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Softer US data, investors may consider small and mid-cap stocks and a weaker US Dollar   
 
US small and mid-caps might be due a come-back after US softer inflation data (CPI/PPI) and also NFP employment data, (June 
jobless rate highest since late 2021). Recent price behaviour, namely post the US CPI inflation month-on-month came in 
negative 0.1%, the first drop in four years. The year-on-year rate down to 3% from 3.3% in May, and below the 3.1% economic 
forecasts.  As a result, Big Tech corrected (the Nasdaq Index), and there was a +2.0% rally in the Russell 2000.                   
 
Professional investors may be thinking about past cycles where from 2011-2023 large caps have led small caps and the cycle 
looks arguably overextended now so we look back to the 1970s (1975-83) when small caps then outperformed.  A reminder, in 
2023 US small caps were trading at a 45.6% price-to-earnings discount to large caps—well below the historical average.  Now in 
2024 after another strong week of gains and fresh highs, (37 new highs this year now for the S&P500), professional investors 
may be rethinking their portfolios as we near a US rate cut cycle potentially starting in September from the Fed.  Why small caps 
might appeal is the fact that there are 3,500 stocks not well covered by analysts, and there will be stocks out there with quality, 
earnings growth and a good historical corporate culture for savvy investors to buy cheap.  They will appeal in a softer landing 
scenario or no landing scenario (ie. no recession), and thus trying to capture the type of double-digit gains as seen in the 1970s.  
The Russell 2000 index is 14.35% away from its all-time highs made November 2021 at 2,458.85, something to think about for 
equities nearing a rate cut cycle.  For the S&P 500 history, since 1950 whenever both January and February have finished higher, 
full year returns for the index have averaged +19.8%, target 5,693 for the year, we are now nearly there. 
Asset class performance in the 1970s 

 
 

S&P 500 / Russell 2000 ratio (Daily chart)

 

Is this the start of something where small caps start to make a come back? 
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An exciting couple of weeks, but who’s saying things stay calm. 
 
The events of the last couple weeks have been interesting in many respects.   Joe Biden making some mistakes in public which 
have led to criticism of him carrying on the Presidential race, to UK election outcomes seeing the conservative party after 14 
years in power taking a crushing defeat and a new Labour government in place.  French elections had looked like a hard right 
party (National Rally) had a chance of winning until it was blocked in the final round with only 143 seats, and official results 
producing a hung parliament.  Macron getting 168 seats and the left-wing New Popular Front getting 182 seats. 
 
There were big moves in FX and Fixed Income markets and not surprising considering firstly the election outcomes giving the 
EUR and GBP legs a boost against the US Dollar, (EUR/USD scouted above 1.0900, and GBP/USD a hair off touching the 1.3000 
handle). Thus, the USD Index (DXY) was down -1.52% in the week on US data thereafter.  The Bank of Japan is suspected of 
intervening on JPY weakness around the time of the US CPI print, using that tailwind to bring back USD/JPY -2.63% intra-day, to 
157.50 from near 161.75. For FX, now the question is can this momentum continue and weaken the US Dollar any deeper?                                                                                                                                                            
 
Depends on a few issues, namely the US election narrative, the economic data, and geo-political considerations.  But for now it 
seems the USD is in retreat so that is good for Gold rebounding, now not far off all-time highs now about $30 away, the high to 
break is $2,450.  For what it’s worth our year-end target was $2,511 for gold so heading in the right direction.                                                  
For the USD index you can see a double top potentially forming (see chart), if it plays out then -2.62% would be the target to 
102.00, meaning EUR/USD above 1.1000 and GBP/USD well above 1.3000.  Bank of Japan policy meeting at the end of July might 
see a rate hike that would be interesting for the spread on rate differentials to the US especially if the Fed cuts in September, we 
shall wait and see.  
 
Rates markets after a spate of softer data are increasing their confidence for a cut in September from the Fed a long side the 
ECB, with the Bank of England possibly cutting in August/September.   As a result, the US reaction witnessed a sharp fall in bonds 
yields across the curve most notably in the 2 year tenor, moving sub 2.50%.  Note the US 2s10s curve now the difference 
between short end and longer-term duration has seen curve inversion for over 2 years the longest in history, and hit this 
milestone anniversary date on the 5th of July, one day after the US holiday celebrations.  Historically a 2s10s inversion has been a 
precursor to a slowdown in growth and impending recession, but last year the US had +3.0% growth with an inverted yield curve 
and no recession.    
 

 
 
Playing for lower yields had been a head fake from the start of the year with yields rising to 5.0% for example on 2-year bonds, 
but now sharply back at sub 4.50%.  To avoid eventually missing out on the potential returns investors might consider getting in 
ahead of the shift to cut rates.   Historically, in the three months prior to the first Fed rate cut, the yield on the 10-year US 
Treasury fell an average of 90 basis points.  
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In the past investors captured the biggest returns when they invested several months prior to the start of the easing cycle. 
Thus, in coming weeks yields might fall back sharply if cuts do look viable now data is starting to soften, but, as stated, inverted 
curves still going this year, with potential for some steepening into next year.  (Note, long term seasonals typically see decent 
falls in US yields in calendar weeks 32-34, (ie. in August) a bond rally. 
 
Aggregate bond index into cutting cycle:  Average 12- Month Forward Return (%) 
 
3 months before  13.75% 
2 months before  12.95% 
1 month   before  10.95% 
1st Fed cut               9.91% 
1 month after          8.6% 
2 months after        7.55% 
3 months after        8.44% 

It’s worth mentioning that now we are entering earnings season for US companies, so real focus will be on the big companies 
earnings results, (especially mega-cap tech stocks), with expectations of second quarter profits up over 9.0% over the last year 
producing the largest expansion since the last quarter of 2021.  The question now is will strong beats continue and will they be 
enough for the Magnificent 7 to maintain their dominance and growth momentum.  Names to keep an eye on this week, 
BlackRock Inc the world’s largest asset manager and for the headlines Netflix Inc   If growth is broadening then our arguments 
for small-caps should gain some support.  The other 493 S&P 500 companies are expected to post earnings growth for the first 
time in over 6 quarters.   
 
A quick note on gold, remember it is a non-yielding asset so has to compete for investors money and these days you can get 
between 7.0%-8.0% in European high yield and around +5.0% in bonds, so it is interesting that gold is +16.89% ytd, and looking 
for new highs very soon past $2,450.  Current highs stalling at 138.2% Fib projection of the 2015-20 impulse rise.  

 

SPOT GOLD in USD (Monthly chart) with 60 month moving average and 43v86 month cycles. 

 
 
Most people when they think about gold talk about it being a hedge against inflation especially if you read articles trying to sell 
you gold from marketing companies, but it’s really not true. Gold was making new highs in past years in an environment of low 
inflation pre 2020.  One way to think of it is as a currency play.  In US Dollar terms returning on average around 9.2% since 2000, 
not including this year’s performance, and in Euros near the same around 9.0%.  Central banks have been very active in recent 
years adding to reserves and this has been a big driver of the gold rally with Central bank demand totally 290t in Q1, the 
strongest start to any year on record with China, India and Turkey the most notable buyers. 

43v86 month cycles 

Fibonacci projections 
161.8% = $2,711 
150.0% = $2,589 
138.2% = $2,468 

We await a retest of all time highs  
at $2,450 then fresh levels from  
Fibonacci measures a consideration  
over time.  US dollar weakness will 
be a supportive factor for this. 
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Is  itcoin getting ready for a comeback?    ecent  TF inflows are encouraging 

After flirting above $70,000 in late May and in June, Bitcoin had since then dropped back to sub $55,000 to see $53,602 as a low 
in early July the lowest levels since Feb.  But last week showed signs of stabilising ending with an inside trading range compared 
to the week prior. Downside momentum might be waning when looking at the ETF market flows and there are some 
encouraging signals emerging.   
 
The week ended July 11th took in net $882 million in spot Bitcoin ETFS, roughly $175 million per day, that’s the most inflows 
since the period ended in May 23rd. 
 

 
 
Remember one of the issues with Bitcoin recently was German authorities had been selling 50,000 Bitcoin from a seizure and 
looks like that program might be near done, (note: according to Arham Intelligence they are done). Blackrock took in $403 
million and Fidelity $361 million into their Bitcoin funds last week, this after the previous week also witnessed some fund growth 
($166 million of inflows).                  
 
On 8th July, IBIT, the Blackrock ETF, formed a bullish outside day reversal, a technical signal LL,HH,HC versus the session before, 
suggesting some kind of rebound might brew. It’s still below the  0-day moving average but may be staging a bounce back to 
negate a large triple top forming.  Likewise Spot Bitcoin outright finding support in the last 2 weeks around its 39-week moving 
average, bounces of between 8%-10% might be brewing to see above $65,000 this month.  One caveat to bear in mind, Mt.Gox 
a collapsed exchange from 10 years ago is making payments in bitcoin and bitcoin cash. Receivers may flip this to take profit 
and it might have an impact on the price of Bitcoin about 140,000 bitcoin, original investors could be making as much as 9,000%.                                                     
 
       IShares Bitcoin Trust (IBIT) Daily chart with 20 day moving average                   Spot Bitcoin (USD) Weekly chart with 39 week moving average 

 

Bullish outside day reversal 
LL,HH,HC 

Lows stalling at 39 week moving average 
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For cryptos, aside from institutional flows into BTC and ETH, memes are gaining attention for larger returns and worth a mention. 

 etail investors currently preferring to “pump it”  

Since starting this year greater than 1 million meme coins have been launched on a crypto based solution using Solana and 
Blast blockchains called Pump.fun.   
 
According to Bloomberg, net result greater than $50 million in revenue has been generated via retail investors creating and 
trading memecoins.  Now one has to be careful here as this detracts from the real uses of the technology and may be tainted by 
past scams where a token frenzy sucked in and spat out investors “pump and dump”     ut Pump.fun can be seen as interesting 
in that it allows anyone to launch a memecoin relatively cheaply and without too much difficulty.  Basically it allows you to 
upload your favourite image JPEG or favourite meme with a name and ticker for a token. An algo then works out the price of the 
memecoin and the price appreciates if more buyers surface, typically starting from around $2.00 fees.  Some celebs have got 
into this, most notably in the news recently, Iggy Azalea.  The creators of Pump.fun were encouraged after seeing the rebound in 
Solana blockchain in past months (SOL token +1,300% since FTX exchange collapsed).  Notably, the SEC has been stricter in 
policing crypto markets so maybe that is why memecoins for some are appealing.  Note: Trump’s election odds on several 
memecoins rallied after the attempted assassination (MAGA) more than +30%, the largest Donald Trump memecoin. 
 

A rule based approach for Europe  
 
The EU looking to impose regulation with a set of rules approved in April; the most comprehensive of developed economies. 
 
The Markets in Crypto Assets regulation, or MiCA, is part of a package of EU measures governing digital finance that spans anti-
money laundering, innovation in financial services and a digital version of the euro.  MiCA is designed to weed out scam investment 
schemes, fraudulent businesses, criminal activity and, ultimately, avert the business failures that can cascade and destabilise 
traditional banking. 
 
Crypto companies will need to register with a financial regulator in at least one EU member state. This would put them under 
the (direct/indirect, depending on their nature) supervision of two of  urope’s top financial watchdogs, the  uropean  anking 
Authority and the European Securities and Markets Authority. They will ensure companies have adequate risk management and 
corporate governance practices in place.  
 
Issuers of stablecoins — digital tokens that aim to maintain a one-for-one peg to a less volatile asset like the US dollar —                
will have to back up their value with sufficient reserves. Those pegged to non-euro currencies will face a € 00 million  $  0 
million) daily cap on trading volume within the region under certain criteria.   rypto companies must also adhere to the  U’s 
transfer of funds regulation, which will be implementing the FATF-sponsor measure also known as the Travel Rule, which means 
exchanges will need to send information on senders and recipients of crypto assets.  
 
The rules cover exchange operators, custody providers and marketing and advisory services, among others. Entities based 
outside the  U where the rules don’t apply will still be able to serve customers inside the bloc, as long as they are not seen to be 
directly seeking out their business, i e  via what is known as “reverse solicitation”, which will be strictly enforced across the  U.  
From 2026 self-hosted wallets of over 1,000 euros will need wallet verification for transactions. 
 
Two possible big issues with these regulations when broader rules come into effect on January 1st 2025:      
 
1) Losing anonymity by (indirectly) supplying identifying information on every transaction to anti-money laundering authorities.  
2) The cap on trading volume is a disincentive. 
 
That said, it is a good sign that crypto assets are seeing stricter regulation so that it protects the investor and the wider 
community from mis-use and in time the more regulation comes in, the more institutions are likely to increase their exposure to 
the asset class and the market will grow. For example, Golman Sachs aims to expand its activities in the space post the US 
election.  Tokenisation projects are reportedly planned by year end in money market funds and real estate holdings on 
blockchains focusing institutional clients, with some of it focusing on Europe and debt issuance.   

https://www.bloomberg.com/news/articles/2024-07-12/pump-fun-crypto-s-4chan-attracts-iggy-azalea-and-one-million-memecoins
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Nomura Holdings and Laser Digital revealed a survey; “Institutional Investor Survey on Digital Asset Investment Trends.”  
approaching 547 investment managers in Japan, including institutional investors, family offices and public-service corporations. 
 
The survey aimed to uncover Japanese investment managers intentions regarding digital assets and highlight their challenges 
when considering investing in crypto. Bottom line, as reported in Cointelegraph, last month 54% of those that replied indicated 
in the next 3 years they had an interest in investing in crypto, with 60% of those citing it as a diversification play on assets: this 
ties in well our my argument that institutions are increasingly looking at and preparing for crypto exposure.  
 
  

 ther  TF’s to be in the headlines again this week 
 
Anticipation of  ther  TF’s arguably not going to get the same fanfare as  itcoin did back in  anuary, but nevertheless may be 
supportive for Ether near term and may be coming as soon as this week.  The SEC approved filings in May from the NYSE, 
Nasdaq and Cboe requesting rules changed to allow them to list spot ether ETFs. A lot of the reaction function may have been 
priced in earlier in May so how much lift comes if at all after the approval remains to be seen, but once approved the ether price 
most likely will be impacted by capital flows through the ETFs.  Guestimates by many analysts is that ether will likely only get 
about 10%-15% of the assets compares to bitcoin ETFs.  Liquidity (buy/sell) in any asset class will always have an impact on price 
and ether will be no exception being half that of bitcoin, so it may be argued that it does not need as much inflows as bitcoin to 
move the price. 
 
Looking outright at the ether price action it recently found good technical support at $2,800 in July thus far, forming a double 
bottom base at a Fib level, if a rebound looms then near $3,600 another Fib projection is a viable target. This would suggest 
roughly +13.0% gains.  Sub $2,800 from a chart perspective might suggest a bigger double top since the start of the year is trying 
to form and would be a negative warning sign. 
 
Ethereum Daily chart with Fibonacci projections  

 

The world’s third-largest cryptocurrency exchange is O X 
By trading volume as a measure, OKX is the third-largest crypto exchange.  Born in 2017 with its current HQ in the Seychelles,             
it offers spot trading, options, margin trading which offers leverage options up to 125x on certain assets. It also offers staking  
for passive income, staking cryptos on their platform earning rewards for taking part in the network validation process and can 
also be loaned out to earn fixed-interest returns.  Like many others it had its headlines with regulatory challenges in past years 
most notably in 2021, ceasing operations in China after regulatory pressure on crypto activity.  But a reason to highlight this 
exchange is last week it announced its wallet is now supported by Infinity Hedge Fund, a decentralised finance platform. This 
integration merges traditional hedge fund functions with Defi technologies enabling the web3 community to manage assets 

Key support near $2,800 

Fibonacci projections 
$3,603 = .618% 
$3,453 = .50% 
$3,302 = .382% 

A break higher near $3,600 might  
be brewing thus roughly +13.0%  
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within Infinity Hedge funds ecosystem, a trend possibly growing within the hedge fund community looking to broaden their fund 
functions. 

Spotlight remains on – Solana (SOL)  
 
 e talked about SOL in the previous edition and revisit this interesting crypto, remember it’s no. 5 in terms of market 
capitalisation, but currently is only about 3.04% of market share, whereas to put this into context bitcoin is about 53.6% and 
ether 17.41%. (But it’s also 4th largest excluding stablecoins). 
 
A reminder that we highlighted Solana, which has emerged as a leading foundational blockchain platform, using Proof of History 
(PoH) – a mechanism for keeping time between untrusting computers.  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. 
 
Price wise it dipped recently to $121.15, but the chart suggests support below it at $112.57, and it is still holding above its 39-
week moving average nearer to $118.42.  It’s been trading sideways for the last 4 weeks but may be brewing for a break higher. 
Technically $152/$164 would be considered as Fibonacci targets, if prices can extend North near term, that would be +13%. 
 
Solana (weekly chart) with 39 week moving average 
 

 

 
In terms of decentralised applications (DApps) activity, Solana is far from being top, but worth noting its metrics improved over 
the past seven days while most competitors were down. The Solana network witnessed growth in volume numbers and 
number of users, about 19% gain of users in the last week and Solana Dapps +12% in the week whilst ethereum was -37% in 
volumes.    
 
Its true SOL under-performed its competitors between 3rd-12th July -7.8% whilst comps were down around -6.%.  But the 
recent price rebound in SOL is in part probably due to the speculation that VanEck and 21shares are seeking SEC approval for 
ETFs.  July 8th filings to the Cboe were submitted (19b-4 filing). Thus, that means a 240-day maximum wait for a decision, but the 
US election outcome may have an impact on that.   
 
Donald Trump is perceived to be more friendly to crypto, and has made some interesting statements in recent days relating to it, 
namely he wants all future bitcoin to be minted in the U.S, saying “ itcoin mining may be our last line of defence against a 
  D ”  This is interesting since 1 in   Americans are supposed to own some bitcoin and around 37% of bitcoin network miners 
are in the US.  Cynically one of the reasons perhaps Trump has tried to gain crypto friendly credentials is so that his campaign 
can accept digital currency donations.  Trump made quite a few statements that would support crypto, and an electoral win 
might give the market a boost. Crypto stance by candidates might be important for voters in the US as a Harris poll found 1 in 3 

Fibonacci projections 
 
.50%   = $164.86 
.382% = $152.52 

$112.57 support 

+13%? 

Bullish methods candlestick  
continuation pattern 
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voters will consider candidates crypto stance before voting.  For example, under the Biden administration there has been a 
debate about a 30% tax on electricity used in crypto related to mining activities. 

Linked to what Donald Trump wants to do one has to consider what has been going on with 
global bitcoin energy consumption, especially if the world wants to get cleaner and greener.  
 
Bitcoin's annualised footprint in electricity consumption back in early 2022, reached its highest ever level argued to be higher 
than the power consumption of say Finland. This figure is an estimate due to the decentralised nature of Bitcoin or 
cryptocurrencies in general.  There is no central authority that tracks how many computers there are or where miners submit 
figures, but the energy consumption of crypto assets combined is between 0.4% and 0.9% of annual global electricity usage 
(120-240 billion kilowatt-hours per year). In contrast to this, China banned crypto mining back in August 2021 saying it was 
“undesirable” even though roughly  0  of mining is still to account from there   An example of consumption; a single Litecoin 
transaction needs 18,957 kilowatts.    
 
But there is hope. Remember Ethereum reduced 99% of the energy required to solve the equation by changing algorithms, 
replacing miners with validators, if you have at least 32ETH you can be considered a validator.  The random selection of 
validators by the platform uses them to approve the new created blocks, verifying transactions meet the network standards. We 
know it as the “Merge”    ipple is interesting in this respect a virtual currency generated from algorithms negates the 
requirement for groups of miners looking for fast solutions with large computer effort.  
 
The world demand for electricity is expected to double in the next 30 years and even “a big if” net-zero was to happen by 2050 
that would need a conservative spend of $110 trillion,  my guess is it’s more than double that even if it did happen , and it 
would be 1.3% of projected global GDP, let alone the inflationary impact to raw materials like copper and other materials. 
 
 
We revisit Toncoin, it was only back in mid-June  (June 15th) that it made an all-time high at $8.25. Now down over -10% since 
then, but it is still in the top ten crypto currencies. Remember it is powered by the telegram Toncoin blockchain ecosystem and 
network adoption has increased due to AI projects and recent social trading activity.  Toncoin (TON) is the native token of The 
Open Network, used for transaction fees, staking, and governance. It also has an on-chain governance platform for TON holders 
to submit improvement proposals. 
 
Technically it rebounded recently off its 100-day moving average and trading a sideways pattern, but in time could be building to 
retest the $8.00 handle a tricky region in the past, but has been surpassed.  $6.87 seems supportive for now a Fib level that has 
seen decent bounces from it. TON success will to a large part be down to its integration to Telegram advertising system and 
partnerships.  Telegram does have competition (TikTok etc) but has about 1.5 billion users and the 4th most used messaging app.  
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Toncoin/Tether - Daily chart with 100 day moving average and Fibonacci projections 
 

 

 rypto events worth watching around the globe 
We mentioned earlier China had clamped down on crypto, going as far back as 2013 banning financial institutions from Bitcoin 
transactions and closing exchanges, but 2024 may be the year where this attitude changes.  There is speculation that in Q4 this 
year, a policy shift might be coming. We wonder if that has anything to do with Donald Trump being considered “crypto friendly” 
and looking currently to have a chance to win the presidential race, and China may not want to be at a competitive 
disadvantage. Remember, in 2013 China prohibited Bitcoin transactions and in 2017 banned ICOs and closed domestic 
exchanges dealing in cryptocurrency, and this was then extended in 2021 banning mining and all transaction in crypto. 
 
If China lifts the ban, it could be massive for the asset class boosting volumes of trade and potentially markedly increasing a 
contribution to new applications for blockchain technology down to their technical expertise.   Crypto startups in Europe have 
surpassed the US and Canada. Asia now about 26.8% of new startups and Africa about 5.2%.  For Europe its 31.4% in the first 
half of 2024  a large part for this is the more accommodating policies to blockchain innovations. In contrast the US regulatory 
approach has been tougher to navigate even seeing players exit the US market like Phoenix Wallet.  
 

     
 

? 

A rising tide lifts all boats. 
If cryptos do get a rebound  
might this one not revisit $8.0 

New Crypto Startups first half 2024 
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Ethereum continues to be the top ecosystem for new crypto startups. Solana is displaying indications of a comeback. Ethereum 
Layer 2 contributing to the ecosystem.  Layer 2 (a specific set of Ethereum scaling solutions – a separate blockchain that extends 
Ethereum and inherits the security guarantees of Ethereum). 
 
The global blockchain market is expected to reach a market size of $2.3T by 2032, with 75% of IoT tech adopters likely to have  
implemented blockchain into their stack. 
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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. 
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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. 
 
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 U  Ltd, F N 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  ngland &  ales with company number 07707 08 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 UA   excluding AD M and DIF  , this document is issued by Laser Digital Middle  ast FZ   “LDM ”   LDME is the investment 
manager of the fund and is authorised and regulated by the Dubai Virtual Assets  egulatory Authority  “VA A”  with registered number VL/  /0 /001   e 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  mirates  “UA ”  and accordingly should 
not be construed as such.  
UA   AD M : In AD M, this document is issued by Laser Digital  AD  Ltd  “LDAD” , with registered office at 11  , 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 
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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.  

 
 
 


