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MACRO MARKET LENS – A key month for markets 
 
It was 2 years ago that Jerome Powell, the Federal Reserve Governor gave a speech saying rates will remain high “until the job 
is done”. His words wiped  $2 trillion in valuation of the stock market within 8 minutes.   
 
At the last statement at the Jackson Hole symposium recently he said  “the time has come”, broadcasting to the world the Fed is 
about to embark on a rate cutting cycle. 
 
Much of the debate based on U.S. economic data has been whether they cut 25bp or 50bp and if it involves a series of aggressive 
cuts. But the bottom line is it is most likely to be a 25bp cut as the U.S. economy is strong enough not to warrant a 50bp move.  
The first cut at 50bp risks sending the wrong signal to the markets.  U.S. unemployment had risen to 4.3% several months ago, but 
the latest data point shows it at 4.2%, (the first decline in 5 months – reflecting a reversal in temporary layoffs) - not far off the 
Fed’s year-end target of 4.0%.   
 
According to U.S Treasury Secretary Janet Yellen , the U.S. jobs report last Friday confirmed that the labour market is healthy, even 
if it slowed a touch and does not weaken much more.  “I would be happy if employment gains stabilised in this neighbourhood” 
she commented in Austin Texas to journalists, and also voiced “hope and expectation is that this will happen”. 
 
US Treasuries have been enjoying the longest monthly winning streak since 2021, with 4 consecutive positive monthly returns, 
and bond returns in August alone +1.5%.  With markets going from 7 rate cuts to 1, then 3 this year, volatility has created 
opportunity, and the yield curve recently briefly dis-inverted in the 2s10s spread.   
 
We have seen the longest period of curve inversion in U.S. history.  The 5th of July was the 2nd year anniversary of inversion in 
the 2s10s curve spread, and we are now in September, (the past record inversion being back in 1978 with 624 days). Now we have 
had over two years of inversion and still no recession, (but noted US Manufacturing PMI at 47.9 is the lowest reading this year),  
so we face the prospect of steeper curves looming with a series of cuts, +60bp in the spread which could surface fairly quickly 
from technical chart measures.  As we mentioned in our last publication, bonds typically rally, and yields fall 90bp 3 months just 
before an easing cycle. In line with this, the yield low at 3.60 on 11th September means that yields have declined by 90bps, in line 
with historical performance and offers a good opportunity for profit taking, as markets have possibly overestimated the scope of 
immediate Fed easing.  
 
Nevertheless, the bigger debate for next year very much remains US debt levels - which will be a hot topic post election, with 
neither candidate offering clear articulation of how they will get it under control - Interest alone of $1 trillion a year and rising. 
This supports the thesis that yields in the belly may have fallen as far as they can go for the moment, and longer term supports 
crypto asset valuations as fiat devaluation continues unabated. 
 

History of U.S. 2s10s inversion and past recessionary cycles (Data Bloomberg) 
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GOLD - continues to shine, +21.06% ytd 
 
In August, gold was one of the best performing assets gaining +4.0%, continuing its solid performance for the whole of 2024 so 
far.  We believe exposure should remain part of a diversified portfolio. Looking at asset performance for 2024, Gold has actually 
outperformed many major stock indices. As of Sep 4th the S&P500 is up by +16.21%, while Gold in USD terms has risen +21.06%.   
Having made all-time highs in August at $2,531.75, some have been surprised by the performance of this non-yielding asset, but 
there are some simple observations to explain its performance.   
 
Central bank net buying reached a record H1 total of $483 trillion. Demand slowed in the Q2 from the previous quarter, but held 
above longer-term levels. Gold’s role as a hedge and portfolio diversifier remains a key consideration for central banks. Turkey, 
China, and India have been the most notable buyers’ year-to-date.  OTC investment of $329 trillion was a significant component 
of Q2 total gold demand, helping gold reach record prices.  Gold is also a store of wealth and a hedge against systemic risk. It has 
historically improved portfolios’ risk-adjusted returns and  produced positive returns in good and bad times since 2000.  Gold is 
also well suited to a weaker USD scenario, which, if cuts are coming, in theory could weaken the USD, but in other currencies also 
has done well.   
                      
 

Cryptocurrencies are much more volatile than gold, but returns are still better 
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TECHNICALS – likely further consolidation for now, but plenty of scope for BTC 
outperformance medium term 

Bitcoin in USD – weekly chart with 39 week moving average and Fibonacci projections 

 

Bitcoin is now breaking below its 39-week moving average, risking a retest of $50,000.  But base support is $44,735- the 100% 
Fibonacci projection level that needs to hold to negate something deeper of a setback into year end.  We suspect current 
weakness may abate by October and rebound in line with general risk, as market sentiment lifts prices into year-end back above 
$62,000 (near the 161.8% Fibonacci projection). 

Ethereum in USD – weekly chart with 39 week moving average and Fibonacci projections   

 

Ethereum struggled at $4,000 in March and June this  year, forming a double top near 200% Fibonacci projection off the 
measures used for 2022. With price action below the 39-week moving average it suggests weakness, but $2,077 is the support 
to watch now at Fibonacci level. If it’s likely to go any deeper south, this is the support signal that needs to be broken to 
consider risking a downdraft to $1,500.  That all said, we see October as a rebound month possibly to $3,000+ resurfacing.         
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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. 
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 
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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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