including those
concerning taxes, made by governmental authorities or regulatory bodies, and other world economic and political developments. Although the Sponsor
does not make forward-looking statements unless it believes it has a reasonable basis for doing so, the Sponsor cannot guarantee their accuracy. Except
as required by applicable disclosure laws, neither the Trust nor the Sponsor is under a duty to update any of the forward-looking statements to conform
such statements to actual results or to a change in the Sponsor’s expectations or predictions.

Introduction

The iShares Bitcoin Trust ETF (the “Trust”) is a Delaware statutory trust. The Trust does not have any officers, directors, or employees, and is administered
by the Second Amended and Restated Trust Agreement dated as of December 28, 2023, among iShares Delaware Trust Sponsor LLC (the “Sponsor”),
BlackRock Fund Advisors (the “Trustee”) and Wilmington Trust, National Association, a national association (the “Delaware Trustee”), as amended by
Amendment No. 1 thereto, with effect from August 8, 2024. The Trust issues shares (“Shares”) representing fractional undivided beneficial interests in its
net assets. The assets of the Trust consist primarily of bitcoin held by a custodian on behalf of the Trust.

The Trust is a passive investment vehicle and seeks to reflect generally the performance of the price of bitcoin. The Trust seeks to reflect such performance
before payment of the Trust's expenses and liabilities. The Trust does not engage in any activities designed to obtain a profit from, or ameliorate losses
caused by, changes in the price of bitcoin.

The Trust issues and redeems Shares only in aggregations of 40,000 Shares (a “Basket”) or integral multiples thereof, based on the quantity of bitcoin
attributable to each Share (net of accrued but unpaid Sponsor’s fee and any accrued but unpaid expenses or liabilities). Only registered broker-dealers that
have previously entered into an agreement with the Sponsor governing the terms and conditions of such issuance (such broker-dealers, the “Authorized
Participants”), can place orders to receive Baskets in exchange for cash. Baskets may be redeemed by the Trust in exchange for the cash proceeds from
selling the amount of bitcoin corresponding to their redemption value.

The Trust engages in bitcoin transactions for converting cash into bitcoin (in association with purchase orders) and bitcoin into cash (in association with
redemption orders) by choosing, in its sole discretion, to trade directly with third parties (each, a “Bitcoin Trading Counterparty”), who are not registered
broker-dealers pursuant to written agreements between such Bitcoin Trading Counterparties and the Trust, or choosing to trade through Coinbase, Inc. (the
"Prime Execution Agent") acting in an agency capacity with third parties through its Coinbase Prime service pursuant to the Prime Execution Agent
Agreement.

Shares of the Trust trade on The Nasdaq Stock Market LLC (“NASDAQ”) under the ticker symbol IBIT.
Valuation of Bitcoin; The CF Benchmark Index

On each day other than a Saturday or a Sunday, or a day on which NASDAQ is closed for regular trading (a “Business Day”), as soon as practicable after
4:00 p.m. Eastern Time (“ET”), the Trust evaluates the bitcoin held by the Trust as reflected by the CME CF Bitcoin Reference Rate — New York Variant for
the Bitcoin — U.S. Dollar trading pair (the “CF Benchmarks Index”) and determines the net asset value of the Trust and the net asset value per Share
(“NAV”).

CF Benchmarks Index is calculated as of 4:00 p.m. ET. The CF Benchmarks Index is designed based on the IOSCO Principles for Financial Benchmarks
and is a Registered Benchmark under UK Benchmark Regulations (“BMR”). The administrator of the CF Benchmarks Index is CF Benchmarks Ltd.

(the “Index Administrator”) a UK incorporated company, authorized and regulated by the Financial Conduct Authority (“FCA”) of the UK as a Benchmark
Administrator, under UK BMR.

Liquidity

The Trust is not aware of any trends, demands, conditions or events that are reasonably likely to result in material changes to its liquidity needs. In
exchange for a fee, the Sponsor has agreed to assume most of the expenses incurred by the Trust. As a result, the only ordinary expense of the Trust
during the period covered by this report was the Sponsor’s fee. The Trust’s only source of liquidity is its sales of bitcoin.

Critical Accounting Policies

The financial statements and accompanying notes are prepared in accordance with generally accepted accounting principles in the United States. The
preparation of these financial statements relies on estimates and assumptions that impact the Trust's financial position and results of operations. These
estimates and assumptions affect the Trust's application of accounting policies. A description of the valuation of bitcoin, a critical accounting policy that the
Trust believes is important to understanding its results of operations and financial position, is provided in the section entitled “Valuation of Bitcoin; The CF
Benchmark Index,” above. In addition, please refer to Note 2 to the financial statements included in this report for further discussion of the Trust’s
accounting policies.
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Results of Operations
The Quarter Ended June 30, 2024

The Trust's net asset value increased from $17,788,884,882 at March 31, 2024 to $19,449,621,956 at June 30, 2024, a 9.34% increase. The increase in the
Trust’s net asset value resulted primarily from an increase in the number of outstanding Shares, which rose from 442,400,000 Shares at March 31, 2024 to
539,160,000 Shares at June 30, 2024, a consequence of 98,120,000 Shares (2,453 Baskets) being created and 1,360,000 Shares (34 Baskets) being
redeemed during the quarter. The increase in Trust's net asset value was partially offset by a decrease in the price of bitcoin, which fell 10.24% from
$70,596.99 at March 31, 2024 to $63,369.30 at June 30, 2024.

The 10.30% decrease in the net asset value per Share for purposes of the Trust's periodic financial statements (the “Financial Statement NAV”) from $40.21
at March 31, 2024 to $36.07 at June 30, 2024 is directly related to the 10.24% decrease in the price of bitcoin. The Financial Statement NAV decreased
slightly more than the price of bitcoin on a percentage basis due to the Sponsor’s fee, which was $9,894,244 for the quarter, or 0.05% of the Trust's
average weighted assets of $18,538,536,352 during the quarter.

The NAV of $40.90 on April 8, 2024 was the highest during the quarter, compared with a low during the quarter of $32.97 on May 1, 2024.

Net decrease in net assets resulting from operations for the quarter ended June 30, 2024 was $2,110,463,201, resulting from an unrealized loss on
investment in bitcoin of $2,102,796,450 and, a net investment loss of $9,894,244, partially offset by a net realized gain of $1,354,605 from bitcoin sold to
pay expenses and a net realized gain of $872,888 from bitcoin sold for the redemption of Shares. Other than the Sponsor’s fee of $9,894,244, the Trust had
no expenses during the quarter.

The Six-Month Period Ended June 30, 2024

The Trust's net asset value grew from $100,000 at December 31, 2023 to $19,449,621,956 at June 30, 2024. The increase in the Trust's net asset value
resulted primarily from an increase in the number of outstanding Shares, which rose from 4,000 Shares at December 31, 2023 to 539,160,000 Shares at
June 30, 2024, a consequence of 540,520,000 Shares (13,513 Baskets) being created and 1,364,000 Shares (34 Baskets plus the original 4,000 seed
Shares) being redeemed during the period. The increase in the Trust’s net asset value also benefited from an increase in the price of bitcoin, which rose
44.42% from the Trust’s first bitcoin purchase at $43,878.41 on January 5, 2024 to $63,369.30 at June 30, 2024.

The 44.28% increase in the Financial Statement NAV from $25.00 at December 31, 2023 to $36.07 at June 30, 2024 is directly related to the 44.42%
increase in the price of bitcoin. The Financial Statement NAV increased slightly less than the price of bitcoin on a percentage basis due to the Sponsor’s
fee, which was $13,030,913 for the period, or 0.10% of the Trust's average weighted assets of $12,754,154,131 during the period.

The NAV of $41.66 on March 13, 2024 was the highest during the period, compared with a low during the period of $22.36 on January 23, 2024.

Net increase in net assets resulting from operations for the period ended June 30, 2024 was $1,693,246,648, resulting from an unrealized gain on
investment in bitcoin of $1,703,949,543, a net realized gain of $1,455,130 from bitcoin sold to pay expenses and a net realized gain of $872,888 from
bitcoin sold for the redemption of Shares, partially offset by a net investment loss of $13,030,913. Other than the Sponsor’s fee of $13,030,913, the Trust
had no expenses during the period.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

Not applicable.

Item 4. Controls and Procedures.

The duly authorized officers of the Sponsor performing functions equivalent to those a principal executive officer and principal financial officer of the Trust
would perform if the Trust had any officers, with the participation of the Trustee, have evaluated the effectiveness of the Trust’s disclosure controls and
procedures, and have concluded that the disclosure controls and procedures of the Trust were effective as of the end of the period covered by this report to
provide reasonable assurance that information required to be disclosed in the reports that the Trust files or submits under the Securities Exchange Act of
1934, as amended, is recorded, processed, summarized and reported, within the time periods specified in the applicable rules and forms, and that it is
accumulated and communicated to the duly authorized officers of the Sponsor performing functions equivalent to those a principal executive officer and
principal financial officer of the Trust would perform if the Trust had any officers, as appropriate to allow timely decisions regarding required disclosure.

There are inherent limitations to the effectiveness of any system of disclosure controls and procedures, including the possibility of human error and the
circumvention or overriding of the controls and procedures.

There were no changes in the Trust’s internal control over financial reporting that occurred during the period covered by this report that have materially
affected, or are reasonably likely to materially affect, the Trust’s internal control over financial reporting.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

None.

Item 1A. Risk Factors

Except as set forth below, there have been no material changes to the Risk Factors last reported under Part I, ltem 1A of the registrant’'s Annual Report on
Form 10-K for the year ended December 31, 2023, filed with the Securities and Exchange Commission on March 4, 2024.

The Trust relies on the information and technology systems of the Custodian, the Trustee, the Sponsor, the Authorized Participants, the Bitcoin
Trading Counterparties, the listing exchange, and the Trust’s other service providers and counterparties (referred to herein as the “Service
Providers”), each of which could be directly or indirectly adversely affected by information systems interruptions, cybersecurity incidents or
other disruptions, which in turn could have a material adverse effect on the Trust.

The Trust and the Service Providers are susceptible to operational, information security and related cybersecurity risks both directly and through their own
service providers. Cyber incidents can result from deliberate attacks or unintentional events. They include, but are not limited to, gaining unauthorized
access to systems, corrupting or destroying data, and causing operational disruption. Geopolitical tensions may increase the scale and sophistication of
deliberate attacks, particularly those from nation-states or from entities with nation-state backing.

Cybersecurity incidents may cause disruptions and impact business operations. They may result in any of the following: financial losses (including loss or
theft of Trust assets), interference with the Trust’s ability to calculate its NAV, disclosure of confidential information, impediments to trading, submission of
erroneous trades or erroneous creation or redemption orders or bitcoin price movements, the inability of the Trust or the Service Providers to transact
business, violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, and
other legal and compliance costs. In addition, cyber incidents may render records of Trust assets and transactions, Shareholder ownership of the Shares,
and other data integral to the functioning of the Trust inaccessible, inaccurate or incomplete. The Trust may incur substantial costs in order to resolve or
prevent cyber incidents.

The Sponsor, an indirect subsidiary of BlackRock, is responsible for the oversight and overall management of the Trust. The Sponsor relies on BlackRock’s
enterprise risk management framework for the Trust's cybersecurity risk management and strategy. Although BlackRock has implemented policies and
controls, and takes protective measures involving significant expense, to prevent and address potential data breaches, inadvertent disclosures, increasingly
sophisticated cyber-attacks and cyber-related fraud, there can be no assurance that any of these measures proves fully effective. In addition, a successful
cyber-attack may persist for an extended period of time before being detected, and it may take a considerable amount of time for an investigation to be
completed and the severity and potential impact to be known. Furthermore, the Trust cannot control the cybersecurity plans and systems of its Service
Providers. The Trust and its Shareholders could be negatively impacted as a result.

The liquidity of the Shares may also be affected by the withdrawal from participation of Authorized Participants or Bitcoin Trading
Counterparties.

In the event that one or more Authorized Participants or Bitcoin Trading Counterparties withdraw from or cease participation in creation and redemption
activity or bitcoin transactions with the Trust for any reason, the liquidity of the Shares will likely decrease, which could adversely affect the market price of
the Shares and result in your incurring a loss on your investment in Shares.

There may be situations where an Authorized Participant is unable to redeem a Basket of Shares. To the extent the value of bitcoin decreases,
these delays may result in a decrease in the amount the Authorized Participant will receive when the redemption occurs, as well as a reduction in
liquidity for all Shareholders in the secondary market.

Although Shares surrendered by Authorized Participants in Basket-size aggregations are redeemable in exchange for the cash proceeds from selling the
underlying amount of bitcoin, redemptions may be suspended (i) during any period in which regular trading on NASDAQ is suspended or restricted, or the
exchange is closed (other than scheduled holiday or weekend closings) or (ii) during a period when the Sponsor determines that delivery, disposal or
evaluation of bitcoin is not reasonably practicable (for example, as a result of an interruption in services or availability of the Prime Execution Agent, Bitcoin
Custodian, Cash Custodian, Administrator, Bitcoin Trading Counterparties, or other service providers to the Trust, act of God, catastrophe, civil disturbance,
government prohibition, war, terrorism, strike or other labor dispute, fire, force majeure, interruption in telecommunications, iShares order entry system,
Internet services or network provider services, unavailability of Fedwire, SWIFT or banks’ payment processes, significant technical failure, bug, error,
disruption or fork of the Bitcoin network, hacking, cybersecurity breach, or power, Internet, or Bitcoin network outage, or similar event). If any of these
events occurs at a time when an Authorized Participant intends to redeem Shares, and the price of bitcoin decreases before such Authorized Participant is
able again to surrender for redemption Baskets, such Authorized Participant will sustain a loss with respect to the amount that it would have been able to
obtain upon the redemption of its Shares, had the redemption taken place when such Authorized Participant originally intended it to occur. As a
consequence, Authorized Participants may reduce their trading in Shares during periods of suspension, decreasing the number of potential buyers of
Shares in the secondary market and, therefore, decreasing the price a Shareholder may receive upon sale.
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The use of cash creations and redemptions, as opposed to in-kind creations and redemptions, may adversely affect the arbitrage transactions by
Authorized Participants intended to keep the price of the Shares closely linked to the price of bitcoin and, as a result, the price of the Shares
may fall or otherwise diverge from NAV.

The use of cash creations and redemptions, as opposed to in-kind creations and redemptions, could cause delays in trade execution due to potential
operational issues arising from implementing a cash creation and redemption model, which involves greater operational steps (and therefore execution risk)
than the originally contemplated in-kind creation and redemption model, or the potential unavailability or exhaustion of the Trade Credits, which the Trust
would not be able to use in connection with in-kind creations and redemptions. Such delays could cause the execution price associated with such trades
to materially deviate from the Index price used to determine the NAV. In addition, Bitcoin Trading Counterparties must settle bitcoin transactions with the
Trust within a contractually specified time period, subject to customary exceptions. If the Bitcoin Trading Counterparty fails to perform its obligations within
the contractually specified time period, the Trust would seek to use the Prime Execution Agent’'s Coinbase Prime service or an alternate Bitcoin Trading
Counterparty to execute the bitcoin transaction. However, the pricing or terms of the ultimate bitcoin transaction conducted through the Prime Execution
Agent’s Coinbase Prime service or an alternate Bitcoin Trading Counterparty after the failure of the Bitcoin Trading Counterparty to perform its obligations
could deviate, potentially significantly, from the pricing or terms of the transaction that the Trust originally entered with the Bitcoin Trading Counterparty.
Even though the Authorized Participant is responsible for the dollar cost of such difference in prices, Authorized Participants could default on their
obligations to the Trust, or such potential risks and costs could lead to Authorized Participants, who would otherwise be willing to purchase or redeem
Baskets to take advantage of any arbitrage opportunity arising from discrepancies between the price of the Shares and the price of the underlying bitcoin,
to elect to not participate in the Trust's Share creation and redemption processes. This may adversely affect the arbitrage mechanism intended to keep the
price of the Shares closely linked to the price of bitcoin, and as a result, the price of the Shares may fall or otherwise diverge from NAV. If the arbitrage
mechanism is not effective, purchases or sales of Shares on the secondary market could occur at a premium or discount to NAV, which could harm
Shareholders by causing them buy Shares at a price higher than the value of the underlying bitcoin held by the Trust or sell Shares at a price lower than the
value of the underlying bitcoin held by the Trust, causing Shareholders to suffer losses. Alternatively, Authorized Participants could refrain from participating
in creating and redeeming Baskets, and if not replaced, could disrupt the Trust’s ability to operate. Similarly, if Bitcoin Trading Counterparties or the parties
to transactions with the Trust through the Prime Execution Agent’'s Coinbase Prime service refrain from transacting with the Trust, and if not replaced, it
could disrupt the Trust’s ability to operate. The Trust expects to conduct bitcoin purchase and sale transactions through the Prime Execution Agent’s
Coinbase Prime service and with Bitcoin Trading Counterparties. The reliance on the Prime Execution Agent’'s Coinbase Prime service and Bitcoin Trading
Counterparties creates a risk that if the Prime Execution Agent’s Coinbase Prime service or trading with Bitcoin Trading Counterparties is unavailable or
disrupted for any reason, the Trust will be unable to execute bitcoin transactions and the Trust's creation and redemption processes will be disrupted. In
addition, a failure to settle bitcoin transactions, whether with the Bitcoin Trading Counterparty or the Prime Execution Agent’'s Coinbase Prime service,
could disrupt the calculation of the Trust’'s NAV or potentially cause inaccuracies in NAV calculation, which could disrupt the Trust’s operations or cause
Shareholders to suffer losses.

If regulators subject the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties to regulation as a money services business or money
transmitter, this could result in extraordinary expenses to the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties and also result in
decreased liquidity for the Shares.

To the extent that the activities of the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties cause it to be deemed an MSB under the regulations
promulgated by FinCEN, the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties may be required to comply with FiInCEN regulations, make
certain reports to FinCEN and maintain certain records. Similarly, the activities of the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties may
require it to be licensed as a money transmitter or as a digital asset business, such as under the New York State Department of Financial Services’
BitLicense regulation.

Such additional regulatory obligations may cause the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties to incur extraordinary expenses. If
the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties decided to seek the required licenses, there is no guarantee that they will timely
receive them. The Trustee may decide to discontinue and wind up the Trust. A dissolution of the Trust in response to the changed regulatory circumstances
may be at a time that is disadvantageous to the Shareholders. A Bitcoin Trading Counterparty may also instead decide to terminate its role as a Bitcoin
Trading Counterparty of the Trust, which may decrease the liquidity of the Shares.

Additionally, to the extent the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties are found to have operated without appropriate state or
federal licenses, it may be subject to investigation, administrative or court proceedings, and civil or criminal monetary fines and penalties, all of which would
harm the reputation of the Trust, the Trustee, the Sponsor or Bitcoin Trading Counterparties and have a material adverse effect on the price of the Shares.
Although Bitcoin Trading Counterparties represent to the Trust that they have obtained all necessary governmental licenses and approvals and have
consulted their own counsel in connection with the activities contemplated by the Bitcoin Trading Counterparty Agreements, if such representations prove
inaccurate, such Bitcoin Trading Counterparties may suffer adverse consequences and be unable to perform their obligations or engage in bitcoin
transactions with the Trust, or the Trust’s operations could be adversely affected and decreased liquidity for the Shares or losses for Shareholders could
result.

Anonymity and illicit financing risk.

Although transaction details of peer-to-peer transactions are recorded on the Bitcoin blockchain, a buyer or seller of digital assets on a peer-to-peer basis
directly on the Bitcoin network may never know to whom the public key belongs or the true identity of the party with whom it is transacting. Public key
addresses are randomized sequences of alphanumeric characters that, standing alone, do not provide sufficient information to identify users. In addition,
certain technologies may obscure the origin or chain of custody of digital assets. In May 2022, OFAC banned all U.S. persons from using Blender.io, a
digital asset mixing application that operates on the Bitcoin blockchain to obfuscate the origin, destination and counterparties of blockchain transactions,
by adding certain digital asset wallet addresses associated with Blender.io to its Specially Designated Nationals list. Blender.io receives a variety of
transactions and mixes them together before transmitting them to their ultimate destinations. On March 23, 2022, Lazarus Group, a state-sponsored cyber
hacking group associated with North Korea, carried out a major virtual currency heist from a blockchain project linked to the online game Axie Infinity;
Blender.io was used in processing some of the illicit proceeds. The US Treasury Department's press release announcing the sanctions on Blender.io
observed that, while most virtual currency activity is licit, virtual currency can be used for illicit activity, including sanctions evasion, through mixers, peer-to-
peer exchangers, darknet markets, and exchanges. This includes the facilitation of heists, ransomware schemes, and other cybercrimes. On October 19,
2023, FinCEN published a proposed rulemaking under authorities in Section 311 of the USA PATRIOT Act that would impose requirements on financial
institutions that engage in convertible virtual currency ("CVC") transactions that involve CVC mixing within or involving a jurisdiction outside the United
States. FInCEN'’s rulemaking states that CVC mixing transactions can play a central role in facilitating the laundering of CVC derived from a variety of illicit
activity, and are frequently used by criminals and state actors to facilitate a range of illicit activity, including, but not limited to, money laundering, sanctions
evasion and weapons of mass destruction proliferation. Given that blockchain networks, including the Bitcoin network, is global and anyone can access
them, validate transactions or transfer digital assets through them, and the fact that their operators, creators or programmers sometimes remain
anonymous, it is not inconceivable that bad actors, such as those subject to sanctions, could seek to do so. The opaque naw@(gg trljug)%rﬁ%? (s)?ﬁs
asset verification challenges for market participants, regulators and auditors and gives rise to an increased risk of manipulatio ?r% ) |n% é
potential for Ponzi schemes, bucket shops and pump and dump schemes. Digital assets have in the past been used to facilitate illicit activities. If a digital



asset was used to facilitate illicit activities, or a digital asset, or network participant, such as miners or users, were associated with bad actors or illicit
activity, businesses that facilitate transactions in such digital assets could be at increased risk of potential criminal or civil liability or lawsuits, or of having
banking or other services cut off, and such digital asset could be removed from digital asset platforms. Any of the aforementioned or similar occurrences
could adversely affect the price of the relevant digital asset, the attractiveness of the respective blockchain network and an investment in the Shares. If the
Trust, the Sponsor or the Trustee were to transact with a sanctioned entity, the Trust, the Sponsor or the Trustee would be at risk of potential criminal or
civil lawsuits or liability.
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The Trust takes measures with the objective of reducing illicit financing risks in connection with the Trust's activities. However, illicit financing risks are
present in the digital asset markets, including markets for bitcoin. There can be no assurance that the measures employed by the Trust will prove
successful in reducing illicit financing risks, and the Trust is subject to the complex illicit financing risks and vulnerabilities present in the digital asset
markets. If such risks eventuate, the Trust, the Sponsor or the Trustee or their affiliates could face civil or criminal liability, fines, penalties, or other
punishments, be subject to investigation, have their assets frozen, lose access to banking services or services provided by other service providers, or suffer
disruptions to their operations, any of which could negatively affect the Trust's ability to operate or cause losses in value of the Shares.

The Trust and affiliates of the indirect parent of the Sponsor (“BlackRock”) have adopted and implemented policies and procedures that are designed to
comply with applicable anti-money laundering laws and sanctions laws and regulations, including applicable know your customer (“KYC”) laws and
regulations. The Sponsor and the Trust will only interact with known third-party service providers with respect to whom the Sponsor or its affiliates have
engaged in a thorough due diligence process and or a thorough KYC process, such as the Authorized Participants, Bitcoin Trading Counterparties, Prime
Execution Agent and Bitcoin Custodian. The Prime Execution Agent and Bitcoin Custodian must undergo counterparty due diligence by BlackRock. Each
Authorized Participant must undergo onboarding by BlackRock prior to placing creation or redemption orders with respect to the Trust. Each Bitcoin Trading
Counterparty must undergo onboarding by BlackRock prior to entering into bitcoin transactions with the Trust. Each Bitcoin Trading Counterparty who
deposits bitcoin as part of a purchase made by the Trust in connection with a cash creation or receives bitcoin from the Trust as part of a sale made by the
Trust in connection with a cash redemption must establish an account - and transfer or receive such bitcoin through such account - at the Prime Execution
Agent. When trading through the Prime Execution Agent acting in an agency capacity with third parties through its Coinbase Prime service pursuant to the
Prime Execution Agent Agreement, the bitcoin delivered to the Trust is delivered through execution with the Prime Execution Agent. As a result, the
Sponsor and the Trust have instituted procedures reasonably designed to ensure that a situation would not arise where the Trust would engage in
transactions with a counterparty whose identity the Sponsor and the Trust did not know.

Furthermore, Authorized Participants, as broker-dealers, and the Prime Execution Agent and Bitcoin Custodian, as an entity licensed to conduct virtual
currency business activity by the New York Department of Financial Services and a limited purpose trust company subject to New York Banking Law,
respectively, are “financial institutions” subject to the U.S. Bank Secrecy Act, as amended (“BSA”), and U.S. economic sanctions laws. The Trust will only
accept creation and redemption requests from Authorized Participants and trade with Bitcoin Trading Counterparties who have represented to the Trust that
they have implemented compliance programs that are designed to ensure compliance with applicable sanctions and anti-money laundering laws. In
addition, with respect to all bitcoin delivered by Bitcoin Trading Counterparties, such Bitcoin Trading Counterparties must represent to the Trust that they
will form a reasonable belief (i) as to the identities of, and conduct necessary diligence with respect to, any counterparties from whom such party obtains
bitcoin being transferred and (ii) that such bitcoin being transferred by such party to the Trust were not derived from, or associated with, unlawful or criminal
activity. The Trust will not hold any bitcoin except those that have been delivered by Bitcoin Trading Counterparties or by execution through the Prime
Execution Agent, in connection with Authorized Participant creation requests. Moreover, the Prime Execution Agent has represented to the Trust that it has
implemented and will maintain and follow compliance programs that are designed to comply with applicable sanctions and anti-money laundering laws and
that it performs both initial and ongoing due diligence on each of its customers as well as ongoing transaction monitoring that is designed to identify and
report suspicious activity conducted through customer accounts opened at the Prime Execution Agent, including any opened by the Trust’s counterparties
for purposes of facilitating bitcoin deposits to, and withdrawals from, the Trust’s Trading Balance, as required by law.

The Prime Execution Agent, Bitcoin Custodian and Bitcoin Trading Counterparties have adopted and implemented anti-money laundering and sanctions
compliance programs, which provides additional protections to ensure that the Sponsor and the Trust do not transact with a sanctioned party. Notably,
every Bitcoin Trading Counterparty must establish an account at the Prime Execution Agent through which the Bitcoin Trading Counterparty transfers
bitcoin to the Trust during a purchase order or receives bitcoin from the Trust in connection with a redemption order. The Prime Execution Agent performs
screening using blockchain analytics to identify, detect, and mitigate the risk of transacting with a sanctioned or other unlawful actor. Pursuant to the Prime
Execution Agent’s blockchain analytics screening program, any bitcoin that is delivered to the Trust’'s account will undergo screening designed to assess
whether the origins of that bitcoin are illicit.

The Prime Execution Agent Agreement provides, among others, that if the Prime Execution Agent conducts blockchain analytics screening on a bitcoin
transaction deposited by an Authorized Participant and such screening results in the bitcoin transaction being suspected or determined to be in violation of
certain applicable sanctions laws, the Prime Execution Agent and its affiliates, including the Bitcoin Custodian, will (a) block or reject the deposit of such
bitcoin into a customer account of the Trust's counterparties, where required by applicable sanctions laws, and (b) agree to promptly inform the Trust if any
fund movement between a customer account of the Trust's counterparties at the Prime Execution Agent and the Trust’s account(s) involves such bitcoin, so
long as permitted by applicable law.
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However, there is no guarantee that such procedures will always prove to be effective or that the Prime Execution Agent and its affiliates will always perform
their obligations. Such screening may also result in the bitcoin identified by such screening being blocked or frozen by the Prime Execution Agent, and
thus made unavailable to the Trust. Moreover, the Prime Execution Agent Agreement and Custodian Agreement require the Trust to attest that it has
performed its own due diligence on the Authorized Participants it has contracted with to source bitcoin from and has confirmed that the Authorized
Participants and Bitcoin Trading Counterparties, as applicable, have implemented policies, procedures and controls designed to comply with applicable
anti-money laundering and applicable sanctions laws. Although the Trust arranges for such diligence to be performed, including by the Trust's service
providers, including the Sponsor or the Trustee or their affiliates, there is no guarantee such diligence will prove effective in identifying all possible sources of
illicit financing risks. Bitcoin Trading Counterparties represent to the Trust that they conduct due diligence on their own counterparties from whom they
source the bitcoin they deposit with the Trust in creation baskets, and that they have formed a reasonable belief that such bitcoin being transferred by the
Bitcoin Trading Counterparty to the Trust were not derived from, or associated with, unlawful or criminal activity. However, there is the risk that Bitcoin
Trading Counterparties may not conduct sufficient due diligence processes on the sources of their bitcoin or that their representations to the Trust may turn
out to be inaccurate, which could cause the Trust to suffer a loss. If the Authorized Participants or Bitcoin Trading Counterparties have inadequate policies,
procedures and controls for complying with applicable anti-money laundering and applicable sanctions laws or the Trust’s procedures or diligence prove to
be ineffective, violations of such laws could result, which could result in regulatory liability for the Trust, the Sponsor, the Trustee or their affiliates under
such laws, including governmental fines, penalties, and other punishments, as well as potential liability to or cessation of services by the Prime Execution
Agent and its affiliates, including the Bitcoin Custodian, under the Prime Execution Agent Agreement and Custodian Agreement, or the Trust’s other
service providers and counterparties. Any of the foregoing could result in losses to the Shareholders or negatively affect the Trust’s ability to operate.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
a) None.

b) Not applicable.

¢) 1,360,000 Shares (34 Baskets) were redeemed during the quarter ended June 30, 2024.

Total Number of Shares Average Price
Period Redeemed Paid Per Share
04/01/24 to 04/30/24 — 5 =
05/01/24 to 05/31/24 1,360,000 34.08
06/01/24 to 06/30/24 — —
Total 1,360,000 ¢ 34.08

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

On August 7, 2024, iShares Bitcoin Trust filed a Certificate of Amendment to its Certificate of Trust with the Secretary of State of the State of Delaware for
the purpose of changing its name to “iShares Bitcoin Trust ETF” (the “Certificate of Amendment”). The Certificate of Amendment, which became effective at
12:01 a.m. on August 8, 2024, is attached hereto as Exhibit 3.3 and is incorporated herein by reference.
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Item 6. Exhibits

Exhibit No. Description

3.1 Certificate of Trust of iShares Bitcoin Trust incorporated by reference to Exhibit 3.1 of the Registration Statement on Form S-1
(File No. 333-272680) filed by the Registrant on June 15, 2023

3.2 Certificate of Amendment to Certificate of Trust of iShares Bitcoin Trust incorporated by reference to Exhibit 3.2 of the Registration
Statement on Form S-1 (File No. 333-272680) filed by the Registrant on October 19, 2023

3.3* Certificate of Amendment to Certificate of Trust of iShares Bitcoin Trust

4.1 Second Amended and Restated Trust Agreement incorporated by reference to Exhibit 4.1 of the Regqistration Statement on Form S-1

(File No. 333-272680) filed by the Registrant on January 8, 2024

4.2 Form of Authorized Participant Agreement incorporated by reference to Exhibit 4.2 of the Registration Statement on Form S-1
(File No. 333-272680) filed by the Registrant on December 22, 2023

4.3 Amendment No. 1 to the Second Amended and Restated Trust Agreement incorporated by reference to Exhibit 4.1 of Form 8-K (File No.
001-41914) filed by the Registrant on July 26, 2024

10.1* Third Amended and Restated Coinbase Prime Broker Agreement
10.2* Coinbase Custody Custodial Services Agreement (included as Exhibit A in Exhibit 10.1)

10.3* Coinbase Committed Trade Financing Agreement (included as Exhibit D in Exhibit 10.1)

10.4 Services Agreement with The Bank of New York Mellon, as cash custodian and trust administrator incorporated by reference to
Exhibit 10.4 of the Registration Statement on Form S-1 (File No. 333-272680) filed by the Registrant on December 29, 2023

10.5 ETF Services Agreement with BRIL incorporated by reference to Exhibit 10.4 of the Regqistration Statement on Form S-1
(File No. 333-272680) filed by the Registrant on October 19, 2023

31.1* Certification by Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2* Certification by Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1* Certification by Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

32.2* Certification by Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

101.INS* Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document.

101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File included as Exhibit 101 (embedded within the Inline XBRL document)

*  Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned in the capacities* indicated thereunto duly authorized.

iShares Delaware Trust Sponsor LLC,
Sponsor of the iShares Bitcoin Trust ETF (registrant)

/s/ Shannon Ghia

Shannon Ghia

Director, President and Chief Executive Officer
(Principal executive officer)

Date: August 8, 2024

/s/ Bryan Bowers

Bryan Bowers

Director and Chief Financial Officer
(Principal financial and accounting officer)

Date: August 8, 2024

*
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The registrant is a trust and the persons are signing in their respective capacities as officers of iShares Delaware Trust Sponsor LLC, the Sponsor of the registrant.
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Exhibit 3.3

CERTIFICATE OF AMENDMENT TO
CERTIFICATE OF TRUST OF
ISHARES BITCOIN TRUST

THIS Certificate of Amendment to Certificate of Trust of iShares Bitcoin Trust (the “Trust”) is being duly executed and filed by the undersigned, as
trustee, to amend the Certificate of Trust of the Trust under the Delaware Statutory Trust Act (12 Del. C. §3801 et seq.) (the “Act”).

1. Name. The name of the Trust whose Certificate of Trust is being amended hereby is iShares Bitcoin Trust.
2. Amendment of Trust. The Certificate of Trust of the Trust is hereby amended by changing the name of the Trust to iShares Bitcoin Trust ETF.
3. Effective Date. This Certificate of Amendment shall be effective on August 8, 2024 at 12:01a.m.

IN WITNESS WHEREOF, the undersigned trustee of the Trust has duly executed this Certificate of Amendment in accordance with Section 3811(a)(2)
of the Act.

BLACKROCK FUND ADVISORS, in its
capacity as Administrative Trustee

By: /s/ Bryan Bowers
Name: Bryan Bowers

Title: Director
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Exhibit 10.1

THIRD AMENDED AND RESTATED
COINBASE PRIME BROKER AGREEMENT

General Terms and Conditions
1. Introduction

Each entity specified on Schedule | hereto (each, a “Client”) severally and not jointly acting through the applicable agent specified for such entity on
Schedule | (each, an “Agent”) enters into this agreement (including, the Coinbase Custody Custodial Services Agreement attached hereto as Exhibit A (the
“Custody Agreement”), the Coinbase Master Trading Agreement attached hereto as Exhibit B (the “MTA),” the Coinbase Committed Trade Financing
Agreement attached hereto as Exhibit D (the “CTF Agreement”), and all other exhibits, addenda and supplements attached hereto or referenced herein,
including Addendum No. 1 (“Service Level Agreement” or “SLA”) and Addendum No. 2 (“Addendum No. 2”) and, collectively, the “Coinbase Prime Broker
Agreement”) with Coinbase, Inc. (“Coinbase”), on behalf of itself and as agent for Coinbase, Coinbase Custody Trust Company, LLC (“Coinbase Custody”),
and, as applicable, Coinbase Credit, Inc. (“Coinbase Credit,” and collectively with Coinbase and Coinbase Custody, the “Coinbase Entities”). This Coinbase
Prime Broker Agreement shall constitute separate agreements, each between a single Client and the Coinbase Entities, as if such Client had executed a
separate Coinbase Prime Broker Agreement naming only itself as the Client, and no Client shall have any liability for the obligations of any other Client.
This Coinbase Prime Broker Agreement sets forth the terms and conditions pursuant to which the Coinbase Entities will open and maintain the prime
broker account (the “Prime Broker Account”) for Client and provide services relating to custody, trade execution, lending or post-trade credit (if applicable),
and other services including the Coinbase Tech (as defined below) (collectively, the “Prime Broker Services” or “Services”) for certain digital assets (“Digital
Assets”) as set forth herein. Client and the Coinbase Entities (individually or collectively, as the context requires) may also be referred to as a “Party”.
Capitalized terms not defined in these General Terms and Conditions (the “General Terms”) shall have the meanings assigned to them in the respective
exhibit, addendum or supplement. In the event of a conflict between these General Terms and any exhibit, addendum or supplement hereto, then the
document governing the specific relevant Prime Broker Service shall control in respect of such Prime Broker Service. The parties hereto agree that this
agreement (including any annexes hereto that are stated to be applicable to each Client) shall replace and supersede in its entirety any prior Coinbase
Prime Broker Agreement (or similar agreement setting out the terms and conditions pursuant to which the Coinbase Entities would provide prime brokerage
services) entered into between the parties hereto.

2. Conflicts of Interest Acknowledgement

Client acknowledges that the Coinbase Entities may have actual or potential conflicts of interest in connection with providing the Prime Broker Services
including that (i) Orders (as such term is defined in the MTA) may be routed to Coinbase’s exchange platform where Orders may be executed against other
Coinbase customers or with Coinbase acting as principal, (ii) the beneficial identity of the purchaser or seller with respect to an Order is unknown and
therefore may inadvertently be another Coinbase client, (iii) Coinbase does not engage in front-running, but is aware of Orders or imminent Orders and may
execute a trade for its own inventory (or the account of an affiliate) while in possession of that knowledge and (iv) Coinbase may act in a principal capacity
with respect to certain Orders (e.g., to fill residual Order size when a portion of an Order may be below the minimum size accepted by the Connected
Trading Venues (as defined in the MTA). As a result of these and other conflicts, when acting as principal, the Coinbase Entities may have an incentive to
favor their own interests and the interests of their affiliates over a particular Client’s interests and has in place certain policies and procedures in place that
are designed to mitigate such conflicts. Coinbase will maintain appropriate and effective arrangements to eliminate or manage conflicts of interest, including
segregation of duties, information barriers and training. Coinbase will notify Client in accordance with the notice provisions hereof of changes to its business
that have a material adverse effect on Coinbase’s ability to manage its conflicts of interest. Notwithstanding anything herein to the contrary, the Coinbase
Entities shall execute trades pursuant to such policies and procedures; provided that the Coinbase Entities (a) shall execute in a commercially reasonable
amount of time (i) any marketable orders appropriately entered by Client and (ii) any other pending Client orders received by the Coinbase Entities that
become marketable, (b) for any order that Coinbase receives from Client, Coinbase will make commercially reasonable efforts to route orders for execution
to the Connected Trading Venue offering the highest price for Client sale Orders and the lowest price for Client purchase Orders, including consideration of
any gas fees or similar fees related to a particular blockchain at the time that such orders are routed for execution, and (c) shall not knowingly enter into a
transaction for the benefit of (x) the Coinbase Entities, or (y) any other client received after Client’s order, ahead of any order received from Client. For
purposes of the foregoing, a marketable order is a sell order equivalent to or better than the best bid price, or a buy order equivalent to or better than the
best ask price, on any Connected Trading Venue (or any venue that a Coinbase Entity may use) at a given moment. Coinbase agrees to direct Client’s
Orders in a manner that does not systematically favor Coinbase’s exchange platform or Connected Trading Venues that provide financial incentives to
Coinbase; provided, however, that under certain circumstances Coinbase may choose to intentionally route to the Coinbase exchange platform due to
temporary conditions affecting Connected Trading Venues (e.g. connectivity problems of the Connected Trading Venue or funding constraints).
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3.

Account Statements

Client authorizes Coinbase to combine information regarding all Prime Broker Services activities into a single statement. Coinbase will provide Client with
an electronic account statement (the “Account Statement”) every day by the time set-forth in the Service Level Agreement. Each Account Statement will
identify the amount of cash and the amount and type of each Digital Asset in Client’'s Prime Broker Account at the end of the prior day, setting forth
separately the amount and type of each Digital Asset held in the Trading Balance and the Vault Balance (as such terms are defined in Exhibit B hereto),
the Storage Fees charged, and will set forth all Prime Broker Account activity during that period, as described in the Service Level Agreement. Subject to
the terms herein, Client will have on demand access to its account information on the Coinbase website.

4.

4.1

4.2

Client Instructions

In a written notice to Coinbase, Client may designate persons and/or entities authorized to act on behalf of Client with respect to the Prime Broker
Account (the “Authorized Representative”). Upon such designation, Coinbase may rely on the validity of such appointment until such time as
Coinbase receives Instructions from Client revoking such appointment or designating a new Authorized Representative. Coinbase will disable the
access of an Authorized Representative as soon as reasonably practicable upon request from Client and in no event greater than one day following
the receipt of such request and the execution of any documents reasonably required by Client. Any removal of an Authorized Representative shall
occur automatically, without any request for documentation, upon Client removing such person via the portal.

Subject to the terms of this Coinbase Prime Broker Agreement, The Coinbase Entities will act upon instructions received from Client or Client’s
Authorized Representative (“Instructions”), provided that such Instructions are received by the Coinbase Entities pursuant to the reasonable
security procedures set forth by Coinbase Entities (“Security Procedures”), which may involve two-factor authentication and messaging only
through certain Coinbase systems. For the avoidance of doubt and notwithstanding anything herein to the contrary, the Coinbase Entities shall act
upon Instructions only when such instructions have been received pursuant to the Security Procedures. When taking action upon Instructions in a
manner consistent with the provisions herein, the applicable Coinbase Entity shall act in a commercially reasonable manner, and in conformance
with the following: (a) Instructions shall continue in full force and effect until executed, cancelled or superseded; (b) if any Instructions are
ambiguous or if in in the applicable Coinbase Entity’s reasonable opinion any Instructions are likely to be inaccurate, the applicable Coinbase
Entity shall notify Client and may refuse to execute such Instructions until any such ambiguity has been resolved to the Coinbase Entity’s
satisfaction; (c) the Coinbase Entities may refuse to execute Instructions if in the applicable Coinbase Entity’s reasonable opinion such
Instructions are outside the scope of its obligations under this Coinbase Prime Broker Agreement or are contrary to any applicable laws, rules and
regulations, and the applicable Coinbase Entity will promptly notify Client of such refusal; and (d) the Coinbase Entities may rely on any
Instructions, notice or other communication reasonably believed by it to be genuine and given by Client or Client's Authorized Representative
received pursuant to the Security Procedures. Client shall be fully responsible and liable for all Claims and Losses incurred by the Coinbase
Entities (excluding Storage Fees) arising out of or relating to inaccurate or ambiguous Instructions unless such Claim and Losses are caused
primarily by a Coinbase Entity’s failure to abide by the relevant standard of care as set forth in Section 22. The applicable Coinbase Entity is
responsible for losses resulting from its errors in executing a transaction (e.g., if Client provides the correct destination address for executing a
withdrawal transaction, but Coinbase Entity erroneously sends Client’s Digital Assets to another destination address).
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4.3

5.

Coinbase will comply with the Client’s Instructions to stake, stack or vote the Client’s Digital Assets to the extent the applicable Coinbase Entity
supports proof of stake validation, proof of transfer validation, or voting for such Digital Assets. The Coinbase Entities may, in their sole discretion,
decide whether or not to support (or cease supporting) staking services or stacking or voting for a Digital Asset.

Representations, Warranties, and Additional Covenants

Client represents, warrants, and covenants that:

5.1

5.2

53

Client has the full power, authority, and capacity to enter into this Coinbase Prime Broker Agreement and to engage in transactions with respect to
all Digital Assets relating to the Prime Broker Services;

Client has policies and procedures in place to maintain full compliance with all applicable laws, rules, and regulations to the extent relevant and
material to its performance hereunder in each jurisdiction in which Client operates or otherwise uses the Prime Broker Services, including U.S.
securities laws and regulations, as well as any applicable state and federal laws, including all applicable laws and regulations relating to anti-
money laundering, including the Bank Secrecy Act, as amended by the USA PATRIOT Act and the Anti-Money Laundering Act of 2020 (collectively
“AML Laws”) and other anti-terrorism statutes, regulations, and conventions of the United States or other international jurisdictions to the extent
relevant and material to its performance hereunder;

With the understanding that each Coinbase entity must perform its own due diligence on the authorized participants and their agents/partners who
open accounts with Coinbase, Client can attest that it has performed its own due diligence on the authorized participants it has contracted with to
source the Digital Assets contemplated under this Agreement and has confirmed that the authorized participants and its agents/partners have
similarly implemented policies, procedures and controls designed to comply with applicable AML Laws and Sanctions Laws. Client is and shall
remain in good standing with all relevant government agencies, departments, regulatory, and supervisory bodies to the extent relevant and material
to its performance hereunder, and Client will, to the extent permitted under applicable law and such relevant government agency, department,
regulatory, and supervisory body, promptly notify Coinbase if Client ceases to be in good standing with any regulatory authority to the extent such
cessation would materially impact either party’s performance hereunder;
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54

5.5

5.6

5.7

Client shall promptly provide information as the Coinbase Entities may reasonably request in writing from time to time regarding: Client’s use of the
Prime Broker Services to the extent reasonably necessary for the Coinbase Entities to comply with any applicable laws, rules, and regulations
(including money laundering statutes, regulations and conventions of the United States or other jurisdictions), or the guidance or direction of, or
request from, any regulatory authority or financial institution, in each case related to its performance hereunder, provided that such information may
be redacted to remove Confidential Information not relevant to the requirements of this Coinbase Prime Broker Agreement;

Client’s use of the Prime Broker Services shall be for commercial, business purposes only;

the Agent represents to the Coinbase Entities, that the Client (a) has duly authorized Agent to execute and deliver the Coinbase Prime Broker
Agreement on behalf of such Client and (b) has the power to so authorize Agent; and

This Coinbase Prime Broker Agreement is Client’s legal, valid, and binding obligation, enforceable against it in accordance with its terms.

Each Coinbase Entity, as applicable, represents, warrants, and covenants that:

5.8

5.9

5.10

511

Each Coinbase Entity has adopted, implemented, and shall maintain and follow a reasonable risk- based program (“Sanctions Program”) that is
designed to comply with all applicable economic, trade and financial sanctions laws, resolutions, executive orders and regulations enacted by the
United States (including as administered and/or enforced by the Office of Foreign Assets Control), the United Kingdom, the European Union, the
United Nations and other applicable jurisdictions (collectively “Sanctions Laws”). That Sanctions Program includes reasonable steps designed to
prevent Digital Assets, Orders or transactions from being directly derived from or knowingly associated with persons, entities or countries that are
the target or subject of sanctions or any country embargoes, in violation of any Sanctions Laws.

Each Coinbase Entity has also adopted, implemented and shall maintain and follow an anti-money laundering program (“AML Program”) that is
designed to comply with (i) all applicable AML Laws. As part of its AML Program, each Coinbase entity performs both initial and ongoing due
diligence on each of its customers, as well as ongoing transaction monitoring that is designed to identify and report suspicious activity conducted
through customer accounts, as required by law. The above AML controls are applied to all customer accounts opened at Coinbase, including any
opened by (a) Connected Trading Venues, (b) authorized participants of the Client or (c) agents/partners of such authorized participants
(collectively as “Connected Trading Venue or Authorized Participant Accounts”) for the purpose of facilitating bitcoin or ethereum deposits to, and
withdrawals from, the Client’s Trading Account.

All fund movements into a Connected Trading Venue or Authorized Participant’s Account at Coinbase will be sanctions screened to ensure that
bitcoin or ethereum in kind transactions did not directly originate from persons, entities or countries that are the target or subject of sanctions or
any country embargoes, or knowingly associated with such persons, entities or countries, or otherwise in violation of any Sanctions Laws, in
violation of any Sanctions Laws, prior to any onward transfer to the Client's account(s) at Coinbase.

In the event sanctions screening results in a bitcoin or ethereum in-kind transaction being suspected or determined to be in violation of any
Sanctions Laws, each Coinbase Entity will (a) block or reject the deposit of such bitcoin or ethereum into the a Connected Trading Venue or
Authorized Participant Account, where required by applicable Sanctions Laws, and (b) agree to promptly inform the Client if any fund movement
between a Connected Trading Venue or Authorized Participant Account at Coinbase and the Client’s account(s) at Coinbase involves the
aforementioned, so long as permitted by law.
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5.12

5.13

5.14

5.15

5.16

517

5.18

Each Coinbase Entity also agrees to provide Client with (i) a quarterly report on the sanctions screening results of any fund movement between a
Connected Trading Account or Authorized Participant Account at Coinbase and the Client’s account(s), after the end of the calendar quarter, and
(ii) to the extent permitted by law, such information as it may reasonably request, to enable Client to fulfill its obligations under Sanctions Laws and
AML Laws, including an annual attestation regarding Coinbase’s AML and Sanctions Law controls. Client is permitted to share this report with
service providers of the Client and authorized participants.

It possesses and will maintain, all licenses, registrations, authorizations and approvals required by any applicable government agency or regulatory
authority for it to operate its business and provide the Prime Broker Services;

It is and shall remain in good standing with all relevant government agencies, departments, regulatory and supervisory bodies to the extent relevant
and material to its performance hereunder, and it will, to the extent permitted under applicable law and by such relevant government agency,
department, regulatory and supervisory body, and in compliance with its policies and procedures addressing material non-public information,
promptly notify Client if it ceases to be in good standing with any regulatory authority to the extent such cessation would materially impact either
party’s performance hereunder.

It shall promptly provide information as the Client may reasonably request in writing from time to time in connection with its provision of the Prime
Broker Services, to the extent reasonably necessary for the Client to comply with any applicable laws, rules, and regulations (including money
laundering statutes, regulations and conventions of the United States or other jurisdictions), or the guidance or direction of, or request from, any
regulatory authority or financial institution, in each case related to its performance hereunder and to the extent that providing such information is
not prohibited by applicable law or any internal policies and procedures in furtherance of applicable law or addressing material non-public
information, and does not constitute material nonpublic information;

It has all rights necessary to provide Client with access to the Coinbase Prime Broker Site and Content, Coinbase Prime, Coinbase Prime API,
Market Data and any other tech/data provided by Coinbase (the “Coinbase Tech”) as contemplated herein; (b) the intended use by Client of the
Coinbase Tech as described in and in accordance with this Coinbase Prime Broker Agreement shall not infringe, violate or misappropriate the
intellectual property rights of any third party;

It has the full power, authority, and capacity to enter into and be bound by this Coinbase Prime Broker Agreement and to provide the Prime Broker
Services; and

This Coinbase Prime Broker Agreement is its legal, valid and binding obligation, enforceable against it in accordance with its terms.

Notwithstanding anything to the contrary contained in this Coinbase Prime Broker Agreement or any annex, schedule, addendum, confirmation or other
document issued or delivered in connection with any transaction hereunder, the Coinbase Entities each acknowledges and agrees that:

5.19

5.20

Agent is acting in connection with any transaction hereunder solely in its capacity as agent and investment adviser or sub-investment adviser to
the Client;

Neither Agent nor any of its affiliates, subsidiaries or successors, in each case, to the extent that such affiliates, subsidiaries or successors are
not Clients under this Coinbase Prime Broker Agreement shall have any obligation of any kind or nature whatsoever, by guaranty, enforcement or
otherwise, with respect to the performance of any Client’s obligations, agreements, representations or warranties under the Coinbase Prime Broker
Agreement or any transaction hereunder;
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5.21

5.22

5.23

5.24

5.25

6.

Other than with respect to the payment of custodial fees and Settlement Fees, Agent and its affiliates shall have no responsibility or liability to pay
any costs, expenses, damages or claims arising under or in connection with or in any way relating to this Coinbase Prime Broker Agreement or
any transaction hereunder entered into on behalf of a Client;

Coinbase Entities’ remedies shall not include a right of set off in respect of the rights or obligations, if any, of Agent arising in its capacity as
principal or agent;

No recourse of any kind or nature whatsoever shall be had against the Agent or any affiliate, subsidiary or successor to Agent, or against any
incorporator, shareholder, officer, director, member, manager, employee or agent of any Agent (each, an “Agent Party”) with respect to any of the
covenants, agreements, representations or warranties contained in this Coinbase Prime Broker Agreement or any annex, or schedule hereto, or
any addendum, Confirmation or any other document issued or delivered in connection with any transaction entered into under this Coinbase Prime
Broker Agreement, in each case unless otherwise provided in the relevant document or if any Agent Party is or becomes a Client under this
Coinbase Prime Broker Agreement;

Other than with respect to the Storage Fees, under no circumstances shall the Agent or any Agent Party be in any way individually or personally
liable under this Coinbase Prime Broker Agreement and that the Coinbase Entities shall look solely to the assets and property of the Client that
are under management by Agent for performance of the Coinbase Prime Broker Agreement or payment of any claim under the Coinbase Prime
Broker Agreement with respect to such Client; and

Agent acknowledges and agrees that the payment of Storage fees and Settlement Fees is the obligation of Agent as principal and Agent shall be
liable to the Coinbase Entities for the failure to pay such fees when due under this Coinbase Prime Broker Agreement.

ERISA

Client represents and warrants that the assets used to consummate the transactions provided hereunder (hereinafter referred to as “ERISA Transactions for
purposes of this Section 6 and Section 7) do not, and shall not, constitute the assets of (i) an “employee benefit plan” that is subject to Part 4, Subtitle B,
Title | of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”); (ii) a “plan” within the meaning of Section 4975 of the Internal
Revenue Code of 1986, as amended (the “Code”), that is subject to Section 4975 of the Code; or (iii) a person or entity the underlying assets of which are
deemed to include plan assets as determined under Section 3(42) of ERISA and the regulations thereunder, and Client will notify Coinbase (1) if Client is
aware in advance that it will breach the foregoing representation and warranty (the “Representation”), reasonably in advance of it breaching the
Representation; or (2) promptly upon becoming aware that it is in breach of the Representation.

7.

Other Plans

Either (i) the assets used to consummate the ERISA Transactions provided hereunder do not, and shall not, constitute the assets of a governmental plan
that is subject to any federal, state or local law that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the Code (a
“Similar Law”) or (ii) the ERISA Transactions hereunder do not violate any applicable Similar Law.

8.1

No Investment Advice or Brokerage

Client assumes responsibility for each transaction in or for its Prime Broker Account. Client understands and agrees that none of the Coinbase
Entities are an SEC/FINRA registered broker- dealer or investment adviser to Client in any respect, and the Coinbase Entities have no liability,
obligation, or responsibility whatsoever for Client decisions relating to the Prime Broker Services, subject to Section 22. Client should consult its
own legal, tax, investment and accounting professionals.
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8.2  While the Coinbase Entities may make certain general information available to Client, the Coinbase Entities are not providing and will not provide
Client with any investment, legal, tax or accounting advice regarding Client’s specific situation. Client is solely responsible, and shall not rely on
the Coinbase Entities, for determining whether any investment, investment strategy, or transaction involving Digital Assets is appropriate for Client
based on Client’s investment objectives, financial circumstances, risk tolerance, and tax consequences. Except as otherwise set forth herein, the
Coinbase Entities shall have no liability, obligation, or responsibility whatsoever regarding any Client decision to enter into in any transaction with
respect to any Digital Asset, subject to Section 22.

9. Opt-In to Article 8 of the Uniform Commercial Code

Client Assets in the Trading Balance and Vault Balance will be treated as “financial assets” under Article 8 of the New York Uniform Commercial Code
(“Article 8”). Coinbase and Coinbase Custody are “securities intermediaries,” the Trading Balance and Vault Balance are each “securities accounts,” and
Client is an “entitlement holder” under Article 8. This Agreement sets forth how the Coinbase Entities will satisfy their Article 8 duties. Treating Client
Assets in the Trading Balance and Vault Balance as financial assets under Article 8 does not determine the characterization or treatment of the cash and
Digital Assets under any other law or rule. New York will be the securities intermediary’s jurisdiction with respect to Coinbase and Coinbase Custody, and
New York law will govern all issues addressed in Article 2(1) of the Hague Securities Convention. Coinbase and Coinbase Custody will credit the Client with
any payments or distributions on any Client Assets it holds for Client’'s Trading Balance and Vault Balance. Coinbase and Coinbase Custody will comply
with Client’s Instructions with respect to Client Assets in Client’s Trading Balance or Vault Balance, subject to the terms of the MTA or Custody Agreement,
as applicable, and related Coinbase rules, including the Coinbase Trading Rules (as such term is defined in the MTA). Each of Coinbase and Coinbase
Custody is obligated by Article 8 to maintain sufficient Digital Assets to satisfy all entitlements of customers of Coinbase or Coinbase Custody,
respectively, to the same Digital Assets. Neither Coinbase nor Coinbase Custody may grant a security interest in the Digital Assets in the Trading Balance
or Client’s Custodial Account, respectively. Digital Assets in Client’s Custodial Account are custodial assets. Under Article 8, the Digital Assets in the
Trading Balance and Client’s Custodial Account are not general assets of Coinbase or Coinbase Custody, respectively and are not available to satisfy
claims of creditors of Coinbase or Coinbase Custody, respectively. Coinbase and Coinbase Custody will comply at all times with the duties of a securities
intermediary under Article 8, including those set forth at sections 8-504(a), 8-505(a), 8-506(a), 8-507 and 8-508, in accordance with the terms of this
Coinbase Prime Broker Agreement.
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10.

101

10.2

10.3

General Use, Security and Prohibited Use

Prime Broker Site and Content. During the term of this Coinbase Prime Broker Agreement, the Coinbase Entities hereby grant Client a limited,
nonexclusive, non-transferable, non- sublicensable, revocable and royalty-free license, subject to the terms of this Coinbase Prime Broker
Agreement, to access and use the Coinbase Prime Broker Site accessible at prime.coinbase.com (“Coinbase Prime Broker Site”) and related
content, materials, and information (collectively, the “Content”) solely for Client’s internal business use and other purposes as permitted by
Coinbase in writing from time to time. Any other use of the Coinbase Prime Broker Site or Content is hereby prohibited. All other right, title, and
interest (including all copyright, trademark, patent, trade secrets, and all other intellectual property rights) in the Coinbase Prime Broker Site,
Content, and Prime Broker Services is and will remain the exclusive property of the Coinbase Entities and their licensors. Except as expressly
permitted herein, Client shall not copy, transmit, distribute, sell, license, reverse engineer, modify, publish, or participate in the transfer or sale of,
create derivative works from, or in any other way exploit any of the Prime Broker Services or Content, in whole or in part. “Coinbase,” “Coinbase
Prime,” “prime.coinbase.com,” and all logos related to the Prime Broker Services or displayed on the Coinbase Prime Broker Site are either
trademarks or registered marks of the Coinbase Entities or their licensors. Client may not copy, imitate or use them without Coinbase’s prior
written consent. The license granted under this Section 10.1 will automatically terminate upon termination of this Coinbase Prime Broker
Agreement, or the suspension or termination of Client’s access to the Coinbase Prime Broker Site or Prime Broker Services. Notwithstanding the
foregoing or anything to the contrary herein or in the Market Data Exhibit (now or hereinafter modified), “Client Data” shall mean Client's executed
trade data, settled transaction history generated from the Trading Platform, Coinbase’s exchange platform or other platform of Coinbase or its
affiliates or the Prime Broker Services, and any electronic data or information of Client, submitted to the Prime Broker Services. Client Data shall
not be deemed to be “Market Data”. Notwithstanding anything to the contrary in this Coinbase Prime Broker Agreement including any annex,
schedule or appendix thereto, including the Market Data Exhibit, Coinbase may incorporate any Client Data solely in aggregated and anonymized
or unattributable form into one or more data sets; provided that for purposes of the Coinbase Prime Broker Agreement, data is “anonymized” or
“unattributable” only if all identifiers that directly or indirectly identify the source and subject of such data with Client have been removed, and it
does not enable a third party to discern, decompile, recreate, or reverse engineer any particular trading strategy of Client. Coinbase may use any
Client Data in aggregated and anonymized form for any purpose consistent with this Section 10.1 and Section 13. In the event that Client Data are
incorporated into a commercially available product such as a standalone dataset, Coinbase will discuss an appropriate license-back to Client, on
terms commensurate with Client’s contribution to such product. Without limiting the foregoing, Client shall not reverse engineer Coinbase’s pricing
mechanism or smart order router or cause or facilitate the same to be reverse engineered. Coinbase agrees that (i) it will use unaggregated and
attributable Client Data in compliance with applicable law and regulatory requirements, and (ii) it will not use unaggregated and attributable Client
Trade Data to develop, facilitate the development of, or reverse engineer algorithms for the detection of the trading strategy or algorithms used by
Client in the execution of Client Data.

Unauthorized Users. Client shall not allow any person or entity that is not the Client or an Authorized Representative (each, an “Unauthorized
User”) to access, connect to, and/or use Client’s Prime Broker Account. Subject to Section 22, the Coinbase Entities shall have no liability,
obligation, or responsibility for, and Client shall be fully responsible and liable for, any and all Claims and Losses of the Coinbase Entities arising
out of or relating to the acts and omissions of any Unauthorized User, except to the extent caused by any Coinbase Entity in respect of the Prime
Broker Services, Prime Broker Account, and/or the Prime Broker Site. Client shall notify Coinbase immediately if Client believes or becomes aware
that an Unauthorized User has accessed, connected to, or used Client’s Prime Broker Account.

Password Security; Contact Information. Client is fully responsible for maintaining adequate security and control of any and all IDs, passwords,
hints, personal identification numbers (PINs), AP/ keys, YubiKeys, other security or confirmation information or hardware, and any other codes that
Client uses to access the Prime Broker Account and Prime Broker Services. Client agrees to keep Client’'s email address and telephone number
up to date in Client’s Prime Broker Account in order to receive any notices or alerts that the Coinbase Entities may send to Client. Subject to
Section 22, Client shall be fully responsible for any Losses that Client may sustain due to compromise of Prime Broker Account login credentials.
In the event Client believes Client’s Prime Broker Account information has been compromised, Client must contact Coinbase promptly.
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10.4

10.5

10.6

Prohibited Use.

10.4.1 Unlawful Activity. Client shall not engage in any of the following activities with its use of the Prime Broker Services: Activity that would
violate, or assist in violation of, any law, statute, ordinance, or regulation, sanctions programs administered in the countries where
Coinbase conducts business, including but not limited to the U.S. Department of Treasury’s Office of Foreign Assets Control (OFAC), or
which would involve proceeds of any unlawful activity; publish, distribute or disseminate any unlawful material or information;

10.4.2 Abusive Activity. Client shall use reasonable efforts to not engage in the following activities with the use of Prime Broker Services: actions
that impose an unreasonable or disproportionately large load on Coinbase’s infrastructure, or detrimentally interfere with, intercept, or
expropriate any system, data, or information; transmit or upload any material to Coinbase systems that contains viruses, trojan horses,
worms, or any other harmful or deleterious programs through the use of process and technology reasonably designed to avoid such
activities; attempt to gain unauthorized access to Coinbase systems, other Coinbase accounts, computer systems or networks connected
to Coinbase systems, Coinbase Site, through password mining or any other means; use Coinbase Account information of another party to
access or use the Coinbase systems, except in the case of specific Clients and/or applications which are specifically authorized by a
Client to access such Client’s Coinbase Account and information; or transfer Client’s account access or rights to Client’s account to a
third party, unless by operation of law or with the express permission of Coinbase; and

10.4.3 Fraud. Client shall not engage in activity with its use of the Prime Broker Services which operates to defraud Coinbase or any other person
or entity.

Computer Viruses. Subject to Section 22 or, in the case of Client’s liability, limited to the extent of the failure of the Coinbase Entities to adhere to
the standards of care set forth in Section 22, no party hereto shall have any liability, obligation, or responsibility whatsoever for any damage or
interruptions caused by any computer viruses, spyware, scareware, Trojan horses, worms or other malware that may affect another party’s
computer or other equipment, or any phishing, spoofing or other attack, unless such party fails to have commercially reasonable policies,
procedures and technical controls in place to prevent such damages or interruptions. Client may access and use its Prime Broker Account through
the Coinbase Prime Broker Site to review any Orders, deposits or withdrawals or required actions to confirm the authenticity of any communication
or notice from the Coinbase Entities.

Training. Coinbase will provide to Client training that is reasonably required for Client to access and use the Service, at no additional cost to Client.

Taxes

Taxes. Except as otherwise expressly stated herein, Client shall be fully responsible and liable for, and the Coinbase Entities shall have no liability,
obligation, or responsibility whatsoever for, the payment of any and all present and future tariffs, duties or taxes (including withholding taxes,
transfer taxes, stamp taxes, documentary taxes, value added taxes, personal property taxes and all similar costs) imposed or levied by any
government or governmental agency (collectively, “Taxes”) and any related Claims and Losses or the accounting or reporting of income or other
Taxes arising from or relating to any transactions Client conducts through the Prime Broker Services. Client acknowledges that Coinbase shall not
be responsible for filing all tax returns, reports and disclosures required by laws applicable to Client.
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11.2 Withholding Tax. Except as required by applicable law, each payment under this Coinbase Prime Broker Agreement or collateral deliverable by

12

13

13.1

Client to any Coinbase Entities shall be made, and the value of any collateral or margin shall be calculated, without withholding or deducting of any
Taxes. The Coinbase Entities agree that the Client may withhold or deduct Taxes as may be required by applicable law. If any Taxes are required to
be withheld or deducted, Client (a) authorizes the Coinbase Entities to effect such withholding or deduction and remit such Taxes to the relevant
taxing authorities and (b) shall pay such additional amounts or deliver such further collateral as necessary to ensure that the actual net amount
received by the Coinbase Entities is equal to the amount that the Coinbase Entities would have received had no such withholding or deduction
been required. Client agrees that the Coinbase Entities may disclose any information with respect to Client Assets, the Prime Broker Account,
Custodial Accounts, Trading Accounts, and transactions required by any applicable taxing authority or other governmental entity. The Client agrees
that the Coinbase Entities may withhold or deduct Taxes as may be required by applicable law. Both parties agree that under reasonable request,
valid tax documentation or certification of the party’s taxpayer status be furnished to the requesting party within a reasonable time as required by
applicable law, and any failure by either party to comply with this request in the reasonable time frame identified may result in withholding and/or
remission of taxes to a tax authority as required by applicable law.

Prime Broker Services Fees

Client agrees to pay all commissions and fees in connection with the Orders and Prime Broker Services on a timely basis as set forth in the Fee
Schedule, attached hereto as Appendix 1. Client authorizes the Coinbase Entities to pay themselves for fees and commissions relating to the
Trading Account (excluding custodial fees) by deducting fees from the Trading Balance in accordance with the protocols set forth herein, to satisfy
Client’s fees owed; for the avoidance of doubt fees unrelated to the foregoing shall be billed to Client and separately paid by client, and any other
deductions from any of Client’'s accounts must be made pursuant to Section 19.

For any periodic fees set forth in the Fee Schedule (which, for the avoidance of doubt, includes only the custodial fees), Coinbase will deliver on a
monthly basis, in accordance with the notice provisions set forth herein, an invoice detailing the periodic fees incurred during the immediately prior
month.

Confidentiality

Client and Coinbase Entities each agree that with respect to any non-public, confidential or proprietary information of the other Party, including the
existence and terms of this Coinbase Prime Broker Agreement, Client Data, Client’s trade details, Orders, requests for financing (including related
to any Digital Availability Notice), and information relating to the other party’s business operations or business relationships (including the
Coinbase Entities’ fees), and any arbitration pursuant to Section 24 (collectively, “Confidential Information”), it (a) will not disclose such Confidential
Information except to such party’s officers, directors, agents, employees and professional advisors who need to know the Confidential Information
for the purpose of assisting in the performance of this Coinbase Prime Broker Agreement and who are informed of, and agree to be bound by
obligations of confidentiality no less restrictive than those set forth herein and (b) will protect such Confidential Information from unauthorized use
and disclosure. Each Party shall use any Confidential Information that it receives solely for purposes of (i) exercising its rights and performing its
duties under the Coinbase Prime Broker Agreement and (ii) complying with any applicable laws, rules and regulations; provided that, the Coinbase
Entities may use Confidential Information for (1) risk management; and (2) to develop, enhance and market their products and services, so long as
any Client Data used for such purposes is adequately aggregated and anonymized such that neither Client, Agent nor any Authorized
Representative can be associated with such Client Data nor any trading strategy reverse engineered from it. Confidential Information shall not
include any (w) information that is or becomes generally publicly available through no fault of the recipient; (x) information that the recipient obtains
from a third party (other than in connection with this Coinbase Prime Broker Agreement) that, to the recipient’s best knowledge, is not bound by a
confidentiality agreement prohibiting such disclosure; (y) information that is independently developed or acquired by the recipient without the use of
Confidential Information provided by the disclosing party; or (z) disclosure with the prior written consent of the disclosing Party.
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Notwithstanding the foregoing, each Party may disclose Confidential Information of the other Party to the extent required by a court of competent
jurisdiction or governmental authority or otherwise required by law; provided, however, the Party making such required disclosure shall first notify
the other Party (to the extent legally permissible) and shall afford the other Party a reasonable opportunity to seek confidential treatment if it
wishes to do so and will consider in good faith reasonable and timely requests for redaction. For purposes of this Section 13, no affiliate of
Coinbase shall be considered a third party of any Coinbase Entity, and the Coinbase Entities may share Client’'s Confidential Information among
each other and with such affiliates, subject to (i) all applicable laws and restrictions with respect to sharing, (ii) each applicable Coinbase Entity’s
obligations under Section 2 hereof, including its information handling and conflict of interest policies and procedures and Section 11 of the Master
Trading Agreement, (iii) the prior written consent of Client if such information is private or personally identifiable information, and (iv) solely as
necessary for the affiliates to process, use and store such data in accordance with the terms of this Prime Broker Agreement and in connection
with the Prime Brokerage Services. All documents and other tangible objects containing or representing Confidential Information and all copies or
extracts thereof or notes derived therefrom that are in the possession or control of the receiving Party shall be and remain the property of the
disclosing Party and shall be promptly returned to the disclosing Party or destroyed, each upon the disclosing Party’s request; provided, however,
notwithstanding the foregoing, the receiving Party may retain one (1) copy of Confidential Information if (a) required by law or regulation; or (b)
retained pursuant to an established document retention policy.

Other than as provided in this Section 13, no Coinbase Entity may identify to any third party that Client is a customer or licensee of any Coinbase
Entity without Client’s prior written consent.

Notwithstanding anything herein to the contrary, Client may disclose the existence of this Prime Broker Agreement to its investors and prospective
investors. Additionally, notwithstanding anything herein to the contrary, the Coinbase Entities permit Client to reference the Coinbase Entities
(including a description of the Coinbase Entities and/or business, as obtained from publicly available information on Coinbase’s website or filings
with the Securities and Exchange Commission) as a service provider hereunder along with the existence and terms of this Coinbase Prime Broker
Agreement, in its public disclosures contained in public filings, each as may be required under applicable law. In addition, Client may file the
Coinbase Prime Broker Agreement as an exhibit in public filings with the Securities and Exchange Commission, as may be required under
applicable law, provided that such information may be redacted to remove pricing and other proprietary information in the Coinbase Prime Broker
Agreement as permitted under applicable law.

Market Data

Client agrees that its use of data made available to it through the Trading Platform’s application programming interface(s), which may include the prices and
quantities of orders and transactions executed on Trading Platform (collectively “Market Data”), is subject to the Market Data Terms of Use, as amended
and updated from time to time in the Addendum No. 2. For the avoidance of doubt, Client Data are not considered Market Data.

15

Recording of Conversations

For compliance and monitoring purposes, Client authorizes each Coinbase Entity at its sole discretion to record conversations between such Coinbase
Entity and Client or its Authorized Representatives relating to this Coinbase Prime Broker Agreement, the Prime Broker Account and the Prime Broker
Services. In the event a dispute arises between Client and a Coinbase entity, the Coinbase entity shall use reasonable efforts to provide any available
recordings with respect to the dispute to the Client upon request.
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16 Security and Business Continuity

Coinbase’s information security standards and business continuity standards shall at minimum comply with the terms addressing information security, data
protection and business continuity standards as set forth in Addendum No. 2.

17 Acknowledgement of Risks

Subject to the other provisions of this Coinbase Prime Broker Agreement, including without limitation Addendum No. 2, Client hereby acknowledges that: (i)
Digital Assets are not legal tender, are not backed by any government, and are not subject to protections afforded by the Federal Deposit Insurance
Corporation or Securities Investor Protection Corporation; (ii) Legislative and regulatory changes or actions at the state, federal, or international level may
adversely affect the use, transfer, exchange, and/or value of Digital Assets; (iii) transactions in Digital Assets are irreversible, and, accordingly, Digital
Assets lost due to fraudulent or accidental transactions may not be recoverable; (iv) subject to the provisions herein, certain Digital Assets transactions will
be deemed to be made when recorded on a public blockchain ledger, which is not necessarily the date or time that Client initiates the transaction or such
transaction enters the pool; (v) the value of Digital Assets may be derived from the continued willingness of market participants to exchange any
government issued currency (“Fiat Currency”) for Digital Assets, which may result in the permanent and total loss of value of a Digital Asset should the
market for that Digital Asset disappear; (vi) the volatility of the value of Digital Assets relative to Fiat Currency may result in significant losses; (vii) subject
to the obligations of the Coinbase Entities hereunder and under applicable laws, regulations and rules, Digital Assets may be susceptible to an increased
risk of fraud or cyber-attack; (viii) subject to the obligations of the Coinbase Entities hereunder and under applicable laws, regulations and rules, the nature
of Digital Assets means that any technological difficulties experienced by a Coinbase Entity may prevent the access or use of Client Digital Assets; and
(ix) subject to the obligations of the Coinbase Entities hereunder and under applicable laws, regulations and rules, any bond or trust account maintained by
Coinbase Entities for the benefit of its customers may not be sufficient to cover all losses (including Losses) incurred by customers.

18 Operation of Digital Asset Protocols

18.1 The Coinbase Entities do not own or control the underlying software protocols which govern the operation of Digital Assets. Generally, the
underlying software protocols and, if applicable, related smart contracts (referred to collectively as “Protocols” for purposes of this Section 18) are
open source and anyone can use, copy, modify or distribute them. By using the Prime Broker Services, Client acknowledges and agrees that (i)
the Coinbase Entities make no guarantee of the functionality, security, or availability of underlying Protocols; (ii) some underlying Protocols are
subject to consensus-based proof of stake validation methods which may allow, by virtue of their governance systems, changes to the associated
blockchain or digital ledger (“Governance Modifiable Blockchains”), and that any Client transactions validated on such Governance Modifiable
Blockchains may be affected accordingly; and (iii) the underlying Protocols are subject to sudden changes in operating rules (a/k/a “forks”), and
that such forks may materially affect the value, function, and/or even the name of the Digital Assets. In the event of a fork, Client agrees that the
Coinbase Entities may temporarily suspend Prime Broker Services; provided that the Coinbase Entities shall (where reasonably practicable)
provide advance written notice to Client promptly upon becoming aware of such a potential suspension and that the Coinbase Entities may, in their
sole discretion, determine whether or not to support (or cease supporting) either branch of the forked protocol entirely, provided that the Coinbase
Entities shall use commercially reasonable efforts to avoid ceasing to support both branches of such forked protocol and will support, at a
minimum, the original digital asset. Client agrees that, other than as set forth herein, and provided that the Coinbase Entities shall make
commercially reasonable efforts to assist Client and take the necessary steps to enable Client to retrieve and/or obtain any assets related to a
fork, airdrop or similar event the Coinbase Entities shall have no liability, obligation or responsibility whatsoever arising out of or relating to the
operation of Protocols, transactions affected by Governance Modifiable Blockchains, or an unsupported branch of a forked protocol and,
accordingly, Client acknowledges and assumes the risk of the same.
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18.2 Unless specifically communicated by the Coinbase Entities through a written public statement on the Coinbase website, the Coinbase Entities do
not support airdrops, metacoins, colored coins, side chains, or other derivative, enhanced or forked protocols, tokens or coins, which supplement
or interact with a Digital Asset (collectively, “Advanced Protocols”) in connection with the Prime Broker Services. The Prime Broker Services are
not configured to detect, process and/or secure Advanced Protocol transactions and neither Client nor the Coinbase Entities will be able to retrieve
any unsupported Advanced Protocol. Coinbase shall have no liability, obligation or responsibility whatsoever in respect to Advanced Protocols.

19 Setoff

Upon the occurrence and continuation of a Setoff Event (as defined below) defaulting parties (each, a “Defaulting Party”) and non-defaulting parties (each, a
“Non-Defaulting Party”) will be designated as follows: if the defaulting party is Client, Client will be the Defaulting Party and each Coinbase Entity will be a
Non-Defaulting Party; and, if the defaulting party is either or all of Coinbase, Coinbase Custody or Coinbase Credit, each of Coinbase, Coinbase Custody
and Coinbase Credit will be a Defaulting Party and Client will be the Non-Defaulting Party. Storage Fees are in all events excluded from the determination of
amounts and the application of any party’s setoff rights under this provision or otherwise.

Upon the occurrence and continuation (unless, with respect to a non-continuing event, the Non-Defaulting Party has already commenced exercising its
rights under this Section 19 or has otherwise notified the Defaulting Party that it will promptly do so), after giving effect to any cure period, of an event that
constitutes “Cause” (as defined below) or a “Coinbase Termination Event” (as defined below), to the extent such event has resulted in the termination of this
Coinbase Prime Broker Agreement (each, a “Setoff Event”), each Non-Defaulting Party may set off and net the amounts due from it or any other Non-
Defaulting Party, if any, to each Defaulting Party and from each Defaulting Party to it or any other Non- Defaulting Party (in all cases, excluding Storage
Fees), so that a single payment (the “Net Payment”) shall be immediately due and payable by the Defaulting Party to the Non-Defaulting Party (subject to
the other provisions hereof and of any agreement with a Coinbase Entity). Upon the occurrence of a Setoff Event where Client is the Defaulting Party, the
Coinbase Entities may (a) liquidate, apply and set off any or all Client Assets against any Net Payment, unpaid Trade Credits, or any other obligation owed
by Client to any Coinbase Entity (excluding Storage Fees) and (b) set off and net any Net Payment or any other obligation owed to the Client by any
Coinbase Entity (excluding, for the avoidance of doubt, any Digital Asset held in the Custody Account) against any Net Payment, unpaid Trade Credits or
any other obligation owed by Client to any Coinbase Entity (excluding Storage Fees) (in each case, whether matured or unmatured, fixed or contingent, or
liquidated or unliquidated). For purposes of this Section 19, the value of Digital Assets will be determined by reference to the CME CF Bitcoin Reference
Rate New York (BRRNY) or the CME CF Ether-Dollar Reference Rate New York (ETHUSD_NY), as applicable, published by CME Group at 4 pm on the
day the termination notice giving rise to setoff rights hereunder is delivered (“Benchmark Valuation”); provided, that in a circumstances where Client Digital
Assets are being liquidated, the value of such Digital Assets for purposes of this Section 19 shall be the actual execution price achieved in such liquidation
and such execution will be conducted in accordance with the provisions set forth in Section 2 hereof. Notwithstanding anything herein to the contrary, in
exercising any rights under this Section 19, (i) the Coinbase Entities shall exercise such rights with respect to the Trading Balance prior to exercising any
such rights with respect to the Vault Balance; (ii) the Coinbase Entities shall not have the right to exercise setoff rights with respect to any disputed
amounts owed under Section 21; and (iii) the Coinbase Entities shall not have the right to exercise rights under this Section 19 to satisfy indemnity
obligations, if any, of Client arising from legal fees (clause (i) to (iii), the “Set-off Exceptions”).
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20 Disclaimer of Warranties

EXCEPT AS EXPRESSLY SET FORTH HEREIN, TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, THE PRIME BROKER SERVICES
AND THE COINBASE WEBSITE ARE PROVIDED ON AN “AS IS” AND “AS AVAILABLE” BASIS WITHOUT ANY WARRANTY OF ANY KIND, AND THE
COINBASE ENTITIES HEREBY SPECIFICALLY DISCLAIM ALL WARRANTIES NOT SPECIFICALLY SET FORTH HEREIN WITH RESPECT TO THE
PRIME BROKER SERVICES, WHETHER EXPRESS, IMPLIED OR STATUTORY, INCLUDING THE IMPLIED WARRANTIES AND/OR CONDITIONS OF
TITLE, MERCHANTABILITY, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE, AND/OR NON-INFRINGEMENT. EXCEPT AS
EXPRESSLY SET FORTH HEREIN THE COINBASE ENTITIES DO NOT WARRANT THAT THE PRIME BROKER SERVICES, INCLUDING ACCESS TO
AND USE OF THE COINBASE WEBSITES, OR ANY OF THE CONTENT CONTAINED THEREIN, WILL BE CONTINUOUS, UNINTERRUPTED, TIMELY,
COMPATIBLE WITH ANY SOFTWARE, SYSTEM OR OTHER SERVICES, SECURE, COMPLETE, FREE OF HARMFUL CODE OR ERROR-FREE.

21 Indemnification

21.1 Client shall defend and indemnify and hold harmless each Coinbase Entity, its affiliates, and their respective officers, directors, agents, employees
and representatives from and against any and all third party Claims and Losses arising out of or relating to Client’s material breach of this Coinbase
Prime Broker Agreement, Client’s violation of any law, rule or regulation related to the performance of its obligations under this Prime Broker
Agreement, or Client’s gross negligence, fraud or willful misconduct, in each case unless caused primarily by a Coinbase Entity’s failure to abide
by the relevant standard of care as set forth in Section 22. This obligation will survive any termination of this Coinbase Prime Broker Agreement as
it relates to the Claims and Losses arising during the term of the Coinbase Prime Broker Agreement or as it relates to activity during such term
(including, for the avoidance of doubt, any Transition Period). Client shall not accept any settlement of any Claims or Losses if such settlement
imposes any financial or non-financial liabilities, obligations or restrictions on, or requires an admission of guilt or wrong-doing from, any
indemnified party pursuant to this Section 21, without such indemnified party’s prior written consent.

21.2 Each Coinbase Entity shall defend and indemnify and hold harmless Client, its affiliates, and their respective officers, directors, agents, employees
and representatives from and against any and all third party Claims and Losses to the extent arising out of or relating to such Coinbase Entity’s: (i)
any breach of such Coinbase Entity’s confidentiality, data protection and/or information security obligations, (ii) violation of any law, rule or
regulation with respect to the provision of the Prime Broker Services; (iii) the full amount of any Client Assets lost due to the insolvency of or
security event at a Connected Trading Venue (provided that clause (iii) will also include Claims and Losses that are direct damages to Client); (iv)
gross negligence, fraud or willful misconduct; or (v) that Client’'s access or use of the Prime Broker Services, in accordance with the terms and
conditions of this Coinbase Prime Broker Agreement violates, misappropriates, or infringes upon any third party intellectual and/or industrial
property rights, including patent rights, copyrights, moral rights, trademarks, trade names, service marks, trade secrets, rights in inventions
(including applications for, and registrations, extensions, renewals, and re-issuances of the foregoing), in each case as it relates to the Claims and
Losses arising during the term of the Coinbase Prime Broker Agreement or as it relates to activity during such term (including, for the avoidance of
doubt, any Transition Period). This obligation will survive any termination of this Coinbase Prime Broker Agreement. No Coinbase Entity shall
accept any settlement of any Claims or Losses if such settlement imposes any financial or non-financial liabilities, obligations or restrictions on, or
requires an admission of guilt or wrong-doing from, any indemnified party pursuant to this Section 21, without such indemnified party’s prior written
consent.
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For the purposes of this Coinbase Prime Broker Agreement:

(a) “Claim” means any action, suit, litigation, demand, charge, arbitration, proceeding (including any civil, criminal, administrative, investigative
or appellate proceeding), hearing, inquiry, audit, examination or investigation commenced, brought, conducted or heard by or before, or
otherwise involving, any court or other governmental, regulatory or administrative body or any arbitrator or arbitration panel; and

(b) “Losses” means any liabilities, damages, diminution in value, payments, obligations, losses, interest, costs and expenses, security or
other remediation costs (including any regulatory investigation or third party subpoena costs, reasonable attorneys’ fees, court costs,
expert witness fees, and other expenses relating to investigating or defending any Claim); fines, taxes, fees, restitution, or penalties
imposed by any governmental, regulatory or administrative body, interest on and additions to tax with respect to, or resulting from, Taxes
imposed on Client’s assets, cash, other property, or any income or gains derived therefrom; and judgments (at law or in equity) or awards
of any nature.

Limitation of Liability

CONSEQUENTIAL DAMAGES. NEITHER PARTY HERETO SHALL BE LIABLE FOR ANY INCIDENTAL, INDIRECT, SPECIAL, PUNITIVE,
CONSEQUENTIAL OR SIMILAR LOSSES (“CONSEQUENTIAL DAMAGES”), EVEN IF THE OTHER PARTY HAD BEEN ADVISED OF OR KNEW
OR SHOULD HAVE KNOWN OF THE POSSIBILITY THEREOF.

LIABILITY CAPS. OTHER THAN WITH RESPECT TO CLAIMS AND LOSSES ARISING FROM (1) SPOT TRADING OF BTC OR ETH (WHICH FOR
THE AVOIDANCE OF DOUBT SHALL NOT INCLUDE DERIVATIVES TRANSACTIONS ON BTC OR ETH), (Il) FRAUD OR WILFULL MISCONDUCT
OF THE COINBASE ENTITIES, (lll) THE MUTUALLY CAPPED LIABILITIES (DEFINED BELOW), AND NOTWITHSTANDING ANY OTHER
PROVISION HERIN, IN NO EVENT SHALL ANY COINBASE ENTITY’S AGGREGATE LIABILITY HEREUNDER EXCEED THE GREATER OF (A)
THE GREATER OF (i) $5 MILLION AND (ii) THE AGGREGATE AMOUNT OF FEES PAID BY CLIENT TO COINBASE IN THE 12-MONTH PERIOD
PRIOR TO THE EVENT GIVING RISE TO SUCH LIABILITY AND (B) THE VALUE OF THE CASH OR AFFECTED DIGITAL ASSETS GIVING RISE
TO SUCH LIABILITY. ADDITIONALLY, SOLELY WITH RESPECT TO CUSTODIAL SERVICES, IN NO EVENT SHALL COINBASE CUSTODY’S
AGGREGATE LIABILITY IN RESPECT OF EACH COLD STORAGE ADDRESS EXCEED ONE HUNDRED MILLION US DOLLARS
(US$100,000,000)

“MUTUALLY CAPPED LIABILITIES” MEANS (I) CLAIMS AND LOSSES ARISING FROM A PARTY’S BREACH OF ITS CONFIDENTIALITY
OBLIGATIONS, (Il) A PARTY’S INDEMNITY OBLIGATIONS SET FORTH IN SECTION 21 HEREOF AND (lll) CLAIMS AND LOSSES ARISING
FROM THE VIOLATION, MISAPPROPRIATION, OR INFRINGEMENT BY A PARTY OF ANY THIRD PARTY INTELLECTUAL AND/OR INDUSTRIAL
PROPERTY RIGHTS, INCLUDING PATENT RIGHTS, COPYRIGHTS, MORAL RIGHTS, TRADEMARKS, TRADE NAMES, SERVICE MARKS,
TRADE SECRETS, RIGHTS IN INVENTIONS (INCLUDING APPLICATIONS FOR, AND REGISTRATIONS, EXTENSIONS, RENEWALS, AND RE-
ISSUANCES OF THE FOREGOING).

NM0824U-3781567-37/85



223

OTHER THAN WITH RESPECT TO LIABILITIES ARISING FROM A PARTY’S WILFULL MISCONDUCT OR FRAUD, AND NOTWITHSTANDING
ANY OTHER PROVISION HEREOF, IN NO EVENT WILL ANY PARTY’S LIABILITY FOR A MUTUALLY CAPPED LIABILITY EXCEED THE
GREATER OF FIVE MILLION US DOLLARS (US$5,000,000) AND THE AGGREGATE AMOUNT OF FEES PAID BY CLIENT TO COINBASE IN
THE 12- MONTH PERIOD PRIOR TO THE EVENT GIVING RISE TO SUCH LIABILITY.

FOR PURPOSES OF THIS SECTION 22.2: (1) WITH RESPECT TO CLAIMS AND LOSSES RELATED TO A SALE OR AN INTENDED SALE, THE
VALUE OF CASH OR SUPPORTED ASSETS SHALL BE THE EXECUTION PROCEEDS OF SUCH SALE OR INTENDED SALE BY
REFERENCE TO THE BENCHMARK VALUATION ON THE DATE OF THE SALE OR INTENDED SALE; AND (II) WITH RESPECT TO CLAIMS
AND LOSSES RELATED TO A WITHDRAWAL OR TRANSFER OF DIGITAL ASSETS, THE VALUE OF SUCH DIGITAL ASSETS SHALL BE
DETERMINED BY REFERENCE TO THE BENCHMARK VALUATION ON THE DATE DELIVERY OF SUCH DIGITAL ASSETS IN CONNECTION
WITH SUCH WITHDRAWAL OR TRANSFER IS DUE IN ACCORDANCE WITH THE TERMS OF THIS COINBASE PRIME BROKERAGE
AGREEMENT, INCLUDING WITHOUT LIMITATION, FOR THE AVOIDANCE OF DOUBT, ADDENDUM 2.

AS A BEST PRACTICE, TRUST COMPANY RECOMMENDS LIMITING THE VALUE OF DIGITAL ASSETS DEPOSITED IN EACH COLD
STORAGE ADDRESS TO LESS THAN EIGHTY MILLION US DOLLARS (US$80,000,000). THE COINBASE ENTITIES WILL USE
COMMERCIALLY REASONABLE EFFORTS TO MONITOR THE BALANCE IN CLIENT'S CUSTODY ACCOUNTS AND COLD STORAGE
ADDRESSES AND WILL NOTIFY CLIENT WHEN THE AMOUNT OF DIGITAL ASSETS APPROACHES EIGHTY MILLION US DOLLARS
(US$80,000,000) FOR A SPECIFIC ADDRESS.

LIABILITY STANDARDS. EXCEPT FOR (l) THE EXCLUDED LIABILITIES (AS DEFINED BELOW), (Il) THE CORE ATTRIBUTES OF AN ORDER,

WHICH INCLUDE WITHOUT LIMITATION PRICE, SIZE, DIRECTION, AND TIMING, (lll) FAILING TO EXECUTE AN ORDER, (V) ANY OBLIGATION
TO MAINTAIN ASSETS IN THE AMOUNT REQUIRED, IN SPECIE, IN ACCORDANCE WITH SECTION 9 AND ALL APPLICABLE LAW AND
REGULATION, INCLUDING WITHOUT LIMITATION, UNDER NY DFS BITLICENSE REQUIREMENTS AND STATE MONEY TRANSMITTER
LICENSE REQUIREMENTS, (V) THE CUSTODIAL SERVICES AND ANY OBLIGATIONS PURSUANT TO THE CUSTODY AGREEMENT OR
ADDENDUM NO. 2, AND (VI) ANY OBLIGATIONS PURSUANT TO THE CTF AGREEMENT, IN NO EVENT SHALL COINBASE, THE COINBASE
ENTITIES OR EACH OF THEIR AFFILIATES, RESPECTIVE OFFICERS, DIRECTORS, AGENTS, EMPLOYEES OR REPRESENTATIVES HAVE
ANY LIABILTY TO CLIENT OR AGENT WHICH DOES NOT ARISE FROM ITS GROSS NEGLIGENCE, FRAUD, MATERIAL VIOLATION OF
APPLICABLE LAW OR WILLFUL MISCONDUCT; PROVIDED THAT WITH RESEPCT TO CLAUSE (ll), (Ill), (IV), (V) AND (VI), IN NO EVENT
SHALL COINBASE, THE COINBASE ENTITIES OR EACH OF THEIR AFFILIATES, RESPECTIVE OFFICERS, DIRECTORS, AGENTS,
EMPLOYEES OR REPRESENTATIVES HAVE ANY LIABILTY TO CLIENT OR AGENT WHICH DOES NOT ARISE FROM ITS NEGLIGENCE,
FRAUD, MATERIAL VIOLATION OF APPLICABLE LAW OR WILLFUL MISCONDUCT. COINBASE AND THE COINBASE ENTITIES WILL BE
LIABLE TO CLIENT WITH RESPECT TO ANY EXCLUDED LIABILITIES, SUBJECT TO ANY APPLICABLE CONTRACTUAL DEFENSES TO SUCH
LIABILITY, INCLUDING BUT NOT LIMITED TO SECTION 30.
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“EXCLUDED LIABILITIES” MEANS ANY LIABILITY DIRECTLY RESULTING FROM (A) A BREACH BY ANY COINBASE ENTITY OF ITS
CONFIDENTIALITY OBLIGATIONS UNDER THIS COINBASE PRIME BROKER AGREEMENT (B) A WILLFUL OR INTENTIONAL MATERIAL
BREACH BY ANY COINBASE ENTITY OF THE COINBASE PRIME BROKER AGREEMENT OTHER THAN IN THE PROVISION OF THE PRIME
BROKER SERVICES (FOR THE AVOIDANCE OF DOUBT, THE SERVICES DESCRIBED IN THE SERVICE LEVERL AGREEMENT ARE PRIME
BROKER SERVICES), (C) VIOLATION, MISAPPROPRIATION, OR INFRINGEMENT BY A COINBASE ENTITY OF ANY THIRD PARTY
INTELLECTUAL AND/OR INDUSTRIAL PROPERTY RIGHTS, INCLUDING PATENT RIGHTS, COPYRIGHTS, MORAL RIGHTS, TRADEMARKS,
TRADE NAMES, SERVICE MARKS, TRADE SECRETS, RIGHTS IN INVENTIONS (INCLUDING APPLICATIONS FOR, AND REGISTRATIONS,
EXTENSIONS, RENEWALS, AND RE-ISSUANCES OF THE FOREGOING, OR (D) THE OCCURRENCE OF AN EVENT CONSTITUTING A
COINBASE TERMINATION EVENT PURSUANT TO CLAUSE (i), (ii), OR (iii) OF THE DEFINITION OF COINBASE TERMINATION EVENT
(PROVIDED THAT NEITHER THE CONTINUANCE OF SUCH AN EVENT AFTER ANY APPLICABLE CURE PERIOD NOR THE EXERCISE OF
REMEDIES BY CLIENT SHALL BE REQUIRED FOR SUCH EVENT TO BE DEEMED AN EXCLUDED LIABILITY).

SPECIFIC PERFORMANCE. TO THE EXTENT ANY OF THE COINBASE ENTITIES IS LIABLE FOR ANY CLAIMS OR LOSSES CLIENT INCURS

IN CONNECTION WITH THE CUSTODIAL SERVICES OR WITH RESPECT TO ASSETS CREDITED TO OR THAT SHOULD BE CREDITED TO
THE TRADING BALANCE, CLIENT AND EACH OF THE COINBASE ENTITIES AGREES THAT IRREPARABLE DAMAGE WOULD OCCUR IN
THE EVENT ANY PROVISION OF THIS COINBASE PRIME BROKER AGREEMENT WAS NOT PERFORMED IN ACCORDANCE WITH THE
TERMS HEREOF AND THAT CLIENT SHALL BE ENTITLED TO SPECIFIC PERFORMANCE OF THE TERMS HEREOF, IN ADDITION TO ANY
OTHER REMEDY AT LAW OR IN EQUITY.

“SPECIFIC PERFORMANCE” IS DEFINED AS THE OBLIGATION, IMMEDIATELY UPON NOTICE, TO: (A) FOR ANY ERROR OR FAILURE OF
PERFORMANCE OR DELIVERY WITH RESPECT TO AN INSTRUCTION TO BUY DIGITAL ASSETS HEREUNDER, TO DELIVER TO CLIENT
THE CORRECT QUANTITY OF DIGITAL ASSETS AS IF THERE HAD BEEN NO SUCH ERROR OR FAILURE OF PERFORMANCE OR
DELIVERY; (B) FOR ANY ERROR OR FAILURE OF PERFORMANCE OR DELIVERY WITH RESPECT TO AN INSTRUCTION TO SELL DIGITAL
ASSETS HEREUNDER, TO DELIVER TO CLIENT THE CORRECT QUANTITY OF CASH AS OF THE TIME AND DATE ON WHICH EXECUTION
WAS INTENDED TO OCCUR IN ACCORDANCE WITH THE PROVISIONS HEREOF; AND

(C) WITH RESPECT TO ANY FAILURE OF ITS OBLIGATION TO MAINTAIN DIGITAL ASSETS OR CASH IN THE TRADING BALANCE OR THE
VAULT, TO DELIVER SUCH DIGITAL ASSETS OR CASH IN THE QUANTITY OR VALUE, RESPECTIVELY, AFFECTED BY SUCH FAILURE.
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22.6

23

LIABILITY STANDARDS FOR THE SLA. (A) WITH RESPECT TO THE COINBASE ENTITIES, EXCEPT WITH RESPECT TO THE PROVISIONS
OF THE SLA EXPLICITLY IDENTIFIED THEREIN AS EXCLUDED FROM CLAUSE (A) OF THIS PROVISION, THE COINBASE ENTITIES, THEIR
AFFILIATES AND EACH OF THEIR RESPECTIVE OFFICERS, DIRECTORS, AGENTS, EMPLOYEES AND REPRESENTATIVES SHALL NOT BE
LIABLE TO CLIENT OR AGENT FOR ANY LOSSES TO THE EXTENT ARISING FROM A BREACH OF THE PROVISION OF THE SLA THAT
DOES NOT CONSTITUTE A VIOLATION OF ANY OTHER PROVISION HEREIN UNLESS SUCH BREACH (I) RESULTS FROM THE FAILURE OF
SUCH COINBASE ENTITY OR ACTOR TO USE REASONABLE CARE IN PERFORMING SUCH OBLIGATIONS AND (II) SUCH BREACH OF THE
OBLIGATION IS REPEATED AND MATERIAL AND (B) WITH RESPECT TO CLIENT AND AGENT, (I) EXCEPT WITH RESPECT TO THE
PROVISIONS OF THE SLA EXPLICITLY IDENTIFIED THEREIN AS EXCLUDED FROM CLAUSE (B)(l) OF THIS PROVISION, THE FAILURE TO
PERFORM THE ACTIVITIES LISTED IN THE SLA AS A BFA RESPONSIBILITY THEREUNDER WILL NOT GIVE RISE TO ANY BREACH OR
LIABILITY BY CLIENT, AGENT OR ANY OF THEIR RESPECTIVE OFFICERS, DIRECTORS, AGENTS, EMPLOYEES AND REPRESENTATIVES
UNLESS SUCH FAILURE (X) CONSTITUTES A VIOLATION OF ANY OTHER PROVISION HEREIN OR (Y) OTHERWISE GIVES RISE TO AN
INDEMNITY OBLIGATION SET FORTH IN SECTION 21.1; AND (Il) WITH RESPECT TO THE PROVISIONS OF THE SLA EXPLICITLY EXCLUDED
FROM CLAUSE (B)(l) OF THIS PROVISION, THE FAILURE TO PERFORM THE ACTIVITIES LISTED IN THE SLA AS A BFA RESPONSIBILITY
THEREUNDER WILL NOT GIVE RISE TO ANY BREACH OR LIABILITY BY CLIENT, AGENT OR ANY OF THEIR RESPECTIVE OFFICERS,
DIRECTORS, AGENTS, EMPLOYEES AND REPRESENTATIVES UNLESS SUCH FAILURE (X) CONSTITUTES A VIOLATION OF ANY OTHER
PROVISION HEREIN, (Y) IS REPEATED AND MATERIAL AND ARISES FROM CLIENT’S NEGLIGENCE, OR (Z) OTHERWISE GIVES RISE TO
AN INDEMNITY OBLIGATION SET FORTH IN SECTION 21.1. FOR THE AVOIDANCE OF DOUBT, THE FAILURE BY CLIENT OR AGENT TO
PERFORM ANY BFA RESPONSIBILITY SET FORTH IN THE SLA, SHALL NOT CONSTITUTE A CAUSE EVENT HEREUNDER UNLESS SUCH
FAILURE ALSO INEPENDENTLY CONSTITUTES A VIOLATION OR BREACH OF ANOTHER PROVISION IN THIS COINBASE PRIME BROKER
AGREEMENT NOT SET FORTH IN THE SLA.

NO LIMITATION FOR FRAUD OR WILFUL MISCONDUCT. FOR THE AVOIDANCE OF DOUBT, AND NOTWITHSTANDING ANYTHING HEREIN TO

THE CONTRARY, NOTHING IN THIS PRIME BROKER AGREEMENT OR ANY OF ITS EXHIBITS, ADDENDUMS, APPENDICES OR ANNEXES
SHALL HAVE THE EFFECT OF LIMITING THE LIABLITY OF ANY PARTY HERETO FOR LOSSES ARISING FROM ITS FRAUD OR WILFUL
MISCONDUCT.

Privacy

The Coinbase Entities shall use and disclose Client’s and its Authorized Representatives’ non-public personal information in accordance with the Coinbase
Privacy Policy, as set forth at https://www.coinbase.com/legal/privacy or a successor website, and as amended and updated from time to time.

24

241

Arbitration

Any Claim arising out of or relating to this Coinbase Prime Broker Agreement, or the breach, termination, enforcement, interpretation or validity
thereof, including any determination of the scope or applicability of the agreement to arbitrate as set forth in this Section 24, shall be determined by
arbitration in the state of New York or another mutually agreeable location, before one neutral arbitrator. The arbitration shall be administered by
JAMS pursuant to its Comprehensive Arbitration Rules and Procedures, and the award of the arbitrator (the “Award”) shall be accompanied by a
reasoned opinion. Judgment on the Award may be entered in any court having jurisdiction. This Coinbase Prime Broker Agreement shall not
preclude the Parties from seeking provisional relief, including injunctive relief, in any court of competent jurisdiction. Seeking any such provisional
relief shall not be deemed to be a waiver of such party’s right to compel arbitration. The Parties expressly waive their right to a jury trial to the
extent permitted by applicable law.
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24.3

25

In any arbitration arising out of or related to this Coinbase Prime Broker Agreement, the arbitrator shall award to the prevailing party, if any, as
determined by the arbitrator, all of its costs and fees. “Costs and fees” mean all reasonable pre-award expenses of the arbitration, including the
arbitrator’s fees, administrative fees, travel expenses, out-of-pocket expenses such as copying and telephone, court costs, witness fees, and
attorneys’ fees.

The Parties acknowledge that this Coinbase Prime Broker Agreement evidences a transaction involving interstate commerce. Notwithstanding the
provision herein with respect to applicable substantive law, any arbitration conducted pursuant to the terms of this Coinbase Prime Broker
Agreement shall be governed by the Federal Arbitration Act (9 U.S.C. §§ 1-16).

Term, Termination and Suspension

Unless specifically permitted herein, each Coinbase Entity shall not suspend, restrict, terminate or modify and shall continue to provide the Prime
Broker Services, including, (i) the custody of Client’s Digital Assets on Client’s behalf, the processing of Custody Transactions and the other
Custodial Services, (ii) access to the Trading Platform and the execution and settlement of all Orders for the purchase and sale of any Digital
Assets submitted by the Client on the Trading Platform, subject to and in accordance with the terms of the MTA, and (iii) the extension of credit to
the Client for the purchase and sale of Digital Assets to the extent Coinbase has committed to provide such financing under the CTF Agreement, in
each case unless and until the Coinbase Entities provide 180 days’ (the “Notice Period”) prior written notice to Client describing in reasonable
detail the suspension, restriction, termination or modification that the applicable Coinbase Entity will implement or, solely with respect to the
Transition Services, the end of the Transition Period; provided however, that if after the date of the Custody Prime Broker Agreement, there occurs
any change in or adoption of any applicable law, rule, or regulation which, in the reasonable opinion of counsel to Coinbase will prohibit or
materially impede some or all of the arrangement contemplated by this Coinbase Prime Broker Agreement (a “Change in Law”), the parties will, in
good faith and acting in a commercially reasonable manner intended to produce a commercially reasonable result, agree on modifications to the
Coinbase Prime Broker Agreement or the Prime Broker Services that would enable compliance with such Change in Law or, in the case of a
material impediment, reduce the impact to the parties of such Change in Law and the Coinbase Entities shall continue to provide the Prime Broker
Services as contemplated herein unless prohibited from doing so by the Change in Law. If the parties cannot agree on modifications within thirty
(30) day’s following notice from Coinbase or if the Change in Law requires that Coinbase immediately ceases providing any Prime Broker Services,
Coinbase may, only following notice in writing to Client, suspend, restrict or terminate the Prime Broker Services solely to the extent necessary to
account for the Change in Law, provided that Coinbase agrees that any suspension, restriction, termination or modification arising from a Change in
Law shall be narrowly tailored to enable compliance with such Change in Law and, to the extent not prohibited by the Change in Law, the Coinbase
Entities will continue to provide, at a minimum, the Transition Services following any Change in Law. Coinbase, on behalf of itself and each other
Coinbase Entity, represents, warrants and covenants that it will promptly notify Client of any proposed or announced change in law, rule or
regulation that may result in a Change in Law hereunder.

This Coinbase Prime Broker Agreement is effective as of the date written below and shall remain in effect until terminated by Coinbase or Client.
Coinbase may terminate this Coinbase Prime Broker Agreement in its entirety for any reason and without Cause by providing at least 180
days’ prior written notice to Client and Client may terminate this Coinbase Prime Broker Agreement in whole or in part for any reason by providing
at least thirty (30) days’ prior written notice to the applicable Coinbase Entity, provided, however, in each case, the Coinbase Entities shall not
restrict, suspend, or modify the Prime Broker Services following any termination without Cause or any termination by Client until the end of any
such notice period and neither party’s termination of this Coinbase Prime Broker Agreement shall be effective until Client and the Coinbase Entities
have fully satisfied their obligations hereunder.
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Regardless of any other provision of this Coinbase Prime Broker Agreement, but subject to Section 25(i), upon the occurrence and during the
continuance of an event that constitutes Cause (as defined below) (unless, with respect to a non-continuing event that constitutes Cause,
Coinbase has already commenced exercising its rights under this Section 25(c) or has otherwise notified Client that it will promptly do so, in each
case while such event is continuing) and after giving effect to any notice requirement and cure period that may apply, each Coinbase Entity may, in
its reasonable discretion, take any of the following actions: (i) terminate, in whole or in part, the Coinbase Prime Broker Agreement and accelerate
the obligations hereunder (including any extensions of Trade Credit), (ii) cancel outstanding Orders (including Orders that have been submitted or
are in the process of being fulfilled) to the extent Coinbase Credit has provided financing for such Orders, (iii) exercise any rights of a secured
creditor with respect to its interests in the Collateral in accordance with the terms of this Prime Broker Agreement, (iv) exercise its rights under
Section 19 and/or (iv) suspend, restrict or terminate the Client’s Prime Broker Services, except for the Transition Services during the Transition
Period. With respect to any rights or remedies any Coinbase Entity has as a secured creditor or any rights of set-off any Coinbase Entity may
have, each such Coinbase Entity agrees to exercise such remedies as follows: first, exercise its setoff rights in accordance with Section 19
hereto; then, to the extent any Trade Credits to Coinbase Credit remains outstanding, Coinbase Credit shall have the right to exercise any rights of
a secured creditor with respect to its interests in the Collateral to the extent not in contravention of applicable law; then to the extent any other
obligations to any Coinbase Entity remain outstanding, such Coinbase Entity shall have the right to exercise any other right such Coinbase Entity
is at any time otherwise entitled (whether by operation of law, contract or otherwise); provided that (i) in no event shall the Coinbase Entities
exercise such rights with respect to the Vault Balance prior to exercising any such rights with respect to the Trading Balance; (ii) the Coinbase
Entities shall not have the right to liquidate Collateral and exercise setoff rights with respect to any disputed amounts owed under Section 21; and
(iii) the Coinbase Entities shall not have the right to exercise the rights hereunder to satisfy indemnity obligations, if any, of Client arising from legal
fees. Subject to the foregoing, all rights granted hereby shall be without prejudice and in addition to any right of set-off, combination of accounts,
lien or other right to which the Coinbase Entity is at any time otherwise entitled (whether by operation of law, contract or otherwise) and, other than
as specifically provided herein, no delay or omission by any Coinbase Entity in exercising any right or remedy hereunder shall operate as a waiver
of the future exercise of that right or remedy or of any other rights or remedies hereunder. In the event any Coinbase Entity exercises its remedies
hereunder, Client shall, upon demand, pay to such Coinbase Entity all documented and reasonable costs and expenses, including reasonable
attorneys’ fees and court costs, and trading fees incurred by Client in connection with the enforcement of its rights hereunder.

“Cause” shall mean: (i) Client materially breaches any provision of this Coinbase Prime Broker Agreement (other than provisions of the Custody
Agreement) and such breach remains uncured for a period of 10 calendar days after notice of such breach is provided by Coinbase to Client; (ii)
Client materially breaches any provision of the Custody Agreement and such breach remains uncured for a period of 30 calendar days after notice
of such breach is provided by Coinbase to Client, (iii) a Bankruptcy Event (as defined below) occurs and is continuing with respect to Client, (iv) the
failure of Borrower to repay Trade Credits by the applicable Settlement Deadline (provided, however, Client shall have one (1) Business Day (as
defined in the CTF Agreement) following notice from a Coinbase Entity that such repayment is outstanding to cure such failure in the event the
failure to repay Trade Credits resulted solely from an error or omission of an administrative or operational nature); or (v) a default or an event of
default by Client or similar event under another trading or financing agreement with a Coinbase Entity or an entity majority-owned and controlled
directly or indirectly by Coinbase (such entity a “Coinbase Affiliate”) after giving effect to any applicable notice requirement or grace period that may
apply under such agreement, resulting in the liquidation, acceleration, or early termination of transactions or obligations governed under such
agreement.
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“Bankruptcy Event” means the party is (i) dissolved (other than pursuant to a consolidation, amalgamation or merger); (ii) becomes insolvent or is
unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they become due; (iii) makes a general assignment,
arrangement or composition with or for the benefit of its creditors; (iv) institutes or has instituted against it a proceeding seeking a judgment of
insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or a petition is
presented for its winding-up or liquidation, and in the case of any such proceeding or petition instituted or presented against it, such proceeding or
petition (1) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or
liquidation or (Il) is not dismissed, discharged, stayed or restrained in each case within 30 days of the institution or presentation thereof; (v) has a
resolution passed for its winding-up, official management or liquidation (other than pursuant to a consolidation, amalgamation or merger); (vi) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar official for
it or for all or substantially all its assets; (vii) has a secured party take possession of all or substantially all its assets or has a distress, execution,
attachment, sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets and such secured party
maintains possession, or any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter; (viii)
causes or is subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to any of the
events specified in clauses (i) to (vii) (inclusive); or (ix) takes any action in furtherance of, or indicating its consent to, approval of, or acquiescence
in, any of the foregoing acts.

If any Coinbase Entity elects to exercise its remedies hereunder, Coinbase will notify Client in writing prior to exercising such remedies, unless a
court order or other legal or regulatory process prohibits the Coinbase Entities from providing Client with such notice. Client acknowledges that the
Coinbase Entities’ decision to take certain actions described in this Section 25 may be based on confidential criteria that are essential to
Coinbase Entities’ risk management and security protocols. Client agrees that the Coinbase Entities are under no obligation to disclose the details
of its risk management and security procedures to Client.

Upon receipt of written notice from Client of any event that constitutes Cause, if Coinbase fails to exercise any of its rights and remedies above for
a period of 20 days following the receipt of such notice requesting a waiver, then Coinbase shall have waived its right to terminate the Coinbase
Prime Broker Agreement or exercise any other rights or remedies by reason of such event and such event shall be deemed to have been cured
regardless of whether it continues after such waiver; provided however that this provision (i) does not limit Coinbase’s right to take any actions with
respect to an event that constitutes Cause as the result of the separate occurrence of such event or the occurrence of any other such event and (ii)
shall not apply to any Bankruptcy Event.
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Regardless of any other provision of this Coinbase Prime Broker Agreement, upon the occurrence and continuance of a Coinbase Termination
Event (as defined below) (unless, with respect to a non- continuing event that constitutes a Coinbase Termination Event, Client has already
commenced exercising its rights under this Section 25(f) or has otherwise notified Coinbase that it will promptly do so, in each case while such
event is continuing) and after giving effect to any notice requirement and cure period that may apply, Client may, in its reasonable discretion, take
any of the following actions: (i) terminate, in whole or in part, the Coinbase Prime Broker Agreement and accelerate the obligations hereunder, (ii)
cancel outstanding Orders (including Orders that have been submitted or are in the process of being fulfilled), (iii) make a written demand on the
Coinbase Entities for the return of all Client Assets, (iv), seek Specific Performance with respect to any obligations hereunder, and (v) with respect
to a Bankruptcy Event, or a Coinbase Termination Event under clauses (ii) or (iii) of the definition of Coinbase Termination Event, exercise its right of
set-off hereunder, and (vi) determine its claim against each Coinbase Entity using the Benchmark Valuation and seek payment thereof. In addition,
Client's payment obligations under the Coinbase Prime Broker Agreement shall be suspended upon the occurrence and during the continuance of
a Coinbase Termination Event. Notwithstanding anything herein to the contrary (other than with respect to Section 22 in the event Client exercises
remedies solely with respect to a Coinbase Termination Event under clause (iv) and/or (v) of the definition thereof), all rights granted hereby shall be
without prejudice and in addition to any right of set-off, combination of accounts, lien or other right to which Client is at any time otherwise entitled
(whether by operation of law, contract or otherwise) and, other than as specifically provided herein, no delay or omission by Client in exercising any
right or remedy hereunder shall operate as a waiver of the future exercise of that right or remedy or of any other rights or remedies hereunder. In the
event Client exercises its remedies hereunder, each Coinbase Entity shall, upon demand, pay to Borrower all documented and reasonable costs
and expenses, including reasonable attorneys’ fees and court costs, and trading fees incurred by Client in connection with the enforcement of its
rights hereunder.

If a Coinbase Termination Event occurs and Client elects to exercise its remedies hereunder against any Coinbase Entity, Client will notify the
Coinbase Entities in writing prior to exercising such remedies, unless a court order or other legal or regulatory process prohibits Client from
providing the Coinbase Entities with such notice. Each Coinbase Entity acknowledges that Client’s decision to take certain actions described in
this Section 25 may be based on confidential criteria that are essential to Client’s risk management and security protocols. Each Coinbase Entity
agrees that Client is under no obligation to disclose the details of its risk management and security procedures to the Coinbase Entities.

Upon receipt of written notice from Coinbase any Coinbase Termination Event, if Client fails to exercise any of its rights and remedies above for a
period of 20 days following the receipt of such notice requesting a waiver, then Client shall have waived its right to terminate the Coinbase Prime
Broker Agreement or exercise any other rights or remedies by reason of such event and such event shall be deemed to have been cured regardless
of whether it continues after such waiver; provided however that this provision (i) does not limit Client’s right to take any actions with respect to an
event that constitutes a Coinbase Termination Event as the result of the separate occurrence of such event or the occurrence of any other such
event and (i) shall not apply to any Bankruptcy Event.

“Coinbase Termination Event” means the occurrence and continuance of (i) a Bankruptcy Event with respect to any Coinbase Entity, (ii) the failure
of any Coinbase Entity to sell or withdraw or transfer Client BTC or ETH in accordance with Client’s Instructions within the time periods set forth in
this Coinbase Prime Broker Agreement and such failure is not cured within two (2) Business Days following Client providing written notice to the
relevant Coinbase Entity (“CB Return Cure”); provided, however, that (A) if, prior to the expiration of the CB Return Cure, Coinbase transfers cash to
Client in an amount equal to the value of the BTC or ETH based on the Benchmark Valuation as of the time that the request to sell, transfer or
withdraw was originally made by Client (the “BTC/ETH Cash Value”) or if Coinbase delivers cash collateral to an account designated by Client and
in which Client has a perfected, first priority security interest and in an amount equal to the BTC/ETH Cash Value until the relevant Digital Asset is
sold, withdrawn or transferred or Client elects to receive such amount in cash in lieu of Coinbase’s obligation to sell, withdraw or transfer the
relevant Digital Asset, in each cash, such failure will be deemed cured; provided, further that, Client shall have the right to choose whether to
receive the BTC/ETH Cash Value in lieu of the relevant Digital Asset or receive the BTC/ETH Cash Value as cash collateral, or (B) if such failure is
due to a technology or security issue where, in the commercially reasonable opinion of Coinbase, returning the relevant Digital Assets would result
in material risk to Client or Coinbase or may result in the relevant Digital Assets being lost or otherwise not successfully returned and Coinbase
promptly notifies Client promptly upon Client’s notice of such failure, (1) Client may request that Coinbase still sell, withdraw or transfer the Digital
Assets, but Coinbase will have no liability with respect to any such sell, withdrawal or transfer (unless Coinbase or any of the Coinbase Entities act
with negligence unrelated to such technology or security issue) and any failure to withdraw or transfer shall not result in a Coinbase Termination
Event if Client does not receive the withdrawn or transferred Digital Assets or the proceeds of any such sale due to such technology or security
issue, or (2) if Client does not elect to have Coinbase still make the sale, withdrawal or transfer, a Coinbase Termination Event shall not occur while
the relevant security or technology event is occurring and continuing, (iii) the failure of any Coinbase Entity to withdraw or transfer cash to Client in
accordance with Client’s Instructions within the time periods set forth in this Coinbase Prime Broker Agreement and such failure is not cured within
one (1) Business Day following Client providing written notice to the relevant Coinbase Entity, (iv) a Coinbase Entity intentionally or willfully,
materially breaches any provision of the Coinbase Prime Broker Agreement (other than the provisions of the Custody Agreement) and such breach
remains uncured for a period of 10 calendar days after notice of such breach is provided by Client to Coinbase; or (v) a Coinbase Entity intentionally
or willfully, materially breaches any provision of the Custody Agreement and such breach remains uncured for a period of 30 calendar days after
notice of such breach is provided by Client to Coinbase.
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Notwithstanding any termination of the Coinbase Prime Broker Agreement for Cause, during any Transition Period (as defined below) the Coinbase
Entities or its affiliates shall continue to provide the Transition Services (as defined below) and render such assistance as the Client or its affiliates
may reasonably request to enable the continuation and orderly assumption of the Transition Services to be effected by the Client, an affiliate of the
Client or any alternative service provider and shall continue to provide the Transition Services pursuant to the Prime Broker Agreement, except to
the extent any Transition Service is prohibited under applicable law (including but not limited to applicable sanctions programs) or by a facially valid
subpoena, court order, or binding order of a government authority; provided that the Coinbase Entities will continue to have the right, subject to the
Set-Off Exceptions, to exercise its right of set-off hereunder with respect to any sale proceeds during the Transition Period for any fees or other
amounts owed by Client hereunder and (ii), notwithstanding anything to the contrary herein, including Section 25, in no event shall any Coinbase
Entity, its affiliates, or their respective officers, directors, agents, employees and representatives have any liability to Client or Agent for any Claims
or Losses arising out of or relating to the Coinbase Prime Broker Agreement during (A) with respect to any Transition Services described in clause
(i) of the definition thereof, the 915t day through the end of the Transition Period and (B) with respect to any Transition Services described in clause
(ii) of the definition thereof, the 16th day through the end of the Transition Period, which do not result from its gross negligence, fraud, material
violation of applicable law or willful misconduct; provided that throughout the Transition Period the Coinbase Entities shall act in good faith and in a
commercially reasonable manner to provide the same level of service with respect to the Transition Services as was provided prior to the start of the
Transition Period. For the avoidance of doubt, during the Transition Period, the fees referenced in Section 12 will continue to apply to the Transition
Services.

“Transition Period” means a 180-day period (or such extended period as agreed in writing by the Coinbase Entities and Client) commencing on the
date Client is notified of any termination of the Coinbase Prime Broker Agreement pursuant to Section 25(c).
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“Transition Services” means the Prime Broker Services consisting of (i) the custody of Client’s Digital Assets on Client’s behalf, the processing of
Custody Transactions and the other Custodial Services, and (ii) access to the Trading Platform and the execution and settlement of all Orders for
the sale of any Digital Assets submitted by the Client on the Trading Platform. For the avoidance of doubt, the Transition Services shall not include
the extension of credit, or any other Service provided under the CTF Agreement and the obligation to execute and settle any Orders for the
purchase of Digital Assets.

26 Severability

If any provision or condition of this Coinbase Prime Broker Agreement shall be held invalid or unenforceable, the remainder of this Coinbase Prime Broker
Agreement shall continue in full force and effect.

27 Waiver

Any waivers of rights by the Coinbase Entities or Client under this Coinbase Prime Broker Agreement must be in writing and signed by Coinbase on behalf
of the relevant Coinbase Entities or Client, as applicable. A waiver will apply only to the particular circumstance giving rise to the waiver and will not be
considered a continuing waiver in other similar circumstances. The Coinbase Entities’ or Client’s failure to insist on strict compliance with this Coinbase
Prime Broker Agreement or any other course of conduct by the Coinbase Entities or Client shall not be considered a waiver of their rights under this
Coinbase Prime Broker Agreement.

28 Survival

All provisions of this Coinbase Prime Broker Agreement which by their nature extend beyond the expiration or termination of this Coinbase Prime Broker
Agreement shall survive the termination or expiration of this Coinbase Prime Broker Agreement.

29 Governing Law

This Coinbase Prime Broker Agreement, Client’s Prime Broker Account, and the Prime Broker Services will be governed by and construed in accordance
with the laws of the State of New York, excluding its conflicts of laws principles, except to the extent such state law is preempted by federal law.

30 Force Majeure

Neither any Coinbase Entity nor the Client shall be liable to the other for delays, suspension of operations, whether temporary or permanent, failure in
performance of this Coinbase Prime Broker Agreement, or interruption of service in each case to the extent it is directly due to a cause or condition beyond
the reasonable control of the Party affected by it, including any act of God; embargo; natural disaster; act of civil or military authorities; act of terrorists;
hacking (provided that any affected Coinbase Entity has taken reasonable precautions and acts in a manner consistent with its applicable policies and
procedures with respect to hacking risks and in doing so is not negligent); government prohibitions; civil disturbance; war; strike or other labor dispute; fire;
severe weather; interruption in telecommunications, Internet services, or network provider services; unavailability of Fedwire, SWIFT or banks’ payment
processes; outbreaks of infectious disease or any other public health crises, including quarantine or other required employee restrictions; or any other
catastrophe or material event which is beyond the reasonable control of the Party affected by it. For the avoidance of doubt, a cybersecurity attack, hack or
other intrusion by a third party or by someone associated with the Coinbase Entities is not a circumstance that is beyond the Coinbase Entities’
reasonable control, to the extent directly caused by Coinbase Entities’ failure to comply with its obligations under this Coinbase Prime Broker Agreement.
In any such event, the time for the Party’s performance shall be deferred for a period of time equal to the time lost by reason of such event, provided that
the delayed Party shall notify the other Party of such event and shall reasonably cooperate with the other Party in minimizing any adverse impact of such
event.

NM0824U-3781567-46/85



31 Service Level Agreement

The Coinbase Entities will use commercially reasonable efforts to perform its obligations under this Coinbase Prime Broker Agreement (including, for the
avoidance of doubt, any schedule, addendum, confirmation or other document issued or delivered in connection with any transaction hereunder) in
accordance with the Service Level Agreement attached

32 Entire Agreement; Headings

This Coinbase Prime Broker Agreement, together with all exhibits, addenda and supplements attached hereto or referenced herein, comprise the entire
understanding between Client and the Coinbase Entities as to the Prime Broker Services and supersedes all prior discussions, agreements and
understandings, including any previous version of this Coinbase Prime Broker Agreement, and the Custodial Services Agreement between Client and any
Coinbase Entity, including all exhibits, addenda, policies, and supplements attached thereto or referenced therein. Section headings in this Coinbase Prime
Broker Agreement are for convenience only and shall not govern the meaning or interpretation of any provision of this Coinbase Prime Broker Agreement.

33 Amendments
Any amendment to this Coinbase Prime Broker Agreement must be in writing and signed by a duly authorized representative of each party.
34 Assignment

Any assignment of either party’s rights and/or licenses granted under this Coinbase Prime Broker Agreement without obtaining the prior written consent of
other party shall be null and void (such consent not to be unreasonably withheld or delayed); provided, however, other than with respect to its asset
safekeeping (including, for the avoidance of doubt, custodial services) and execution obligations hereunder, Coinbase may assign this Coinbase Prime
Agreement to an affiliate with equal or greater creditworthiness upon thirty (30) days’ prior written notice to Client.

35 Electronic Delivery of Communications

Client agrees and consents to receive electronically all communications, agreements, documents, notices and disclosures (collectively, “Communications”)
that the Coinbase Entities provide in connection with Client’'s Prime Broker Account and Client’s use of Prime Broker Services. Communications include:
(a) terms of use and policies Client agrees to, including updates to policies, (b) Prime Broker Account details, including transaction receipts, confirmations,
records of deposits, withdrawals or transaction information, (c) legal, regulatory and tax disclosures or statements the Coinbase Entities may be required to
make available to Client and (d) responses to claims or customer support inquiries filed in connection with Client's Prime Broker Account.

Coinbase will provide these Communications to Client by posting them on the Prime Broker Site, emailing them to Client at the primary email address on
file with Coinbase, communicating to Client via instant chat, and/or through other means of electronic communication. The Client agrees that electronically
delivered Communications may be accepted and agreed to by Client through the Prime Broker Services interface. Furthermore, the Parties consent to the
use of electronic signatures in connection with Client’s use of the Prime Broker Services.

36 Notice and Contacts

36.1 All notices required or permitted to be given hereunder shall be in writing delivered to the Party at its address specified below via an overnight
mailing company of national reputation. Any Party that changes its notice address must notify the other Party promptly of such change.
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36.2

36.3

37

If to any Coinbase Entity:

Legal Department Coinbase, Inc.
248 3rd St, #434
Oakland, CA 94607 [***]

If to Client, the address specified in the applicable Agent Annex.

In the event of any market operations, connectivity, or erroneous trade issues that require immediate attention including any unauthorized access
to Client’'s Prime Broker Account, please contact:

To Coinbase: [***]
To Client: the email address specified in the applicable Agent Annex.

It is solely Client’s responsibility to provide Coinbase with a true, accurate and complete contact information including any e-mail address, and to
keep such information up to date. Client understands and agrees that if Coinbase sends Client an electronic Communication but Client does not
receive it because Client’s primary email address on file is incorrect, out of date, blocked by Client’s service provider, or Client is otherwise unable
to receive electronic Communications, Coinbase will be deemed to have provided the Communication to Client. Client may update Client’'s
information via Client’s Prime Broker Account and visiting settings or by providing a notice to Coinbase as prescribed above.

To see more information about our regulators, licenses, and contact information for feedback, questions or complaints, please visit
https://www.coinbase.com/legal/licenses.

Multiple Clients

Notwithstanding any inconsistent or contrary provision in this Coinbase Prime Broker Agreement, under no circumstance shall the rights,
obligations, or remedies with respect to a particular Client constitute a right, obligation or remedy applicable to any other Client. In particular, and
without otherwise limiting the scope of this Section 37: (i) any Cause event under Section 21 or any breach regarding one Client shall not create
any right, obligation or remedy with respect to any other Client, (ii) any Coinbase Entity’s remedies under this Coinbase Prime Broker Agreement
upon the occurrence of a Cause event shall be determined as if each Client had entered into a separate Coinbase Prime Broker Agreement with
such Coinbase Entity, (iii) the Coinbase Entities shall have no right to set off claims of a particular Client against claims of any other Client, (iv)
the business and contractual relationships created hereby, the consideration for entering into this Coinbase Prime Broker Agreement, each
transaction hereunder and the consequences of such relationship, consideration and transaction relate solely to the particular Client to which the
particular relationship, consideration or transaction applied and are separate and apart from any relationship, consideration or transaction
between the Coinbase Entities and any other Client, (v) no Client shall have any liability under this Coinbase Prime Broker Agreement for the
obligations of any other Client and (vi) any other provisions of this Coinbase Prime Broker Agreement shall be interpreted solely on the basis of
this Coinbase Prime Broker Agreement as a separate agreement between the Coinbase Entities and each separate individual Client and shall be
fulfilled solely by the performance of the individual Client that is a party to any transaction. Coinbase and any individual Agent may agree, from
time to time and at any time, to amend in writing such Agent's Agent Annex and/or add to or remove from Schedule | any Client on behalf of
which such Agent is acting without the consent of any other Client or Agent.
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38 Counterparts

This Coinbase Prime Broker Agreement may be executed in one or more counterparts, including by facsimile or email of .pdf signatures or DocuSign (or
similar electronic signature software), each of which shall be deemed to be an original document, but all such separate counterparts shall constitute only
one and the same Coinbase Prime Broker Agreement.

[Signatures on following page]

NM0824U-3781567-49/85



IN WITNESS WHEREOF, the Parties have caused this Coinbase Prime Broker Agreement, including the Custody Agreement, MTA, and CTF Agreement
to be duly executed and delivered as of the date below.

COINBASE, INC. for itself and as agent for the Coinbase Entities

By: /sl Lauren Abendschein
Name: Lauren Abendschein
Title: Senior Director

Date: May 22, 2024

COINBASE CREDIT, INC., as Lender

By: /s/ Matt Boyd

Name: Matt Boyd

Title: Head of Prime Financing
Date: May 22, 2024

COINBASE CUSTODY TRUST COMPANY, LLC, as agent to Lender

By: /sl Lauren Abendschein
Name: Lauren Abendschein
Title: Senior Director

Date: May 22, 2024
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ISHARES BITCOIN TRUST, as Client, by Agent, acting on behalf of Client and solely in its capacity as Agent

By: /s/ Shannon Ghia
Name: Shannon Ghia
Title: Managing Director
Date: May 21, 2024

ISHARES ETHEREUM TRUST as Client, by Agent, acting on behalf of Client and solely in its capacity as Agent

By: /s/ Shannon Ghia
Name: Shannon Ghia
Title: Managing Director
Date: May 21, 2024

BLACKROCK FUND ADVISORS, in its principal capacity solely with respect to Section 5.21

By: /s/ Shannon Ghia
Name: Shannon Ghia
Title: Managing Director
Date: May 21, 2024
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SCHEDULE |

CLIENT
CLIENT AGENT APPLICABLE PRIME FEE FACILITATION ACCOUNT
SCHEDULE APPLICABLE
ISHARES BITCOIN TRUST BLACKROCK FUND ADVISORS, Appendix 1-B (BTC ETP) No
acting as trustee for iShares
Bitcoin Trust
ISHARES ETHEREUM TRUST BLACKROCK FUND ADVISORS, Appendix 1-ETP No

acting as trustee for iShares
Ethereum Trust
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EXHIBIT A
to the Coinbase Prime Broker Agreement
COINBASE CUSTODY CUSTODIAL SERVICES AGREEMENT

This Custody Agreement is entered into between each Client set forth in Schedule | to the Coinbase Prime Broker Agreement and Coinbase Custody and
forms a part of the Coinbase Prime Broker Agreement between the Client and the Coinbase Entities. Capitalized terms used in this Custody Agreement
that are not defined herein shall have the meanings assigned to them in the other parts of the Coinbase Prime Broker Agreement.

Except as specifically stated, each Client entering into this Custody Agreement will be obligating itself only with respect to itself, and not with respect to
any other entity including, without limitation, any other entity managed or advised by a BlackRock advisor. References to a “Party” herein refer to either the
Coinbase Entities or the applicable Client, and references to the “Parties” herein refer to both the Coinbase Entities and the applicable Client.

1. Custodial Services.

Coinbase Custody shall provide Client with a segregated custody account controlled and secured by Coinbase Custody (“Custodial Account”) to store
certain Digital Assets supported by Coinbase Custody, on Client’s behalf (“Custodial Services”). Coinbase Custody is a fiduciary under § 100 of the New
York Banking Law and a qualified custodian for purposes of Rule 206(4)-2(d)(6) under the Investment Advisers Act of 1940, as amended, and is licensed to
custody Client’s Digital Assets in trust on Client’s behalf. Digital Assets in Client’s Custodial Account shall (i) be segregated from the assets held by
Coinbase Custody as principal and the assets of other customers of Coinbase Custody, (ii) not be treated as general assets of Coinbase Custody, and
except as otherwise provided herein, Coinbase Custody shall have no right, title or interest in such Digital Assets, (iii) Coinbase Custody serves as a
fiduciary and custodian on Client’s behalf, and the Digital Assets in Client's Custodial Account are considered fiduciary assets that remain Client’s property
at all times. In addition, Coinbase Custody shall maintain (i) any registrations, permits, licenses, approvals and consents issued by any governmental or
quasi-governmental authority or regulatory organization necessary for it to carry out any of its obligations hereunder and (ii) any adequate capital and
reserves to the extent required by applicable law and shall not, directly or indirectly, lend, pledge, hypothecate or re-hypothecate or otherwise encumber
any Digital Assets in the Custodial Account.

2. Custodial Account.

2.1 In General. The Custodial Services shall permit the Client (i) to hold its Vault Balance in its Custodial Account and transfer Digital Assets to and
from its Trading Balance, (ii) to deposit supported Digital Assets from a public blockchain address controlled by Client into its Custodial Account,
(iii) withdraw supported Digital Assets from its Custodial Account to a public blockchain address controlled by Client and (iv) certain additional
services as may be agreed to between the Client and Coinbase Custody from time to time. Each such deposit or withdrawal shall be referred to as
a “Custody Transaction” and shall conform to Instructions provided by Client through the Coinbase Prime Broker Site. Client shall only withdraw or
deposit Digital Assets to public blockchain addresses and accounts, in each case, for which Client has conducted the necessary Know Your
Customer (“KYC”) and anti-money laundering (“AML”) due diligence as determined by the Client using its commercially reasonable discretion;
provided, for the avoidance of doubt, that withdrawals, deposits and other transfers performed by a Coinbase Entity hereunder are not considered
withdrawals or deposits by Client for purposes of this sentence. Digital Assets shall be held in Client’s Custodial Account in accordance with the
terms of this Custody Agreement and shall not be commingled with other clients’ Digital Assets. Coinbase Custody reserves the right to refuse to
process or to cancel any pending Custody Transaction as required by applicable law or in response to a subpoena, court order or other binding
government order, or to apply any restrictions on such Custody Transactions as agreed between the Coinbase Entities and the Client under the
Prime Broker Agreement, in each case as communicated to Client (with relevant details and rationale related to such restriction) as soon as
reasonably practicable where Coinbase Custody is permitted to do so, or if Coinbase Custody reasonably believes that the Custody Transaction
may violate or facilitate the violation of an applicable law, regulation or rule of a governmental authority or self-regulatory organization.
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Digital Asset Deposits and Withdrawals. Coinbase Custody will process supported Digital Asset Custody Transactions according to the Instruction
received from Client or Client’s Authorized Representatives, and, except as otherwise explicitly set forth herein, including, without limitation, any
obligation to perform due diligence on its own customers, Coinbase Custody is not required to verify the accuracy of the Instruction prior to
processing. Client must verify the accuracy of all deposit and withdrawal information prior to submitting Instructions to Coinbase Custody regarding
a Custody Transaction. Subject to Section 22, Coinbase Custody shall have no liability, obligation, or responsibility for Client Digital Asset transfers
conducted in reliance on Instructions received from Client or Client’s Authorized Representatives pursuant to the Security Procedures.

Digital Asset Storage and Transmission Delays. Without prejudice to the requirements set forth in Addendum No. 1 to the Coinbase Prime Broker
Agreement, Coinbase Custody may require up to twenty-four (24) hours between any request to withdraw Digital Assets from Client's Cold Vault
Balance and submission of Client’'s withdrawal to the applicable Digital Asset network. Since Coinbase Custody securely stores all Digital Asset
private keys in offline storage, it may be necessary to retrieve certain information from offline storage in order to facilitate a withdrawal in
accordance with Client’s Instructions, which may delay the initiation or crediting of such withdrawal from the Client’s Cold Vault Balance. Client
acknowledges and agrees that a Custody Transaction may be delayed from the Client’s Cold Vault Balance for up to twenty-four (24) hours’ notice
initiated from Client’s Custodial Account. The time of such request shall be the time such notice is transmitted from Client’s Cold Vault Balance.
All Digital Assets in “hot” storage are not subject to the twenty-four hour delay described in this Section 2.3 and are subject to delays related to
the network or blockchain on which the transaction is processed (or while Coinbase Custody waits for or to verify particular client Instructions).

Supported Digital Assets. Coinbase Custody shall provide Client with one hundred and eighty (180) days’ written notice before ceasing to support a
Digital Asset, unless Coinbase Custody is required to cease such support by court order, statute, law, rule (including a self-regulatory organization
rule), regulation, code, or other similar requirement, in which case written notice shall be provided promptly upon Coinbase Custody determining it
will not be able to support such Digital Asset. Subject to Section 18.1 of the General Terms and Section 7 of the MTA, the Custodial Services are
available only in connection with those Digital Assets that Coinbase Custody, in its sole discretion, decides to support.

Use of the Custodial Services. Client acknowledges and agrees that Coinbase Custody may monitor use of the Custodial Account and the
Custodial Services and the resulting information may only be utilized, reviewed, retained and or disclosed by Coinbase Custody for its internal
purposes related to billing, security protocols or performance monitoring or otherwise in accordance with this Coinbase Prime Broker Agreement,
or in accordance with the rules of any applicable legal, regulatory or self-regulatory organization or as otherwise may be required to comply with
relevant law, sanctions programs, legal process or government request; provided, however, that any information used or disclosed (subject to the
terms herein) in connection with providing the services herein (a) available only in an aggregated form that is compiled with a sufficient amount of
data from other clients of Coinbase Custody so that it is impossible to attribute directly or indirectly to Client, and (b) anonymous such that
Coinbase Custody does not disclose that Client is the source of any aggregated data and such aggregated data cannot be deconstructed,
decompiled, disassembled or reverse engineered to identify Client.

NM0824U-3781567-54/85



2.6

2.7

2.8

3.

3.1

3.2

Independent Verification. If Client is subject to Rule 206(4)-2 under the Investment Advisers Act of 1940, Coinbase Custody shall, upon written
request, provide Client’s authorized independent public accountant confirmation of or access to information sufficient to confirm (i) Client’s Digital
Assets as of the date of an examination conducted pursuant to Rule 206(4)-2(a)(4), and (ii) Client’s Digital Assets are held either in a separate
account under Client’'s name or in accounts under Client’'s name as agent or trustee for Client’s clients.

Third Party Payments. Except as specified herein (including, without limitation, in relation to any asset held in any Client account at Coinbase
Custody), Coinbase Custody has no control over, or liability for, the delivery, quality, safety, legality or any other aspect of any goods or services
that Client may purchase or sell to or from a third party (including other users of Custodial Services) involving Digital Assets that Client intends to
store, or have stored, in Client’'s Custodial Account.

Termination, and Cancellation. Section 25 of the General Terms shall govern any suspension, restriction, termination or modification of the Custody
Agreement and the Custodial Services provided hereunder.

Coinbase Custody Obligations

Bookkeeping. Coinbase Custody shall keep timely and accurate records as to the deposit, disbursement, investment and reinvestment of the
Digital Assets, as required by applicable law and in accordance with Coinbase Custody’s internal document retention policies.

Insurance. Coinbase Custody shall obtain and maintain, at its sole expense, insurance coverage in such types and amounts that are compliant with

the requirements of Addendum No. 2 to this Agreement.

3.3

Additional Matters.

In addition to any additional service providers that may be described in an addendum or attachment hereto, Client acknowledges and agrees that the
Custodial Services may be provided from time to time by, through or with the assistance of affiliates of, or vendors to, Coinbase Custody; provided however,
that unless otherwise agreed in writing by Client, the Custodial Accounts and all assets held in the Custodial Account shall be held by Coinbase Custody.

[Remainder of page intentionally left blank]
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EXHIBIT B
to the Coinbase Prime Broker Agreement
COINBASE MASTER TRADING AGREEMENT

Client should carefully consider whether trading or holding Digital Assets is suitable for its purpose, including in relation to Client’s knowledge of Digital
Assets and Digital Asset markets and Client’s financial condition. All investments involve risk, and the past performance of a financial product does not
guarantee future results or returns.

This Master Trading Agreement (“MTA”) sets forth the terms and conditions for Client to trade Digital Assets through the Coinbase prime broker execution
platform (“Trading Platform”) and forms a part of the Coinbase Prime Broker Agreement between Client and the Coinbase Entities. Pursuant to this MTA,
Coinbase shall open a Trading Account for the Client on the Trading Platform consisting of linked accounts at Coinbase and Coinbase Custody, each
accessible via the Trading Platform (“Trading Account”). The Trading Platform shall provide Client with access to trade execution and automated trade
routing services via graphical user interface, application program interface or Coinbase Execution Services (as defined below) to enable Client to submit
orders (“Orders”) to purchase and sell specified Digital Assets in accordance with this MTA and the Coinbase Trading Rules set forth at
https.//www.coinbase.com/legal/trading_rules or a successor website notified to Client in accordance with the notice procedures set forth herein (as
amended and updated from time to time, the “Coinbase Trading Rules”) (such services, the “Trading Services”). In the event of an inconsistency between the
Trading Rules and this MTA or any other parts of the Coinbase Prime Broker Agreement, this MTA (excluding the Trading Rules) will govern. Capitalized
terms used in this MTA that are not defined herein shall have the meanings assigned to them in the other parts of the Coinbase Prime Broker Agreement.

1. Order Routing and Connected Trading Venue

1.1 The Trading Platform operates a trade execution service through which Client may submit Orders to purchase or sell Digital Assets. After Client
submits an Order, the Trading Platform will route the Order (or a portion of the Order) to one of the trading venues, which may include other
platforms and OTC liquidity providers, to which the Trading Platform has established connections (each such venue, a “Connected Trading Venue”).
At a future date as determined by Coinbase and Client, Client may notify to Coinbase a set of permitted Connected Trading Venues (“Permitted
Connected Trading Venues”), provided that for the avoidance of doubt and notwithstanding anything contrary herein, certain Connected Trading
Venues are deemed confidential information of Coinbase and shall not be disclosed to Client and, notwithstanding the foregoing, such Connected
Trading Venues shall be deemed Permitted Connected Trading Venues. After delivery and receipt of such Permitted Connected Trading
Venue notice, Coinbase will only route Client Orders to Permitted Connected Trading Venues. For the avoidance of doubt, Client may by notice to
Coinbase update the list of Permitted Connected Trading Venues from time to time, provided that Certain Connected Trading Venues are deemed
confidential information of Coinbase and shall not be disclosed to Client. Each Order will be sent, processed and settled at each Connected
Trading Venue to which it is routed. Once an Order to purchase Digital Assets has been placed, the associated Client Assets (as defined below)
used to fund the Order, if any, will be placed on hold and will generally not be eligible for other use or withdrawal.

1.2 With each Connected Trading Venue, Coinbase shall establish an account in its name, or in its name for the benefit of clients, to trade on behalf of
its clients, and the establishment of a Trading Account will not cause Client to have a direct legal relationship, or account with, any Connected
Trading Venue. The Trading Platform will not intentionally match the buy and sell orders of its clients against each other and will not intentionally
settle Orders against or otherwise trade with Coinbase’s principal funds. Client acknowledges that Coinbase and its other clients may trade in their
own interests on the Connected Trading Venues and could, therefore, be the counterparty to a Client Order on a Connected Trading Venue.

1.3 Client acknowledges that Coinbase has sole discretion to determine the Connected Trading Venues with which it will establish connections;
provided that (i) Coinbase will use reasonable care in the selection of new Connected Trading Venues and carry out a risk-based assessment of
each Connected Trading Venue to validate that the prospective Connected Trading Venue meets Coinbase’s security requirements and (ii) Coinbase
will periodically review each Connected Trading Venue in light of Coinbase’s security and business continuity standards, including the type of
access and classification of data being accessed (if any), controls necessary to protect data, and legal or regulatory requirements. Further,
Coinbase will use reasonable efforts to review the financial condition of each Connected Trading Venue annually and on an interim basis as
determined by Coinbase's credit risk team.
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1.4

1.5

1.6

2.1

2.2

Coinbase will direct Orders to the Connected Trading Venues on an automated basis and will not manually route orders unless required to do so
because of a system or technology issue. In designing algorithms that determine an Order’s routing logic, Coinbase may consider the following
factors relating to the Order and the Connected Trading Venues: the speed of execution, whether the venue is able to consummate off-chain
transactions, the availability of efficient and reliable systems, the level of service provided, and the cost of executing orders. For the avoidance of
doubt, all trades and orders received by Coinbase from Client shall be subject to the terms herein, including without limitation Section 2 of the
General Terms. Coinbase may receive cash payments or other financial incentives (such as reciprocal business arrangements) from Connected
Trading Venues. Coinbase will provide a detailed fill report including transaction cost analysis for each Order, as soon as reasonably practicable
and no later than the end of the day on which the Order is executed. Such report will disclose the all-in execution price(s) at which each portion of
the Order was filled at each applicable Connected Trading Venue. Coinbase will also provide additional information and reports detailing executed
Orders that help demonstrate that Orders were routed in a manner intended to receive the best available price at the time of execution among the
Connected Trading Venues. Notwithstanding the foregoing, the fill report shall not disclose the identity of certain Connected Trading Venues given
the confidential nature of certain Connected Trading Venues that are OTC liquidity providers.

Subject to Section 1.1 and Section 1.3 above, and Section 2 of the General Terms, Coinbase shall have no liability, obligation, or responsibility
whatsoever for the selection or performance (with respect to pricing) of any Connected Trading Venue. Digital Assets may trade at different prices
on different trading venues, and other Connected Trading Venues and/or trading venues not used by Coinbase may offer better prices and/or lower
costs than the Connected Trading Venue used to execute Client's Order.

Coinbase acts in an agency capacity for purposes of routing Orders. Unless otherwise agreed in writing by Coinbase, Client shall not use (i) the
Request For Quotation (“RFQ”) service in connection with which Coinbase may act as principal to fill Order shall and (ii) Coinbase’s over- the-
counter trading service. Each Client should independently evaluate whether such services are appropriate given its own investing profile and
sophistication, among other considerations.

Coinbase will deliver to Client a confirmation of terms as soon as technologically feasible following the execution of an Order, and will settle each
Order in accordance with its confirmation, by delivery of cash or Digital Assets, as applicable, to Client’s Trading Balance, as defined below,
against the delivery by Client of cash or Digital Assets, as applicable to Coinbase Inc.

Coinbase represents and warrants that any Digital Asset transferred by it to Client in satisfaction of an Order or otherwise shall be free and clear of
any liens, claims and encumbrances of which it has actual knowledge.

Client Trading Balance and Vault Balance

For purposes of this MTA, Client’s Digital Assets are referred to as “Client Digital Assets,” Client’s cash is referred to as “Client Cash,” and Client
Digital Assets and Client Cash are together referred to as “Client Assets.”

Within the Trading Platform, Coinbase provides access to two types of accounts with balances relating to Client Assets: (1) the “Trading
Balance” (as described below in Section 2.3), which includes the “Facilitation Account” (as described below in Section 8.4C), and (2) the “Vault
Balance” (as described below in Section 2.5). The Trading Account provides a record of both the Trading Balance and the Vault Balance. Client
determines the allocation of its Client Digital Assets between the Trading Balance and the Vault Balance, and the allocation of its Client Assets in
the Trading Balance between the Facilitation Account and the general Trading Balance. Maintenance of the Vault Balance shall be subject to the
terms of the Custody Agreement; provided, however, Client’s Trading Balance is separate from any Digital Assets Client maintains directly with
Coinbase Custody. For the avoidance of doubt, the Facilitation Account is part of the Trading Balance and will be held in accordance with Section 9
of the General Terms and any other provisions in this Coinbase Prime Broker Agreement governing the Trading Balance, and any assets credited to
the Facilitation Account are Client Assets. Coinbase will hold Client Assets credited to the Facilitation Account in the same locations and manner
as it holds Client Assets credited to Clients’ Trading Balances generally.
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Client Digital Assets credited to the Trading Balance are immediately available to Client for purposes of submitting an Order. Coinbase holds Digital
Assets credited to the Trading Balance in one of three ways: (i) in omnibus hot wallets (each, an “Omnibus Hot Wallet”); (ii) in omnibus cold wallets
(each, an “Omnibus Cold Wallet”); and (iii) in Coinbase’s accounts with the Connected Trading Venues, other than OTC liquidity providers
(“Coinbase Connected Trading Venue Digital Asset Balance”). Client agrees that Coinbase has discretion in determining the allocation of Digital
Assets credited to the Trading Balance. Because Digital Assets credited to the Trading Balance are held on an omnibus basis and because of the
nature of certain Digital Assets, Client does not have an identifiable claim to any particular Digital Asset. Instead, Client’s Trading Balance
represents an entitlement to a pro rata share of the Digital Assets Coinbase has allocated to the Omnibus Hot Wallets, Omnibus Cold Wallets and
Coinbase Connected Trading Venue Digital Asset Balance. For the avoidance of doubt, the foregoing does not negate any requirement applicable to
a Coinbase Entity to hold and maintain Client Assets in an amount and of a type as indicated in its internal ledgers referenced in Section 2.6
hereto as required by the NYDFS BitLicense. Coinbase agrees that in the event of a bankruptcy or insolvency event affecting a Connected Trading
Venue, or otherwise, it shall make available for withdrawal by Client, in accordance with the time period set forth in Section 4.3 below, the full
amount of Digital Assets credited to the Trading Balance for the benefit of Client in accordance with the NYDFS BitLicense.

Client may maintain Client Cash in the Trading Balance but not in the Vault Balance. Coinbase holds Client Cash credited to the Trading Balance:
(i) in one or more omnibus accounts in Coinbase’s name for the benefit of customers at one or more U.S. insured depository institutions provided
that 30 days’ prior notification is provided to Client in accordance with the notice provisions hereof before any Client Cash is held in a new such
depository institution (each, an “EBO account”) and (ii) money market funds in compliance with Rule 2a-7 under the Investment Company Act of
1940 and rated “AAA” by S&P (or the equivalent from any eligible rating service), provided that such investments are held in accounts in Coinbase’s
name for the benefit of customers and are permitted and held in accordance with state money transmitter laws (the “Permitted Investments”).
Coinbase will maintain in the foregoing accounts the full aggregate amount of all Client Cash. Coinbase will maintain the full aggregate amount of
cash consistently for all clients, ledgered accurately and appropriately for each client, and handle this cash in accordance with our permissible
investment requirements under our state money transmission license. Coinbase will make available for withdrawal by Client, or the prompt
repayment to Client upon request, of the full amount of Client Cash held for the benefit of Client at an FBO account or in Permitted Investments in
accordance with the terms of the Coinbase Prime Broker Agreement. Coinbase will title the FBO accounts it maintains with U.S. depository
institutions and maintain records of Client’s interest in a manner that enables Coinbase to secure receipt of Federal Deposit Insurance Corporation
(“EDIC”) deposit insurance, where applicable and up to the deposit insurance limits applicable under FDIC regulations and guidance, on Client
Cash for the Client’s benefit on a pass-through basis. Unless otherwise agreed by Client in writing, the amount of Client Cash held in an FBO
account shall not exceed the FDIC deposit insurance limit then in effect, provided however, that in the event the Client Cash held in an FBO
account exceeds the FDIC deposit insurance limit then in effect, Coinbase will perform a daily sweep and move the excess into a U.S. government
money market fund(s) as set forth above. FDIC insurance applies to cash deposits at banks and other insured depository institutions in the event of
a failure of that institution, and does not apply to any Coinbase Entity or to any Digital Asset held by a Coinbase Entity on Client’s behalf. Client
Cash is immediately available to Client for purposes of submitting an Order, unless a restriction applies in the circumstances described in Section
10.4 of the Coinbase Prime Broker Agreement or a compliance restriction. Coinbase will inform Client as soon as is reasonably practicable of any
new arrangements for the holding of cash that provides for additional customer protections (including new depositary institutions).
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25

2.6

2.7

3.1

3.2

4.1

At Client’s election, all or a portion of Client Digital Assets may also be allocated to the Vault Balance which is held in a Custodial Account in
Client’'s name at Coinbase Custody pursuant to the Custody Agreement. Such Vault Balance will be divided between segregated hot storage in
Client's name (“Hot Vault Balance”) and segregated cold storage in Client's name (“Cold Vault Balance”). Client shall have sole discretion to
allocate Digital Assets between the Hot Vault Balance and Cold Vault Balance. Digital Assets in the Hot Vault Balance may be transferred
immediately to Client’s Trading Balance unless a restriction applies in the circumstances described in Section 10.4 of the Coinbase Prime Broker
Agreement or a compliance related restriction. A transfer of Digital Assets in the Cold Vault Balance to Client’s Trading Balance will be subject to
Coinbase Custody’s standard cold storage withdrawal procedures. Client hereby appoints Coinbase as Client’s agent for purposes of instructing
Coinbase Custody to transfer Client Digital Assets between Client’s Vault Balance and Client’s Trading Balance. Client agrees that an Instruction
to Coinbase to settle an Order to or from Client’s Vault Balance constitutes authorization to Coinbase to transfer Client Digital Assets to or from
Client’'s Vault Balance as necessary or appropriate to consummate such settlement.

In all circumstances and consistent with laws and regulations applicable to Coinbase, Coinbase will keep an internal ledger that specifies the
Client Assets credited to Client’'s Trading Balance and enables Coinbase and its auditors and regulators to identify Client and the Client Assets.

Coinbase treats all Client Assets as custodial assets held for the benefit of Client. No Client Assets credited to the Trading Balance shall be
considered to be the property of, or loaned to, Coinbase. Neither Coinbase nor any Coinbase Entity will sell, transfer, loan, rehypothecate or
otherwise alienate Client’'s Assets credited to Client’s Trading Balance unless instructed by Client pursuant to an agreement between Client and a
Coinbase Entity.

Role of Coinbase Custody

To facilitate the Trading Services, Coinbase may at its sole discretion maintain portions of the Omnibus Hot Wallet and the Omnibus Cold Wallet in
one or more custodial FBO accounts with its affiliate, Coinbase Custody. In such circumstances, although the Omnibus Hot Wallet and the
Omnibus Cold Wallet are held in Coinbase’s FBO accounts with Coinbase Custody, Client’s legal relationship for purposes of Digital Assets held in
the Omnibus Hot Wallet and the Omnibus Cold Wallet will not be, directly or indirectly, with Coinbase Custody and the terms, conditions and
agreements relating to those wallets are to be governed by this MTA.

Client Digital Assets held in the Hot Vault Balance and Cold Vault Balance are maintained directly between Client and Coinbase Custody in
Client’'s name and are subject to the terms of the Client’s Custody Agreement.

Cash and Digital Asset Deposits and Withdrawals
To deposit Client Cash, Client must initiate a transfer from a linked bank account, a wire transfer, a SWIFT transfer, or other form of electronic

payment approved by Coinbase from time to time to Coinbase’s bank account, the instructions for which are available on the Coinbase Prime
Broker Site. Coinbase will credit the Trading Balance with Client Cash promptly upon receipt of such Client Cash.
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4.2

43

4.4

4.5

5.1

To withdraw Client Cash, Client may initiate a withdrawal of Client Cash from the Trading Balance at any time using the withdrawal function on the
Trading Platform that will be processed in accordance with the Service Level Agreement. “Business Day” shall mean any day that the Federal
Reserve wire transfer system is open for business.

To deposit Client Digital Assets, Client may transfer Client Digital Assets directly to the Omnibus Hot Wallet or Omnibus Cold Wallet, the
instructions for which are available on the Coinbase Prime Broker Site. Client may transfer Client Digital Assets to and among its Hot Vault
Balance or Cold Vault Balance in accordance with the Service Level Agreement. Either of the types of transfers described in the foregoing two
sentences is a “Deposit Transfer.” When Client transfers Digital Assets to Coinbase or Coinbase Custody, it delivers custody and control of the
Digital Assets to Coinbase or Coinbase Custody, as applicable, to be held on Client’s behalf in accordance with the terms hereof. Client represents
and warrants that any Digital Asset so transferred shall be free and clear of all liens, claims and encumbrances of which it has actual knowledge
and other than any lien, claim or encumbrance arising under the Coinbase Prime Broker Agreement.

To withdraw Client Digital Assets, Client must provide applicable Instructions via the Coinbase Prime Broker Site (“Withdrawal Transfer”). Once
Client has initiated a Withdrawal Transfer, Coinbase shall promptly facilitate such withdrawal in accordance with the Service Level Agreement the
associated Client Digital Assets will be in a pending state (related to processing time for the applicable blockchain or payment network or
Instructions from Client, and not subject to significant additional delay from any Coinbase Entity) and upon delivery in accordance with Client’s
withdrawal Instructions will not be included in the Client’'s Trading Balance or Vault Balance. Client acknowledges that Coinbase may not be able to
reverse a Withdrawal Transfer once initiated. Client may withdraw Client Digital Assets at any time, subject to delays for Digital Assets held in Cold
Vault Balance, and any applicable account restrictions in the circumstances described in Section 10.4 of the Coinbase Prime Broker Agreement or
a compliance related restriction.

Client must verify all transaction information prior to submitting withdrawal Instructions to Coinbase, as Coinbase cannot and does not guarantee
the identity of the wallet owner or bank account to which Client is sending Client Digital Assets or Client Cash, as applicable. Unless otherwise
provided herein or under applicable laws, Coinbase shall have no liability, obligation, or responsibility whatsoever for Client Cash or Client Digital
Asset transfers sent to or received from, as applicable, an incorrect party, or sent or received, as applicable, via inaccurate Instructions provided by
Client.

Disruption to Trading Platform

Client acknowledges that electronic facilities and systems such as the Trading Platform are vulnerable to disruption, delay or failure and,
consequently, such facilities and systems may be unavailable to Client as a result of foreseeable and unforeseeable events. Client understands
and agrees that Coinbase does not guarantee uninterrupted access to the Trading Platform or all features of the Trading Services. Client
acknowledges that although Coinbase will attempt to provide notice of any scheduled or unscheduled unavailability that would result in Client being
unable to access the Trading Platform or the Trading Services, Coinbase cannot guarantee advanced notice to Client. Nothing in this Section 5.1
shall relieve Coinbase of any of its obligations, representations, or warranties under this Coinbase Prime Broker Agreement.
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5.2 Coinbase may, in its good faith discretion, take any of the following actions, and shall use reasonable efforts to provide Client with as much prior
notice as is practicable: (i) halt or suspend Trading Services, including trading on the Trading Platform or the trading of any Digital Assets or
currency, (ii) impose limits on the amount or size of Client’s Orders, or (iii) reject an Order, in each case, to the extent that an (a) event described
in Section 30 has occurred and is continuing, (b) a violation of section 10.4 or the Trading Rules has occurred and is continuing, (c) the acceptance
of any Order would cause the amount of Trade Credits extended to exceed the Authorized Amount, (d) pursuant to Section 4 or (d) a security or
technology issue occurred and is continuing that results in Coinbase being unable to provide the Trading Services or accept the relevant Order;
provided that, in taking any actions under this Section 5.2 Coinbase shall treat Client the same as other prime broker clients and shall not take any
such actions in a manner designed to circumvent the purposes of this Coinbase Prime Broker Agreement.

6. Coinbase Trading Rules and Order Types

6.1 Client agrees to comply with the Coinbase Trading Rules in effect at the time of any Order. Client agrees to review and become familiar with the
terms of the various types of Orders (each an “Order Type”) available through the Trading Service. A detailed description of the terms of all Orders is
contained in the Coinbase Trading Rules. Coinbase reserves the right to modify the terms of any Order Type and the Coinbase Trading Rules at any
time and without prior notice to Client, and Client acknowledges that it is solely responsible for ensuring knowledge of applicable Order Types and
Coinbase Trading Rules prior to placing an Order.

6.2 Coinbase may and, upon Client’s Instruction, will modify the terms of, or cancel, any Order executed on Trading Platform if the Order was clearly
erroneous according to the Coinbase Trading Rules or otherwise. Except as otherwise set forth herein and in the Coinbase Trading Rules, and
subject to Section 22, Coinbase shall have no liability, obligation, or responsibility to Client as a result of exercising its rights under this Section 6.

7. Coinbase Supported Digital Assets

Coinbase determines in its sole discretion which Digital Assets to support for use with the Trading Services, as specified on the Coinbase Prime Broker
Site available at https://help.coinbase.com/en/prime/trading- and-funding/supported-cryptocurrencies-and-trading-pairs or any successor website that Client
is given access too. Not all Digital Assets supported for Custodial Services are also supported for Trading Services. Notwithstanding the foregoing, BTC and
ETH will be supported for Custodial Services and Trading Services for the full term of this Coinbase Prime Broker Agreement except to the extent that BTC
or ETH is no longer supported on a platform-wide basis and such cessation is generally consistent with similarly situated digital asset exchanges.

8. Coinbase Execution Services and Facilitation Account

8.1 Client may elect to submit Orders to Coinbase Execution Services (“CES”), a Trading Service through which CES personnel will execute Orders on
behalf of Client. Subject to the terms herein, CES will execute Orders by using automated trade routing services through Client’s Prime Broker
Account in accordance with Client’s Instructions to Connected Trading Venues or by filling orders on Coinbase’s over-the-counter (“OTC”) trading
service. Coinbase and Client may communicate regarding Instructions related to Orders on a mutually agreed communication medium, including
instant messaging, email, and telephone. Coinbase shall execute and settle all Orders for the purchase and sale of any Digital Assets submitted
by Client to CES in accordance with the terms of this Coinbase Prime Broker Agreement.

8.2 CES brokers Orders on a commercially reasonable basis as Client’'s agent and may exercise discretion in executing Orders. Client must pre-fund
its Trading Balance and/or establish a credit arrangement with Coinbase (as currently set forth in the CTF Agreement), prior to submitting Orders.
Solely with respect to Delayed Settlement OTC Orders, under certain circumstances, Coinbase may agree that neither pre-funding nor a credit
arrangement with Coinbase is required. By electing to use CES, Client agrees that it is authorizing CES personnel to access its Prime Broker
Account to initiate and execute Orders in accordance with Client’s Instructions. Absent express written agreement between the Parties, Coinbase
will accept Orders only from Authorized Representatives that are designated in the Client’s Prime Broker Account as having trading authority. An
“OTC Order” means an Order that Client Instructs Coinbase to fill via CES. If Client communicates to Coinbase that such Order is to be pre-funded
as opposed to utilizing a credit arrangement (i.e., the credit arrangement set forth in the CTF Agreement), Client shall pre-fund its Trading Balance
prior to submitting such Order. If upon Client's Instructions to fill an Order via CES, such Order is executed with a Connected Trading Venue on a
delayed settlement basis solely in instances when Client has exceeded the Authorized Amount or a Digital Asset Unavailability Event has
occurred and is continuing (such OTC Order, a “Delayed Settlement OTC Order”), Client may not be required to pre-fund or utilize a credit
arrangement in connection with the execution of such OTC Order provided that notwithstanding the foregoing, Client acknowledges and agrees that
a Delayed Settlement Order shall be subject to Coinbase's reasonable discretion in all cases based on Coinbase's risk policies and procedures,
credit and funding constraints, risk management limits, and solvency concerns or other terms agreed in writing by the Parties related to Delayed
Settlement Orders, in accordance with the foregoing, Coinbase shall use commercially reasonable efforts to execute such Order as a Delayed
Settlement OTC Order and obtain the best execution price for such Order.

NM0824U-3781567-61/85



8.3 Coinbase will maintain information barriers and other policies and procedures to safeguard Client confidential trading information, such as
Instructions and Orders, that is provided to CES personnel. After an Order is submitted for routing and execution by CES personnel, information
related to the Order will be handled in the same manner as information related to Orders submitted electronically to the Trading Platform.

8.4 To the extent “Facilitation Account Applicable” is marked as “Yes” in Schedule | for such Client, the Facilitation Account for such Client may
receive and hold assets to facilitate Orders. The Facilitation Account shall be used only as follows:

(a) Any assets resulting from execution of Orders shall initially be credited to the Facilitation Account (“Facilitation Positions”);
(b) Client shall provide Instructions for the allocation of assets that are credited to the Facilitation Account as soon as practicable.
(c) Each of Client and Coinbase hereby represents and warrants that, as of the date of this Agreement and continuing through the term of this

Agreement that the Facilitation Account will only be used to facilitate the distribution of assets in accordance with Client’s Instructions. Client is
responsible for all debits, costs, commissions, and losses arising from any actions Coinbase must take to liquidate or close transactions in the
Facilitation Account due to failure to allocate.

If “Facilitation Account Applicable” is marked as “No” for such Client in Schedule I, the terms in this Section 8.4 shall not apply, Coinbase shall not
open a Facilitation Account for such Client, and as a result the terms in this Coinbase Prime Broker Agreement related to the Facilitation Account
and Facilitation Positions shall not be applicable with respect to such Client.

9. Determination of Suitability; All Risks Not Disclosed

Coinbase’s provision of the Trading Services is neither a recommendation that Client enter into a particular Order nor a representation that any product
described on the Trading Platform is suitable or appropriate for Client. Many of the Trading Services described on Trading Platform involve significant risks,
and Client should not use the Trading Services unless it has fully understood all such risks and has independently determined that such Orders are
appropriate. Any discussion of the risks contained in this MTA or on the Trading Platform should not be considered to be a disclosure of all risks or a
complete discussion of the applicable risks.

10. Characterization of Trading Services; Not a Registered Broker-Dealer or Investment Adviser

Client understands and acknowledges that no transactions executed in connection with Client’s Trading Account or the Trading Services are securities
transactions, and Coinbase is not registered with the U.S. Securities and Exchange Commission as a broker-dealer or an investment adviser or licensed
under any state securities laws. Coinbase is not acting as a fiduciary in respect of Client (including in connection with its rights under this MTA) and does
not have any responsibility under the standards governing the conduct of broker-dealers, fiduciaries, investment advisers or investment managers. Client
agrees and acknowledges that any information or advice provided by Coinbase or any other Coinbase Entity does not and will not serve as the basis of any
investment decision by Client.

1. Coinbase Corporate Accounts

Coinbase and its affiliates may transact through Trading Accounts on the Trading Platform (“Coinbase Corporate Accounts”) for purposes including inventory
management to facilitate Client Orders, and for other corporate purposes. To the extent that a Coinbase Corporate Account transacts on the Trading
Platform, the Coinbase Corporate Account (i) will not have any special priority vis-a-vis Client Orders and will be subject to the Coinbase Trading Rules, (ii)
will trade only on Market Data available to all clients, and (iii) will not access any non-public data of Clients. Coinbase’s internal ledger will indicate the
amount of each Digital Asset held for each client and each such Coinbase Corporate Account.
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12. Term, Termination and Suspension

121 Section 25 of the General Terms shall govern any suspension, restriction, termination or modification of the MTA and the Prime Brokerage Services
provided hereunder.

12.2  Without limiting the Coinbase Entities obligations to Client during any Transition Period as provided for under Section 25 of the General Terms, Client
agrees to promptly provide Coinbase with Instructions as to where its Client Assets should be transferred, and agrees that failure to do so within one
hundred and eighty (180) days of receipt of notice of termination may result in Client Assets being transferred to the Client’s linked bank account or Digital
Asset wallet on file, in each case subject to off- set for any outstanding obligations to any Coinbase Entity in accordance with the General Terms. Client is
responsible for all debits, costs, commissions, and losses arising from any actions Coinbase must take to liquidate or close transactions in the Client’s
Trading Account after such one hundred and eighty (180) day period.

13. Unclaimed Property
If Coinbase is holding Client Assets in the Trading Balance, has no record of Client’s use of the Trading Services for an extended period, and is otherwise
unable to contact Client, Coinbase may be required under applicable laws, rules or regulations to report these assets as unclaimed property and to deliver

such unclaimed property to the applicable authority. Coinbase may deduct a dormancy fee or other administrative charge from such unclaimed funds, as
permitted by applicable laws, rules or regulations.
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EXHIBIT C
to the Coinbase Prime Broker Agreement

RESERVED
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EXHIBIT D

to the Coinbase Prime Broker Agreement

COINBASE COMMITTED -TRADE FINANCING AGREEMENT
1. Introduction
This Coinbase Committed Trade Financing Agreement (“CTFE Agreement”) is entered into by and among the Client, Coinbase Credit, Coinbase (in its own
capacity and as agent to Coinbase Credit), and Coinbase Custody (as agent to Coinbase Credit with respect to the Client’s balance of Digital Assets held
in its Custodial Account (including any Vault Balance) pursuant to Client's Custody Agreement) to govern the extension of credit from Lender to Client for
use in connection with the execution and settlement of Client’s trading of Digital Assets on Coinbase’s Trading Platform.

2. Defined Terms

Capitalized terms used in this CTF Agreement without definition shall have the meanings assigned to them in the Custody Agreement, General Terms and
the MTA. Section references shall be to the sections in this CTF Agreement unless stated otherwise.

The following terms shall have the meaning set forth below for purposes of this CTF Agreement:

“Aggregate Max Debit” shall mean the aggregate USD notional value of the Digital Asset(s) borrowed by Borrower during a Defined Interval.

“Available Balance” shall mean, the sum of (i) the then-current aggregate amount of Cash and USD notional value of the Digital Asset(s) in the Borrower’s
Trading Balance and (ii) the difference of (a) the Borrower Authorized Amount and (b) the then-current aggregate amount of Cash Trade Credits and the USD
notional value of the Digital Asset Trade Credits outstanding.

“Authorized Amount” shall be an amount to be determined based on Lender's sole discretion considering factors including, but not limited to, availability of
financing and credit due diligence of the Borrower.

“Borrower” shall mean Client.

“Borrower Authorized Amount” shall mean, with respect to any Borrower, the Authorized Amount less any outstanding trade credits extended to any other
client listed on Schedule | at the time the Borrower’s Order is placed.

“Business Day” shall mean any day that the Federal Reserve wire transfer system is open for business.
“Cash” shall mean USD or any other currency as agreed between the Borrower and Lender.

“CB Agent” shall mean Coinbase acting in its capacity as agent to Coinbase Credit hereunder.
“Change of Agent Event” shall occur when the authority of Agent to act on behalf of Borrower in connection with the Coinbase Prime Broker Agreement is
terminated for any reason at any time and a successor investment advisor, reasonably acceptable (such acceptance not to be unreasonably withheld) to
Coinbase, has not been concurrently appointed on behalf of Borrower with respect to all matters hereunder or thereunder; provided that, subject to
applicable law, the Agent is permitted to transfer and assign its obligations to act on behalf of Borrower to any of its affiliates and any such transfer or
assignment shall not constitute a Change of Agent Event.

“Commitment Period” shall mean the period of time commencing on the date of execution of this CTF Agreement and terminating on the earlier of (i) the
date of termination of the Coinbase Prime Broker Agreement in accordance with Section 25 of the General Terms, subject to any required notice or notice
period thereunder, and (ii) following a Change of Agent Event, immediately upon delivery to Borrower of written notice of the occurrence of such Change of
Agent Event or the close of business on such later date as Lender may specify in any such written notice.
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“Defined Interval” shall mean a twenty-four (24) hour period starting at 6:00 A.M. EST on any day an Order is placed to the extent there is a related Trade
Credit. For the avoidance of doubt, if Lender extends any Trade Credits to Borrower prior to 6:00 A.M. EST on any given day, the USD notional value of such
Trade Credits shall be included in the calculation of the Available Balance for the immediately prior day.

“Digital Asset Availability Notice” shall mean, with respect to any potential Order to sell Digital Assets, a notice Borrower sends Lender in accordance with
Section 3(d) informing Lender of the number of Digital Asset Trade Credits Borrower is expecting to request.

“Digital Asset Unavailability Event” shall mean, with respect to an Order to sell Digital Assets, that each of the following conditions have been met: (i)
Lender is unable, after using commercially reasonable efforts, to borrow a number of Digital Assets in an amount equal to the Requested Amount; (ii)
Lender (or affiliates from whom Lender may borrow the relevant Digital Assets under applicable law) are unable to extend new loans to any of its other
customers (or the other customer of such affiliates), individually or in the aggregate, for a number of Digital Assets equal to the Requested Amount (A) if the
Borrower has not delivered a Digital Asset Availability Notice, at the time of the related Order, or (B) if the Borrower has delivered a Digital Asset Availability
Notice, at the time that Borrower delivers such notice; (iii) at the time such Order is submitted, an event has occurred and is continuing that disrupts or
impairs the ability of market participants with whom Lender and its affiliates from whom Lender may borrow the relevant Digital Assets under applicable law
have established relationships and are in good standing to effect transactions in, borrow, or obtain market values for, the related Digital Asset and Lender
determines in good faith and in its reasonable discretion that such event is material; and (iv) (A) Borrower has not delivered a Digital Asset Availability
Notice with respect to such Order or (B) if Borrower has delivered a Digital Asset Availability Notice with respect to such Order, Lender has responded that
the Requested Amount in such notice is unavailable.

“Financing Commitment” shall mean Lender and Coinbase’s obligations to Borrower under Section 3 of this CTF Agreement.

“Lender” shall mean Coinbase Credit.

“Requested Amount” shall mean, with respect to an Order to sell Digital Assets, (i) if Borrower has not delivered a Digital Asset Availability Notice to Lender
with respect to such Order, Digital Asset Trade Credits with a USD notional value equal to the Available Balance, or (i) if Borrower has delivered a Digital
Asset Availability Notice with respect to such Order, the amount of Digital Assets identified in such notice.

“Settlement Deadline” shall mean 6:00 P.M. EST on the calendar day immediately following the start of a Defined Interval; provided, however, that, if such
Settlement Deadline occurs on any day that is not a Business Day, such Settlement Deadline shall be deemed to occur at 6:00 P.M. EST on the
immediately following Business Day.

“Termination for Cause” shall mean (i) a Bankruptcy Event occurring with respect to Borrower or (ii) the Coinbase Entities elect to exercise remedies in
connection with a Cause event in accordance with the Prime Broker Agreement and, to the extent required, notifies Borrower of such election.

“Trading Balance,” for purposes of this CTF Agreement, shall mean the Borrower’s Trading Balance, as defined in the MTA.

“Trade Credits” shall mean a specific quantity of cash (“Cash Trade Credit”) or Digital Assets (“Digital Asset Trade Credit”) that Lender loans to Borrower
under this CTF Agreement for the purchase or sale, respectively, of Digital Assets via the Trading Platform.

“UCC” shall mean the New York Uniform Commercial Code.
3. Financing Commitment

(a) For the duration of the Commitment Period and subject to the terms of this CTF Agreement, Lender shall finance on a committed basis Orders for
the purchase and sale of any Digital Assets submitted by the Client on the Trading Platform up to the Authorized Amount; provided, however, that
Lender shall not be required to lend Digital Assets with respect to any Order if a Digital Asset Unavailability Event has occurred and is continuing.
Coinbase and Lender agree that if at the time Client submits an Order (other than a Delayed Settlement OTC Order) on the Trading Platform Client
does not have sufficient Cash or Digital Assets in its Trading Balance for such purchase or sale, respectively, Lender shall provide financing in the
form of Cash Trade Credits or Digital Asset Trade Credits, respectively, in an amount sufficient to execute and settle such Order subject to the
terms of this CTF Agreement and provided that (i) Lender shall not be required to extend to Borrower any Trade Credit with a USD notional value at
the time the relevant Order is placed in excess of the Available Balance and (ii) with respect to a sale Order, a Digital Asset Unavailability Event
has not occurred. In addition, Coinbase and Lender agree that this CTF Agreement meets any pre-funding or financing arrangement condition
Coinbase may have for the execution of Orders on the Trading Platform up to the Borrower Authorized Amount.
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(b) Each of Lender and Coinbase agree that prior to the end of the Commitment Period neither entity shall take any of the following actions without
providing 180 calendar days’ written notice to Borrower:

(@

(ii)

(iii)

)

v)
(vi)
(vii)

(viii)

subject to Section 3(e), increase any interest charges and fees above the applicable charges and fees agreed in writing between
Coinbase, Lender and Borrower from time to time for the execution, settlement or financing of any Orders related to the Digital Assets or
impose any additional fees or charges with respect thereto; or

change, modify or adjust any index relevant to interest charged or paid with respect to the execution, settlement or financing of any
Orders related to the Digital Assets; or terminate, accelerate or recall any Trade Credits; or

discontinue extending Digital Assets as Trade Credits to Borrower with respect to an Order for the sale of the same type of Digital Asset;
provided that, (A) a Digital Asset Unavailability Event has not occurred, and (B) Lender is not required to extend to Borrower any Trade
Credit with a USD notional value at the time of extension in excess of the Available Balance; or

discontinue extending cash as Trade Credits to Borrower with respect to an Order for the purchase of any Digital Asset; provided that,
Lender is not required to extend to Borrower any Trade Credit with a USD notional value at the time of extension in excess of the
Available Balance; or

require the posting of a minimum amount of margin or collateral; or

modify any pre-funding or financing arrangement condition Coinbase may have for the execution of Orders on the Trading Platform; or

impose any other requirement in respect of Borrower or condition with respect to the extension of credit that is not required under the
CTF Agreement or by applicable law; or

modify the Authorized Amount or the determination of the Available Balance.

Coinbase and Lender may only take any of the actions set forth in this clause (b) by (i) delivering a written notice to Borrower that describes in
reasonable detail (including specific references to relevant provisions of the CTF Agreement) the actions such entity intends to take and is delivered on
a day that is no earlier than 180 calendar days prior to the date on which such entity takes such action or (ii) in the event of a Change in Law with
respect to the financing under this CTF Agreement, as permitted under Section 25(a) of the Prime Broker Agreement.

(c) Lender shall not be required to extend Digital Asset Trade Credits with respect to any Requested Amount if at the time an Order for the sale of
Digital Assets is submitted that would require the extension of Digital Assets Trade Credits a Digital Asset Unavailability Event has occurred and is
continuing. Notwithstanding the foregoing, if Borrower has delivered a Digital Asset Availability Notice to Lender by 6:00 PM EST on the Business
Day prior to an Order and Lender has not responded to such notice within 1 hour of its receipt, Lender is committed to extending Digital Asset
Trade Credits in a number equal to the Required Amount regardless of the market conditions at the time.
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(d)

4.

Borrower shall deliver any Digital Asset Availability Notice to [***]. Coinbase and Lender represent, warrant and covenant that any information
provided in connection with a Digital Asset Availability Notice shall be shared solely with members of their financing team, solely for purposes of
determining the availability of a Required Amount and Coinbase and Lender and Coinbase’s obligations under Section 2 of the General Terms shall
apply to such information.

With respect to any Order to sell Digital Assets, if an event described in clause (iii) of the definition of “Digital Asset Unavailability Event” has
occurred and is continuing which results in Lender’s cost to borrow the relevant Digital Assets materially increasing because of such event, if
Lender can still borrow the relevant Digital Asset, Lender shall be entitled, acting in good faith and in its commercially reasonably discretion, to
increase the fees applicable to loans of Digital Assets to take account of such increased cost; provided that, (i) any such increase in fees shall be
determined in Lender’'s commercially reasonable discretion based on the market rate for the relevant Digital Asset and (ii) (A) if Borrower has
submitted a Digital Asset Availability Notice prior 6:00 PM EST on the immediately preceding Business Day, Lender has informed Borrower of the
amount of any fee increase within 1 hour of its receipt of such Digital Asset Availability Notice or (B) if Borrower has not submitted a Digital Asset
Availability Notice, Lender has notified Borrower of such fee increase by 6:00 PM EST on the immediately preceding Business Day.

Trade Credits and Trading

In the absence of Trade Credits or other financing arrangement authorized by Coinbase, and unless such Order is a Delayed Settlement OTC Order in
accordance with Section 8 of the MTA, Borrower must pre-fund its Trading Balance on the Trading Platform with Cash or Digital Assets in order to buy or
sell Digital Assets on the Trading Platform. Trade Credits may only be available for specified Digital Assets, as determined by Lender in its sole discretion;
provided that Coinbase and Lender agree that Trade Credits are available for BTC and ETH and such Digital Assets are subject to the Financing
Commitment unless and until BTC and ETH are no longer supported for Custodial Services and Trading Services under Section 7 of the MTA.
Notwithstanding anything herein to the contrary, this CTF Agreement does not apply to Delayed Settlement OTC Orders and no Trade Credit or other
financing shall be extended in connection therewith.

5.

Requesting a Trade Credit and the Trade Finance Debit Account

Borrower may place Order(s) pursuant to the MTA and, subject to the terms of this CTF Agreement, Lender shall provide financing with respect to
such Order(s) (unless any such Order is a Delayed Settlement OTC Order) in amounts up to Borrower’s then current Available Balance. With
respect to Order(s) that are not Delayed Settlement OTC Orders, Borrower may request extension of a Trade Credit at any time during the term of
this CTF Agreement by placing such Order(s) with Coinbase via the Trading Platform to buy Digital Assets with a USD notional value that exceeds
the Client Cash in the Borrower’s Trading Balance at the time such Order(s) is submitted or to sell certain Digital Assets in an amount that
exceeds the amount of such Client Digital Asset in the Borrower’s Trading Balance at the time such Order(s) is submitted. The amount by which
Borrower’s Order is executed and exceeds the applicable Client Asset available in the Borrower’s Trading Balance shall constitute the specific
quantity of a Trade Credit unless, for the avoidance of doubt, such Order is a Delayed Settlement OTC Order.

The USD notional value of a Trade Credit drawn in a Digital Asset will be determined by CB Agent on the basis of the price for that Digital Asset
that the CB Agent is indicating via the Trading Platform or, to the extent such pricing is unavailable or otherwise erroneous, CB Agent shall
determine the USD notional value of such Digital Asset in good faith and in a commercially reasonable manner so as to produce a commercially
reasonable result. Cash shall be valued at face value.

Coinbase and Lender agree that no pre-approval of the extension of Trade Credits (other than any Trade Credit with a USD notional value in excess
of the Available Balance) shall be required for or a condition to the execution of any Order placed by Borrower pursuant to the MTA.

Lender will establish in the name of Borrower a ledger entry for purposes of tracking Trade Credits extended by Lender (“Trade Finance Debit

Account”). The Trade Finance Debit Account shall reflect the cumulative Trade Credits that Lender has extended during each Defined Interval, both

in terms of the aggregate USD notional value of the Trade Credits (as determined hereunder) and the Trade Credits denominated in specific Digital
Assets.
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Borrower and Lender agree that Borrower may use the Trade Credits extended hereunder exclusively for the purpose of the execution of trades on
the Trading Platform. Borrower acknowledges that this CTF Agreement is not intended to be utilized for short selling of Digital Assets.

Credit Protection

Grant of Security Interest. Borrower hereby grants to Lender a continuing security interest in, lien on and right of set off against all of Borrower’s
right, title and interest, whether now owned or existing or hereafter acquired or arising, in Borrower’s Trading Balance and Custodial Account
together with proceeds thereof (the “Collateral”), in order to secure repayment of Trade Credits and financing fees to Lender; provided that Lender’s
lien on any Cash, Digital Assets or proceeds thereof shall immediately terminate upon the transfer of such assets from the Trading Balance or the
Custodial Account at the instruction of Borrower.

No Other Liens. Borrower will not cause the Collateral, whether now owned or hereafter acquired, to be or become subject to any liens, security
interests, mortgages or encumbrances of any nature, other than granted hereunder or arising under the Coinbase Prime Broker Agreement.

Perfection. Borrower shall execute such documents and take such other actions as the Lender shall reasonably request to perfect and maintain
the Lender’s security interest with respect to the Collateral.

Control by CB Agent. For purposes of perfecting Lender’s security interest in the Collateral, CB Agent holds the Collateral as agent for Lender, and
has control over the Collateral on behalf of Lender. Upon a Termination for Cause, Borrower hereby authorizes CB Agent, as securities intermediary
with respect to the Trading Balance, to comply with all instructions and entitlement orders from Lender, as secured party, with respect to the
disposition of the Collateral as contemplated in the Coinbase Prime Broker Agreement without further consent or direction from Borrower or any
third-party.

Control by Coinbase Custody. For purposes of perfecting Lender’s security interest in the Collateral, Coinbase Custody holds Collateral as agent
for Lender, and has control over Collateral for the benefit and on behalf of Lender. Upon a Termination for Cause, Borrower hereby authorizes
Coinbase Custody, as securities intermediary with respect to the Custodial Account, to comply with all instructions and entitlement orders from
Lender, as secured party, with respect to the disposition of the Collateral as contemplated in the Coinbase Prime Broker Agreement without further
consent or direction from Borrower or any third-party.

Lender agrees not to deliver any instructions or entittement orders to CB Agent (other than in connection with clause (h) below) or Coinbase
Custody with respect of the Collateral without the consent or direction of Borrower prior to a Termination for Cause.

Upon a Termination for Cause, Lender is authorized to exercise its right of set-off or other remedies as a secured party with respect to the
Collateral, in each case in accordance with the Coinbase Prime Broker Agreement.

Borrower acknowledges and agrees that until any Trade Credit is repaid in accordance with Section 7(b)(i) or Section 7(b)(ii), as applicable, CB
Agent will keep the proceeds of any purchase or sale Order executed with the use of such Trade Credit in the Trading Balance; provided that
immediatelyupon repayment of such Trade Credit in full in accordance with Section 7(b)(i) or Section 7(b)(ii), as applicable, CB Agent shall comply
with Borrower’s instructions with respect to such proceeds.
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8.

Repayment of the Trade Credits

Borrower agrees to fully repay to Lender the Trade Credits extended during a Defined Interval by the Settlement Deadline for that Defined Interval.
Borrower is permitted to repay the Trade Credits at any time during the Defined Interval.

Borrower must repay Lender with the same type of asset that Lender provided in extending the applicable Trade Credit. Borrower’s repayment
obligation shall be satisfied when Lender or CB Agent receives or is deemed to have received good funds for Cash Trade Credits or the relevant
Digital Asset for Digital Asset Trade Credits. The parties agree that:

(i) Borrower shall have repaid Lender in full for any Cash Trade Credit upon CB Agent’s receipt in the Trading Balance of an amount of cash in
good funds equal to or greater than the notional amount of such Cash Trade Credit; and

(i)  Borrower shall have repaid Lender in full for any Digital Asset Trade Credits upon Borrower instructing Coinbase Custody to transfer to the
Trading Balance Digital Asset that are of the same type and in equal (or greater) number as the Digital Asset Trade Credit and Borrower does
not subsequently successfully cancel such instruction.

Any Trade Credits that are repaid during a Defined Interval can be re-borrowed during the same Defined Interval but must be fully repaid by the
Settlement Deadline for that Defined Interval. Upon execution of this CTF Agreement, Lender shall provide Borrower with standing settlement
instructions for the repayment of the Trade Credits through the Trading Balance in accordance with clause (b) hereto.

Fees for Trade Credits

Borrower agrees to pay Lender a fee for Lender’s extension of financing to Borrower as set forth in Appendix I.

9.

10.

(b)
()

[Reserved]

Termination; Modification

Unless otherwise provided in this CTF Agreement, Section 25 of the General Terms shall govern any suspension, restriction, termination or
modification of the CTF Agreement provided hereunder. All obligations of Borrower with respect to outstanding Trade Credits, and rights of Lender in
connection therewith, shall survive the termination of this CTF Agreement, including Lender’s security interest in the Collateral; provided that, for
the avoidance of doubt, if the CTF Agreement is terminated such security interest shall be terminated immediately upon the repayment of the Trade
Credits in full.

[Reserved]

[Reserved]
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1. Financial Information

Borrower will deliver to Lender: (i) as soon as available and in any event within 120 days after the end of each fiscal year of Borrower,
the annual audited financial statements of Borrower prepared in accordance with generally accepted accounting principles in the
United States of America, together with an audit report thereon issued by independent certified public accountants certified in the
United States of America and of recognized national standing (without a “going concern” or like qualification or exception and without
any qualification or exception as to the scope of such audit); (ii) within 20 days after the end of each calendar month, the net asset
value of Client as of the last Business Day of such month as determined by its administrator in accordance with its offering
memorandum; and (iii) promptly upon request, such additional information reasonably requested by Lender’s credit department for
credit due diligence purposes; provided that, in each case, such information shall solely be provided to Coinbase’s credit department
solely for purposes of evaluating Client’s creditworthiness in connection with the extension of credit under this CTF Agreement.

12. Conflicts

In the event of any conflict between this CTF Agreement and the Coinbase Prime Broker Agreement, this CTF Agreement shall control.
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Appendix 1-A
to the Coinbase Prime Broker Agreement

COINBASE PRIME FEE SCHEDULE (NON-ETP)
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Appendix 1-ETP
to the Coinbase Prime Broker Agreement

COINBASE PRIME FEE SCHEDULE
(ETPs)
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ADDENDUM NO. 1

PRIME BROKER AGREEMENT

[Redacted]

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT A

DATA PROTECTION: PERSONAL INFORMATION SUPPLEMENT
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EXHIBIT B

[RESERVED]
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EXHIBIT C

INSURANCE
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EXHIBIT D

[BUSINESS CONTINUITY & DISASTER RECOVERY POLICY]
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EXHIBIT E

INFORMATION SECURITY
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EXHIBIT F

MARKET DATA TERMS
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ADDENDUM NO. 2
TO THE COINBASE PRIME BROKER AGREEMENT
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Exhibit 31.1

CERTIFICATION

I, Shannon Ghia, certify that:

1. I have reviewed this report on Form 10-Q of iShares Bitcoin Trust ETF;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a)

b)

c)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 8, 2024

/s/ Shannon Ghia

Shannon Ghia*
Director, President and Chief Executive Officer
(Principal executive officer)

*  The registrant is a trust and Ms. Ghia is signing in her capacity as an officer of iShares Delaware Trust Sponsor LLC, the Sponsor of the registrant.
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Exhibit 31.2

CERTIFICATION

1, Bryan Bowers, certify that:

1. I have reviewed this report on Form 10-Q of iShares Bitcoin Trust ETF;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a)

b)

c)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 8, 2024

/s/ Bryan Bowers

Bryan Bowers*
Director and Chief Financial Officer
(Principal financial and accounting officer)

*  The registrant is a trust and Mr. Bowers is signing in his capacity as an officer of iShares Delaware Trust Sponsor LLC, the Sponsor of the registrant.
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Exhibit 32.1

Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
In connection with the Quarterly Report of iShares Bitcoin Trust ETF (the “Trust”) on Form 10-Q for the period ended June 30, 2024 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Shannon Ghia, Chief Executive Officer of iShares Delaware Trust Sponsor LLC,
the Sponsor of the Trust, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Trust.
It is not intended that this statement be deemed to be filed for purposes of the Securities Exchange Act of 1934.
Date: August 8, 2024
/s/ Shannon Ghia
Shannon Ghia*

Director, President and Chief Executive Officer
(Principal executive officer)

*  The registrant is a trust and Ms. Ghia is signing in her capacity as an officer of iShares Delaware Trust Sponsor LLC, the Sponsor of the registrant.
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Exhibit 32.2

Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
In connection with the Quarterly Report of iShares Bitcoin Trust ETF (the “Trust”) on Form 10-Q for the period ended June 30, 2024 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), |, Bryan Bowers, Chief Financial Officer of iShares Delaware Trust Sponsor LLC,
the Sponsor of the Trust, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Trust.
It is not intended that this statement be deemed to be filed for purposes of the Securities Exchange Act of 1934.
Date: August 8, 2024
/s/ Bryan Bowers
Bryan Bowers*

Director and Chief Financial Officer
(Principal financial and accounting officer)

*  The registrant is a trust and Mr. Bowers is signing in his capacity as an officer of iShares Delaware Trust Sponsor LLC, the Sponsor of the registrant.
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