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A year of rate uncertainty and mixed market signals, but crypto acceptance 

Ethereum to Bitcoin (Daily chart) 

 
 

What’s going on in the macro-economic picture? 
The events of the last four weeks have been important for financial markets in that the US Federal Reserve announced its 
guidance on its interest rate policy via the DOTS (the DOT Plot), based on its current assessment of economic data, and now only 
one rate cut is expected to be given this year (markets think 45bp of cuts), but PCE data last week rose only 0.1% from the prior 
month the smallest advance in 6 months and likely welcome by the Fed suggesting decelerating inflation their fav indicator. 
 
This after recent data events had given mixed signals, from a strong US non-farm payrolls number much higher than estimated, 
(272K vs 180K est.) jobs created in the month, but with unemployment rising by 1/10th of a percent to 4.0%, thus already 
reaching the Fed’s year end unemployment target level. 
 
Fixed Income markets those that are rate sensitive have seen wild swings in bond yields in trying to second guess when the US 
cuts rates, and let’s not forget June 12th we witnessed the first cut in 8 years from the European Central Bank (ECB) of 25 basis 
points bringing the headline rate from 5% to 4.75%, even after some data suggested a pickup up in certain inflation measures in 
the eurozone.  The SNB have now produced two rate cuits but after recent data the RBA has had more hawkish tones. 
 
It’s been a headache for traders trying to predict the path of cuts from the start of the year when 7 Fed cuts were anticipated 
then the market drastically changed its view.  Yields went from 3.80%-4.75% in US 10 year Treasuries (curve steepening has 
been the hardest trade in history- ask any bond trader out there), and now they are back 45 basis points lower nearer to 4.35%. 
 
Institutions are expecting the first rate change decision from the Fed to be a rate cut which is why last week we witnessed a mid-
month strong 30-year $22 billion Treasury auction (est. nondealer bidding of 86.3%, above the 84.3% reopening average), with 
players trying to lock in yield before a cut. 
 

The ETH to BTC conversion rate 28/06/2024 0.056240 BTC 

The case for classifying Ether as a security instrument  
weakened, contributing to the rally above $3,050 on May 17 

SEC approved 19b-4 forms permitting 
The listing and trading of 8 separate ETFs that  
invest in Ether  

May the strongest solar storm 
in 20 years, a few days later  
produced the strongest solar  
flare in the cycle. 
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Stock market indices in the US continue to hold up well (Europe has been shaken by elections, first the European parliamentary 
then French election surprise announcement from Macron). The CAC40 formed a major double top at all-time highs near 8,275 
and resulted in a -6.23% on political concerns domestically, and bonds in France widened to Germany in 10s to above 80bp.   
 
 

A bullish stock market this year should be good for crypto, new higher highs 

S&P500 (weekly chart with 13 week moving average and 31-week cycles) 
 

 

 

If anyone has been in doubt that major stock markets in the US are in bull territory they should check again.  Many have been 
saying markets looked overvalued, but bottom line is since October 2023 if you had remained a bear you would have gone from 
legend to leg-end until today.  
 
Many major indices are seeing new all-time highs this year the S&P500 edged up to its fourth consecutive record and 31st this 
year (5,505). Remember the last Nvidia earnings report led to a resurgence of confidence in the tech sector (the Nasdaq was 
over +6.0% in May). 
 
Magnificent Seven companies; Nvidia, Apple, Amazon, Meta Platforms, Alphabet, Tesla, and Microsoft — now account for about 
20.7% of hedge funds’ total net exposure to US single stocks. 
 
We like giving this reminder that in S&P 500 history since 1950, whenever both January and February have finished higher, full 
year returns for the index have averaged +19.8%, that means a target of 5,693 for year-end thus another +3.82% from the 27th 
June close.  
 
If that metric target is achieved, history suggests another 20% rise might occur next year. 
 
Also, since 1950 the S&P500 has risen 77.8% of the time from April 30th – October 31st in election years, the strongest of the four 
years in the presidential cycle. 
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This is a positive for cryptos, why? 

Several factors support the crypto market especially Bitcoin and Ethereum. Remember, cryptos were the fastest asset class to 
reach a $1 trillion valuation taking around 12 years.  
 
The ETF approvals (11) for Bitcoin from January this year, opened the door to institutional investors with large capital reserves 
looking for a home, and crypto performance seeing 150% gains in 2023 cannot be ignored, even when stock markets are making 
double digit gains. Looking at safe havens like gold, inflation adjusted returns are around 30% in the last 10 years, so 2% annually 
vs Bitcoin inflation adjusted is +3700% in 10 years, annual returns are 44%, so better than stock markets too.  
 
Bitcoin weekly chart with Fibonacci projections  
 

 

 

Charting Bitcoin – over 534 institutions with over $1B assets invested in Q1 

Analysing the chart technically we see the all-time high stalled at 200% Fibonacci projection of the November 2022–December 
2023 rebound, a good measure leaving 138.2% Fib support at $55,875, as a support now that needs to be broken to consider 
any deeper corrections over time. For choice, once new highs are established then $80,779.55 is the 223.6% Fib projection 
potential to consider. June 20th the summer solstice the longest day in the Northern hemisphere is perceived by some as a time 
for change and we witnessed a -9.75% decline in Bitcoin 21st June to 24th June but stalled shy of key support, the low based at 
$58,528. 
 
 
 
 
 
 
 
 
 
 

H 
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Summer Solstice Summer Solstice Summer Solstice Summer Solstice 

All-time highs stalled at 200% Fib projection of  
2023 impulse move, at $73,787.98.  Newer highs  
when they come would leave a target projection 
to $80,779.55 thereafter the 223.6% Fib level. 
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Ethereum Weekly chart with Fibonacci projections  

 

Charting Ethereum – a put-call ratio of 0.36 for 200,000 options 
Mid-June most of the 200,000 ETH options that expired ($710m value) were call options. The pull-call ratio is 0.36 meaning there 
was more buying of call options than put options, players looking for higher prices.  
 
The daily chart formed April to May an inverted head and shoulders pattern, giving a signal for the recent rebound from mid-
May into June, helped by SEC approval activity. The larger double bottom from 2022-2023 has played out leaving $4,030 as 
major resistance of the 176.4% Fib projection level, above it would signal 200% Fib of $4,433 thereafter. Dips near $3,297 are 
seeing support and maybe rebounds very soon now. 
 
Spotlight focus this month – Solana (SOL)  
 
Just a thought, even though BTC and ETH dominate the market today, representing US dollar backed stablecoins of about 75% of 
the total market cap, this won’t be forever.  Since 1926, looking at the US stock market, around 86 stocks contributed to about 
50% of the asset appreciation in the US.  We focus on the Magnificent 7 today, mainly Nividia to be honest.  But worth noting 
that very few big stocks from the 1920s that led the market are around today (J.P. Morgan my pet fav in that group still around), 
and for crypto this is a lesson from which to take heed.  Solana may be one to remember for the future. 
 
Solana is a project that unlocks new possibilities comparable to Bitcoin and Ethereum in size. Solana has emerged as a leading 
foundational blockchain platform, offering unparalleled scalability and speed. With its innovative approach to consensus 
mechanisms, Solana has positioned itself as a strong competitor to Ethereum. Using Proof of History (PoH) – a mechanism for 
keeping time between untrusting computers. 
 
While simple on the surface, the implications of having a global clock that works before consensus is amazing, differing to other 
blockchains, that require validators to talk to each other to agree that time has passed, each Solana validator maintains its own 
clock. This independently verifiable global clock makes network synchronisation simple and unlocks the ability for Solana to 
process transactions almost as quickly as they arrive. With PoH, the blockchain can propagate data between nodes more 
efficiently, thus you end up with a blockchain whose software scales at the rate of hardware. 
 

The “Merge” proof of stake 

(SEC) approved the sale of spot Ether 
Exchange Traded Funds (ETFs) 

Key support $2,716.78 

Long term res at $4,030 = 176.4% Fib 
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Why Solana  
Launched in 2020, Solana has a current supply of 578,324,578.254101 with 461,811,162.8140019 in circulation. 
 
Security: the number of sophisticated node operators who are actively monitoring the network increases security as opposed to 
a simple count of users that participate passively. 
 
Demand: what causes the node count to rise over time is less about how cheap it is to run and more about how much demand 
there is to run a node – the more activity Solana hosts, the more individuals, companies, and other organisations will be 
incentivised to run nodes as part of their operations.  This should work for Solana. 
                                                                                   
A note on the SEC has named Solana in lawsuits against Binance and Coinbase, categorising it as a security, which further 
complicates the asset’s regulatory landscape and its prospects for futures and spot ETF listings in the US. For now, this dampens 
any immediate hope for Solana’s inclusion in futures markets and hampers prospects for a spot ETF in the near term.  But the 
reaction lower should find support now near $137.25, on our technical chart the 123.6% Fib projection level, and major support 
at $112.57 overall for up-trend support longer term. 
Solana (weekly chart) with 39 week moving average 

 

Solana has positioned itself as a strong competitor to Ethereum, +42.38% YTD return vs Ethereum +57.17% dated mid-June. 
Support right now near $112.57 a region where rebounds could surface to $177 a major level to consider then in time $217.15 in 
coming weeks, if higher highs are made.  
 
Bitcoin/Gold Cross 
 

 

Polarity support $112.57 
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The Bitcoin/gold ratio at about 26.16 ounces per crypto, remains below the 2021-22 peak of around 37. This ratio, which has 
had a tendency to lead beta, is trailing the record-setting S&P 500 recent signal thus a top risk to Bitcoin is an S&P 500 
drawdown if were to surface, but not looking likely from current trends… 
 

Cryptocurrency ownership rates among US adults 

 

A 10% increase in crypto ownership since 2023 means roughly 93 million people now hold one or more cryptocurrencies, 
but people over 60 significantly less holders of crypto.   

ETFs 
 
Since starting this year, US spot Bitcoin ETFs settled down last month trading $1-$2 billion a day, softer than the $3-$10 billion 
daily from February through April. The market cap now around $13.9 billion as a group since starting in January. The 10 funds 
hold over 857,000 Bitcoin and assets of almost $60 billion. Grayscale's GBTC has lost both its trading lead and its asset lead to 
BlackRock's IBIT (next chart).  Trading spreads, premiums and discounts have declined sharply and remain tight -- highlighting 
the efficiency of the ETF wrapper. 

 

 

 
About 80% of Bitcoin ETF buying has been estimated to come via brokerage accounts by individual investors making their own 
allocation. Hedge funds and brokerages have also been active, but registered investment advisors are slow to engage thus far 
wary of the volatility. 
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Blackrock IBIT (iShares bitcoin trust) 

 
  

 
BlackRock is the world’s largest ETF manager by AUM, managing $3.6T in global ETF investment vehicles as of December 31, 
2023. 
 
The Q1 period of 2024 will be seen as time where institutions start to take crypto more seriously and the market is only going to 
get bigger over time. 
 
IBIT enables investors to access bitcoin within a traditional brokerage account and can help remove operational burdens 
associated with holding bitcoin directly, as well as potentially high trading costs and tax reporting complexities. 
 
This month the VanEck Bitcoin ETF traded on the stock market in Australia, continuing the theme of ETFs from the US and Hong 
Kong (launched ETF’s in April).  ASX ltd is the exchange operator.  
 
Australia has roughly a $2.3 trillion pension market and may help drive inflows.  25% of the country’s retirement assets are self-
managed superannuation programs that allow individuals to select their own investments. These might be the buyers of spot-
crypto funds, just as already mentioned 80% of US Bitcoin ETFs are bought by self-investors.  
 
 

 
 
 

 

 
 

 

+50% of ETF Bitcoin trading volume 

Major support at $32.30 
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Spotlight focus this month – Toncoin(TON)  
 

 

 
Moving up the table for market capitalisation, now around the 9th biggest at roughly $19 billion, overtaking Cardano, with 
Dogecoin in the number 8 spot, under threat now to be surpassed. 
 
Making new highs recently in part fuelled by increasing demand and helped by the fact that it is powered by Telegram, Toncoin 
blockchain ecosystem and network adoption has increased due to AI projects and recent social trading activity.  
 
Since 12th June, cumulative balances were back at about 6.02M addresses according to data from Santiment, after making fresh 
all-time highs an increase of 180,000 TON, that is roughly $1.4m added in the last couple of sessions.     
 
Investors could feel more confident about TON since it is holding up against BTC and ETH which have seen price action turn 
sideways recently.  
 
Why consider TON?  The Open Network is ahead of Ethereum in terms of number of active daily users thanks to Telegram 
integration and the appeal of play-to-earn games.  Telegram has a user base of >900m users. TON reached 568,300 daily users in 
early June, well beyond Ethereum, which is not seeing numbers as high as that this year.    
 
Facing TON popularity, a consideration is the rise of tap to earn games like Notcoin and Hamster Kombat. 
 
Other alts to have on the watchlist: Uniswap (UNI), Sui (SUI) layer 1 blockchain, and smart contract platform Injective (INJ) - 
think fractional NFT’s and Tron (TRX). 
 
This chart looks constructive, bouncing off trend-line support and recent activity stalling at 1.618% Fib $8.34 projection of the 
March impulse rally. For budding chartists out there, yes, there is a nice Elliott Wave count going on, but not included here as 
many are not familiar with the technique, but it could be argued that wave 3 surfaced in mid-April. Going forwards, the trend is 
intact higher, holding above $7.56 trend-line support, higher highs if they surface leave $10.65 as another Fib projection to 
consider. 
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Want something different, look on the bright side  
Predicted sunspot activity 
 

 

In 2015, the U.S. National Security Council’s interagency SWORM Task Force (Space Weather Operations, Research and 
Mitigation) released a National Space Weather Strategy.  
 
In October 2016, President Obama signed Executive Order 13744, which ties solar forecasting to the nation’s security.  
 
Sunspots move on average 11.2 year cycles. It is this cyclical dynamic that has led a surprising number of influential thinkers to 
connect them to patterns in our economy and environment. Peaks in solar activity have been suggested to correspond with 
increasing human kinetic behaviour (excitement) and was written about as far back as the 1920s by Alexander Chizevsky, 
(google me for a lecture I gave a long time ago called the rhythm of time). 
 
The highest levels of solar activity can be argued to be linked to wars, political unrest and impair health. Does this ring any bells 
in recent years? April 2020 for example was a minima point just around Covid.   Guess what, we are in the 25th major cycle right 
now and it peak around next year, latest January 2026. 
 
Ways to use this for Bitcoin prediction; a stock market rally until mid-2025, or start of January 2026, could be supportive of other 
assets like crypto.  
 
Look at peaks in solar activity within the bigger cycle of 11.2 years. Frequently, Bitcoin either peaks or bottoms when there is an 
increase in solar activity.  Bitcoin was +7.59% on the 15th May, triggering a further rally above $70,000 thereafter, which 
occurred just after a major solar storm on the 14th May, the biggest in 20 years. As mentioned, Bitcoin also moves -9.75% over 
the solstice period, another time of change. 
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Disclaimer 
 
General 
 
Nature of this document: The information in this presentation (the “Presentation") has been prepared for informational and educational purposes only. This information 
discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or 
investment advice. This document is not a contractually binding document or an information document required by any legislative provision, and is not sufficient to take an 
investment decision. This document is a confidential communication to and solely for the use of, the people to whom it is directly distributed. No recipient of this 
document may distribute this report or otherwise disclose its contents, unless required by applicable laws.  
 
Addressees: This document is addressed exclusively to professional and institutional investors (i.e. eligible counterparties) residing in eligible jurisdictions. This document 
does not take into account any internal policies and procedures, regulatory restrictions nor investor’s particular objectives, financial situation or suitability and/or 
appropriateness. Any recipient hereof should conduct its own independent analysis and the data contained or referred to herein or therein. None of the products/services 
offered by Laser Digital are available to retail investors in any jurisdiction.  
 
No distribution: This Presentation is strictly confidential and intended only for professional investors or other investors to whom this Presentation can be lawfully 
communicated. It is for information purposes only and is subject to change. The distribution of this Presentation and other information contained in it may be restricted by 
law in certain jurisdictions and persons into whose possession any document or other information referred to in this Presentation comes should inform themselves about 
and observe any such restriction. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This material may 
only be availed of by the customer to whom it was distributed. This material is the copyrighted work of Laser Digital and you may not copy, transmit or redistribute this 
material, in whole or in part, without the prior written consent of Laser Digital. 
 
No offering: Nothing in this Presentation amounts to, or should be construed as, an offer, placement, invitation or general solicitation to invest in any fund or to buy or sell 
securities, digital assets, or to engage in any other related or unrelated transactions. This document does not purport to contain all of the information that may be required 
to evaluate any potential transaction and should not be relied on in connection with any such potential transaction. Any future offers to invest in the fund/other products 
will be subject to the terms of the relevant offering documentation.   
 
Non-reliance: The Presentation is not a recommendation and should not be relied upon as accounting, legal, tax or investment advice. You should consult your tax, legal, 
accounting or other advisers separately. Neither this Presentation nor the information contained in it is for publication or distribution, directly or indirectly, in or into any 
jurisdiction where to do so might constitute a violation of applicable law. None of Nomura, Laser Digital, their group companies or any of their respective directors, officers, 
employees, partners, shareholders, advisers, agents or affiliates (together the "Sponsor Parties") make any representation or warranty, express or implied, as to the 
accuracy or completeness of the information contained in this Presentation, and nothing contained in it shall be relied upon as a promise or representation whether as to 
past or future performance. To the maximum extent permitted by law, none of the Sponsor Parties shall be liable (including in negligence) for direct, indirect or 
consequential losses, damages, costs or expenses arising out of or in connection with the use of or reliance on this Presentation. The information contained in this 
document is unaudited. It is published for the assistance of recipients, but is not to be relied upon as authoritative and is not to be substituted for the exercise of one’s own 
judgment. The given material is subject to change and, although based upon information which Laser Digital considers reliable, it is not guaranteed as to accuracy or 
completeness and there is a possibility that such information was summarized and imperfect. Any data contained in this is subject to verification or amendment. Recipients 
of this document should seek their own professional advice, as appropriate, before providing services and/or buying, selling or investing in any financial instruments or 
digital assets. No liability whatsoever shall be accepted for any loss, damage, cost or expense arising from any use of this presentation or its contents. This information may 
not be current and Laser Digital has no obligation to provide any updates or changes. 
 
Non-exhaustive Risks 
 
Digital Assets: Digital assets regulation is still developing across all jurisdictions and governments may in the future restrict the use and exchange of any or all digital assets. 
Digital assets are generally not backed nor supported by any government or central bank, are not insured by depositor nor investor guarantees schemes and do not have 
the same protections countries’ bank deposits may have and are more volatile than traditional currencies and/or other investments. Transacting in digital assets carries the 
risk of market manipulation and cybersecurity failures such as the risk of hacking, theft, programming bugs, and accidental loss. Differing forms of digital assets may carry 
different risks. In certain circumstances it may not be possible to liquidate a digital assets position in a timely manner at a reasonable price. The volatility and 
unpredictability of the price of digital assets may lead to significant and immediate losses. 
 
Capital at Risk: An investment in any of the products mentioned herein involves significant risks, including loss of an investor’s entire capital investment. Alternative 
investment strategies are intended only for investors who understand and accept the risks associated with investments in such products and these products are not 
suitable for all investors. Investments in digital assets are high-risk investments and you should not expect to be protected if something goes wrong. The volatility and 
unpredictability of the price of digital assets may lead to significant and immediate losses. You are invited to do all the necessary research and learn before investing in 
digital assets.  Nothing herein is intended to imply that the Laser’s investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse.” The 
capital and/or return are not guaranteed, nor are they protected. 
 
Simulated Performance: Simulated performance is hypothetical and may not take into account material economic and market factors that would impact the investment 
manager’s decision-making. Simulated results are achieved by retroactively applying a model with the benefit of hindsight. The results reflect the reinvestment of dividends 
and other earnings, but do not reflect fees, transaction costs, and other expenses, which would reduce returns. Actual results will vary, and these results are not a reliable 
indicator of future performance.  
 
Past Performance: In considering any performance data in this Presentation, you should bear in mind that past or targeted performance is not indicative of future results, 
and there can be no assurance that any of the assets/products mentioned here would achieve comparable results or that target returns would be met. Past performance is 
not a guide to future performance, future returns are not guarantees and a loss of original capital may occur. The price and value of investments referred to in this 
document may fluctuate. This information is provided for illustrative purposes only and is not an indication of the future performance of any asset referred to herein. All 
investments must be made on the basis of the applicable legal documentation only. Current performance may be lower or higher than the performance data quoted. 
Where not relevant or representative, outliers may be excluded. Any future performance is subject to taxation which depends on the personal situation of each investor 
and which may change in the future. Changes to exchange rates could have adverse effects on the value or price of, or income derived from, certain investments in any of 
the assets referred to herein. 
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Research 
 
Non-Independent Research: This material has been prepared by Laser Digital research desk. Certain views and opinions expressed may differ from those of Laser Group 
and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities and/or digital assets. This material does not qualify as 
independent financial research. It was not prepared in compliance with applicable provisions of law designed to promote the independence of financial analysis and is not 
subject to a prohibition on trading following the distribution of financial research. Research reports do not constitute a personalized investment recommendation as 
defined under the applicable laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial circumstances, investment 
profiles or risk profiles of clients. Laser Digital assumes no responsibility for any investment decisions that may be taken by a client or any other person based on this 
research report.  
 
Forecast: Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to change 
without notice. Whether forecasts are made, these forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other 
needs of any specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels of uncertainty that may affect actual 
performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts are estimated, based on 
assumptions, and are subject to significant revision and may change materially as economic and market conditions change. None party of the Laser Group has any 
obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only. 
 
Forward Looking Statements: Certain information contained herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, 
“will”, “should”, “expect”, “anticipate”,“project”, “estimate”, “intend”, “continue” or “believe” (or the negatives thereof ) or other variations thereof. Due to various risks 
and uncertainties, including those discussed above, actual events or results, the ultimate business or activities of Laser Digital or the actual performance of any product 
referred to herein may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such forward-
looking statements in making their investment decisions. The key facts and service providers referenced here are subject to change. Some statements reflect Laser Digital's 
views, estimates, opinions, or predictions based on proprietary models and assumptions, particularly concerning the digital asset market. There is no guarantee that these 
views, estimates, opinions, or predictions are accurate or will be realized. If these assumptions or models are incorrect or circumstances change, the assets actual 
performance may differ significantly and be lower than the estimated performance. Any updates to fundamental research perspectives (including projections, price targets, 
or significant revisions to growth estimates) will not lead to a change to this Presentation.  
 
Conflict of interest: Laser Digital companies may occasionally act as principal traders, brokers, dealer or asset managers in the digital assets mentioned on this presentation 
and may hold these (and other) digital assets as well as financial instruments linked to such digital assets. Laser Digital has in place several conflict of interest management 
arrangements, including a conflict of interest policy, personal account dealing policy as well as information barriers and Chinese Walls arrangements. Our salespeople, 
traders, and other professionals might share market commentary or trading strategies, either orally or in writing, with our clients and principal trading desks that could 
present opinions differing from those found in this research. The asset management division, principal trading desks, and investment operations may make investment 
choices that are not consistent with the analyses or perspectives provided in this research. Our organization, including our affiliates, officers, directors, and employees, may 
periodically hold long or short positions, act as principals, and trade in the securities or derivatives discussed in this research, unless restricted by regulation or internal 
policies. 
 
Jurisdictions 
UK: This document is being issued in the United Kingdom by Laser Digital UK Ltd, I Angel Lane, London EC4R 3AB, United Kingdom,  to and/or is directed only at persons 
who are professional investors and this document must not be relied or acted upon by any other persons in the United Kingdom. Laser Digital UK Ltd, FRN 1000108, is 
an appointed representative of Strata Global Ltd, which is authorised and regulated by the Financial Conduct Authority, FRN 563834. Strata Global Ltd is registered 
in England & Wales with company number 07707508 and whose registered office is at 7-11 Moorgate, London EC2R 6AF. All, or most, of the rules made under the FSMA 
for the protection of retail clients will not apply, and compensation under the United Kingdom Financial Services Compensation Scheme will not be available.  
UAE (excluding ADGM and DIFC): In the UAE (excluding ADGM and DIFC), this document is issued by Laser Digital Middle East FZE (“LDME”). LDME is the investment 
manager of the fund and is authorised and regulated by the Dubai Virtual Assets Regulatory Authority (“VARA”) with registered number VL/23/06/001. We are registered 
in Dubai, and only deal with or for Qualified Investors and Institutional Investors as defined by VARA. Our registered office is located at One Central, Office 3, Level 3, Unit 
345, Dubai, UAE. Additional information on LDME and the relevant regulatory disclosures may be found at https://www.laserdigital.com/laser-digital-middle-east. The 
information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates (“UAE”) and accordingly should 
not be construed as such.  
UAE (ADGM): In ADGM, this document is issued by Laser Digital (AD) Ltd (“LDAD”), with registered office at 1134, 11, Al Maqam Tower, Abu Dhabi Global Market Square, Al 
Maryah Island, Abu Dhabi, United Arab Emirates. LDAD is authorised by the Financial Services Regulatory Authority (FSRA), holding a financial services permission with 
number 240029. The scope of Regulated Activities and relevant restrictions are set out here: https://www.adgm.com/public-registers/fsra/fsf/laser-digital-ad-limited. In 
accordance with section 30(4)(a) of FSMR, the following limitations and stipulations apply to all Regulated Activities, unless specified otherwise: Laser Digital (AD) Limited is 
not permitted to deal with Retail Clients as defined under the Conduct of Business Rulebook (COBS). This document is intended for distribution only to Professional 
Investors and/or Market Counterparties. It must not be delivered to, relied on by or acted upon by, any other person. The FSRA does not accept any responsibility for the 
content of the information included in this document, including the accuracy or completeness of such information. The FSRA has also not assessed the suitability of the 
products or services to which this document relates to any particular investor or type of investor. If you do not understand the contents of this document or are unsure 
whether the products or services to which this document relates are suitable for your individual investment objectives and circumstances, you should consult an 
authorised financial adviser. 
Restricted jurisdictions: The distribution of this document and the offering of any product mentioned herein may be restricted in certain jurisdictions. The information 
below is for general guidance only, and it is the responsibility of any person or persons in possession of this document to inform themselves of and observe all applicable 
laws and regulations of any relevant jurisdiction. Such persons should also inform themselves of any applicable legal requirements, exchange control regulations and taxes 
in the countries of their respective citizenship, residence or domicile. This document does not constitute an offer or solicitation to any person in any jurisdiction in which 
such an offer or solicitation is not authorised or to any person to whom it would be unlawful to make such an offer or solicitation. In particular, this document does not 
constitute an offer of securities to sell or a solicitation of an offer to purchase in or into the United States, Canada, Australia, or Japan.  
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