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MACRO MARKET LENS– The US cuts interest rates  
 
Last week, the Federal Reserve delivered a rate cut of 50 basis points for the first time in 4 years. The move signalled a 
dovish stance to cuts in the cycle, while the FOMC suggested the labour market is now a bigger problem than inflation. The 
reaction was greeted with a steepening of the US yield curve in 2s10s into positive territory. The curve had been inverted 
for over 2 years, which was the longest period of inversion in US history.  The path for steepening is now in play and could 
potentially go another 20bp higher in the near term, then 30bp more over time. The technical double bottom target is +60bp.                                                                                                                                                          
 
Stock markets printed new highs in the major US indices, with the S&P 500 making its 39th new record high this year. It is 
now +19.55% ytd, surpassing our bull target for 2024 of 5,693.  Meanwhile Gold is +27.09% ytd, making new all-time highs 
also on a weaker US Dollar narrative, and silver is even better at +31.02% ytd.  We mentioned in past Laser Focus editions 
that small caps should out-perform in the run-up to a rate cut and thereafter. So far, this has played out in the last 
3-4 months with the Russell 2000 outperforming the S&P 500. We remain bullish on this sector of the market going 
forwards.  
 

Russell tops S&P500 as Fed cuts 50bps (chart source: Bloomberg)  

 

 
 
 
 
In its updated Summary of Economic Projections, the Fed marginally revised its forecasts. Economic growth for the current 
year was lowered to 2%, down from 2.1% in June, while projections for 2025 and 2026 were unchanged. Inflation 
projections saw downward revisions for both 2024 and 2025, while the unemployment rate was revised upwards across 
2024, 2025 and 2026. “The Committee has gained greater confidence that inflation is moving sustainably toward 2 
percent,”  the FOMC statement said. 
 
 

 2024 2025 2026 2027 
Fed’s unemployment projections 4.0% 4.2% 4.1%  
Core PCE Inflation 2.6% 2.1% 2.0% 2.0% 
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The DOT PLOT 
 
The updated quarterly Dot Plot — a tool used by the FOMC to signal its future policy intentions — indicates a more 
aggressive path for rate cuts than previously projected. 
 

 
 
 
The September median projection now points to 100 basis points of cuts in 2024, with the federal funds rate expected to fall 
to a midpoint of 4.4% by the end of this year. This suggests the Fed could enact 25 basis-point cuts at both the 
November and December meetings. 
 
Further into the future, the Dot Plot signals the Fed funds rate will drop to between 3.25% and 3.5% by the end of 2025, 
implying an additional 100 basis points of cuts. By the end of 2026 and in the newly introduced projections for 2027, interest 
rates are expected to fall to 2.9%. 
 
This outlook marks a significant shift from the Fed’s June projections, which anticipated only one rate cut in 2024, followed 
by 100 basis points of cuts in both 2025 and 2026.  The bottom line is that this keeps the chances of a “soft landing” in play, 
avoiding a recession for now. But the unemployment component will be keenly watched, as historically 5.5% unemployment 
has been the level where the US has tipped into recession.   
 

The US Dollar weakens further  

 
The USD Index (DXY) which is heavily weighted in Euros and other G10 currencies, made fresh lows for the year last week 
following the Fed announcement. The USD fell -5.42% from its highest point earlier this year. It’s worth highlighting that the 
British pound has been the best performing G10 currency this year +4.63% vs the USD. It broke through the 1.3300 handle 
last week as the Bank of England left rates unchanged and signalled it’s not likely to cut until November – a vastly different 
path compared to both the Fed and the ECB.  We see USD weakness continuing until the US election result in November, 
which means such pairings can extend their gains further. However, in the UK context, many are wary of the October budget 
and implications for tax and investor confidence. This is most evident from data last week showing retail sales higher than 
expected in the UK but consumer confidence down the most in 30 months.  The USD could weaken another -1.26% in 
coming weeks to 99.46 in the USD Index, (see chart).  This should be supportive for cryptocurrencies, Gold and for major 
G10 currencies, most notably JPY. 
  



 

 
Laser Focus | Issue #4, September 25 2024 
 

 

 

 3 

 
 
Japan is on a different rate path to the US as it continues to hike rates, which in turn has been helping the USD/JPY move 
lower. A stronger JPY can continue for some time, so consider 135.00/125.00 as themed targets. The Bank of Japan (BoJ) 
last week left rates unchanged, but it kept the path open for further rate hikes. On Sep 27th Japan’s Liberal Democratic Party 
chooses a new leader to take the role of Prime Minister, which will keep the BoJ out of the spotlight. It’s unlikely to raise 
rates in October, as there’s a possibility of a national vote in Japan just before the US election outcome in November.  Most 
analysts expect the BoJ to hike in December or January. Either way, the JPY in time should push lower vs the US Dollar and 
also vs the GBP and EUR crosses.  
 
It’s worth noting that last Friday, Japan’s Minister of State for Financial Services Junichi Kanda met Samson Mow 
(founder of JAN3) to discuss Bitcoin adoption and cryptocurrencies in general. A coalition of major Japanese firms 
including Sony, Nippon Toyota and others are calling on the Financial Service Authority (FSA) to relax restrictions on the 
crypto industry.  Japan was one of the first to implement exchange rules in 2017, and a stablecoin framework in 2022. But 
these achievements are overshadowed by heavy restrictions. The FSA is currently looking to overhaul crypto taxes which 
can be as high as 55% for individuals. 
 

Fixed Income  
The Federal Reserve is the seventh G10 central bank to cut rates this year. Norway is not expected to cut until 2025. So, the 
focus will now be on the Reserve Bank of Australia (RBA), which meets this week. The RBA has been pushing back against 
market speculation of a rate cut this year, and the market has gradually pared back its expectations. The Swiss and Swedish 
central banks also meet over the coming week. Both will most likely deliver their third quarter-point cut this year. It’s worth 
remembering that cutting interest rates is typically associated with a weaker currency impact thereafter. With this in mind, 
consider EUR/CHF higher to 0.9700/50 over time.  
 
Let’s take a look at what typically happens 1 week after a 50bp rate cut, compared to 1 month after for US yields: 
 
1 week following a 50bp FFR cut the 10-year UST falls -5bp and 2s10s steepens +8bp 
1 month after, the average result is the 10-year UST falls -3bp and steepens an additional +19bp in 2s10s 
 
The recent low in US 10s has been 3.59% and may offer a stall to lower yields for now. But in time as 3.40%/3.21% attracts. 
This means a potential trade of interest might be to buy long dated Gilts over Treasuries based on Central Bank rate cycle 
ambitions, with the US going more aggressively than the UK on the cutting cycle.  

 
 
 

USD Index (DXY) 
Daily chart 

GBP/USD  
Daily chart 
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Eurozone 
It’s 50/50 whether the ECB cuts rates next month on October 17th based on swaps pricing, and a 60% chance of a 50bp 
increase by the end of the year. The ECB is still watching data awaiting the preliminary PMI and other surveys out in the 
coming days. We think, however, some of the lending figures associated with the money supply release on September 26th 
may be of some interest.  The market is pricing in 125-150 bps of cuts by the middle of next year.  German 2-year yields are 
currently near 2.23% and the bias is to break below 2.0% and lower. Thus, we see the curve in 2s10s dis-inverting which 
will be the first time it’s been positive since late 2022.  
 

 
 
 

Equities - can the rally continue? 
 
Equities                       Price           1M           3M             6M          12M              YTD             QTD 
 
MSCI World (USD)     3,676       +0.75%   +4.82%      +7.26%   +27.67%     +16.02%        +4.70% 
 
MSCI EM (USD)          1,106       +0.52%   +1.79%      +6.46%   +14.75%        +8.08%        +1.86% 
 
S&P 500                       5,702      +1.21%    +4.35%      +8.95%    +32.00%     +19.55%       +4.43% 
 
Nasdaq Comp          19,791       +0.36%    +0.46%       +7.92%   +34.63%     +17.62%       +0.55% 
 
Russell 2000               2,227       +0.41%  +10.18%       +7.52%   +25.41%       +9.91%       +8.80% 
 
Euro STOXX 50          4,871         -0.77%     -0.73%       -3.17%   +15.79%        +7.74%       -0.46% 
 
DAX                           18,720        +0.47%    +3.06%       +2.82%  +20.33%      +11.75%       +2.66% 
 
 
The question is how much longer the equity rally can continue for. With record highs achieved again last week for major 
indices, corporate profits in the US are likely to continue to benefit from a rate cutting cycle.  Profit growth is a function of 
economic growth, and this current cutting cycle is not a knee jerk reaction to being in a recession. Seasonally, the months of 
September and October are regarded as weaker months in an election cycle. But the S&P 500 forward earnings per share 
looks encouraging for further gains.  The estimated YoY earnings growth rate for Q3 2024 is 4.6%. If 4.6% is the actual 
growth rate for the quarter, it will mark the 5th straight quarter of YoY earnings growth for the index. 
 

German 2s10s generic yield – daily chart  

German yield curve about to dis-invert  
for the first time since late 2022. 
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In valuation terms, the 12-month forward P/E ratio for the S&P 500 is 21.4. This P/E ratio is above the 5-year average (19.5) 
and above the 10-year average (18.0).  We are nearing the start of the 4th quarter, and we can judge the markets’ expectations 
based on ratings.  
 
8-out-of -11 sectors are expected to report YoY growth. Three are forecast to have double digit growth, namely Information 
Technology, Healthcare, and Communication services. Energy is the sector that is declining. Overall, we see healthcare and 
communication services holding up well and the implementation of AI over time boosting those sectors further in the 
medium term.   
 
As the S&P 500 makes new highs past 5,700, it leaves the technical potential to 5,981- the 150% Fibonacci projection as 
seen in the weekly cash chart below with a 31-week cycle that we see dominating this index.  If it plays out, it will be 
another +5.60% of gains, and in turn will be crypto supportive. 
 

 
 
 
 
The bottom line is the uptrend for stocks remains intact, and new highs are technically bullish for equities near to medium 
term. But we expect volatility through the 5th of November US elections, with a preference for small cap companies as the 
group most positively levered to an easing cycle.  That’s because easing the cost of capital is a boost to industrials, financials 
and biotech which is 49% of the Russell 2000.  M&A would also be small cap positive. 
 
 

 

 

 

 

 

 

 

 

 

S&P 500 weekly chart with 31-week cycle 
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Rebound seen in the Bloomberg Galaxy DeFi Index of digital coins this week.  
Those involved in decentralized finance rose 1.4%. The index rose to 693 as of Friday, up from 684 a week earlier. The 
Bloomberg Galaxy Bitcoin Index gained 5.2% during the same period, while the Bloomberg Galaxy Ethereum Index gained 
5.1%. The DeFi Index tracks the prices of cryptocurrencies and associated apps engaged in financial activities such as 
automated market-making and lending. Members include Uniswap, Aave and MakerDao. Crypto assets are rebounding as 
the stock markets rebound after the Fed 50bp cut, proving that a rising tide lifts all boats.  
 

                                                                                                                                                                                                                                                                                                                                                                                                                                                                       

Bitcoin vs Gold                                                                                                                                                                                                           
The ounces of gold equal to a Bitcoin was at 24x on Sep 20th. This could push back to a pivotal 15x. The graph shows how 
normal such a decline would be for crypto vs gold, and would be a backfill in beta. Typically, the Bitcoin/gold cross often 
peaks ahead of the S&P 500 and the stock index’s move is now at a 20% premium above its 100-week moving average (it hit 
the 5,693-target set for 2024 last week). Bitcoin/gold set its high at 37x back in July 2021. The question after last weeks’ big 
moves is, is it a buy on dips? Or an indication of beta mean reversion? The key is to look at what fueled the highs. In 2021 
post-Covid, the biggest stimulus in history led to the most stretched S&P 500 vs its 100-week average since 1999 and a 
Bitcoin/gold peak. The launch of US Bitcoin ETFs in Q1 might have similar topping implications as seen in 2017, and the next 
few weeks should answer that question.       

                                                                                                                                                                                                                                                                                                                                                                       
It’s worth noting that Friday’s quarterly “triple witching” witnessed roughly $5.1 trillion of derivatives contracts related to 
stocks, index options and futures mature with another $250 billion in index trades going through.  This historically has 
created some volatility, as traders roll-over their existing positions or open new ones. With stocks making new highs, the 
market is pricing in about 18% of earnings growth for the S&P 500 by the end of next year. It’s a bullish scenario, and if 
correct, should be supportive for cryptocurrencies too.            

DeFi vs Bitcoin, Ether 
Six-month % Change 

Nearly $1.6 billion in Bitcoin and Ethereum  
options expired on Friday 

Source: Bloomberg 

Bitcoin/gold –Could gold lead to 
risk-asset reversion? 
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TECHNICALS 
Bitcoin – two weeks ago formed a shaven bottom candlestick in that the start two weeks ago was the low of the week. 

This is a bullish signal, and the net result is a bull engulfing candlestick week two weeks ago. This suggests a rebound was 
looming from a technical chart perspective. Last week then produced a range that held mostly above the 39-week moving 
average, breaking $62,757.76 Fibonacci resistance is at the 1.618% level. Sustained gains if seen from here leave $67,015 as 
the next focus level, the 176.4% Fibonacci projection. We know the Fibonacci measures are a useful measure since the all-
time highs stalled exactly at 200% projection of the measures used since Dec 2022 lows to Dec 2023 highs as the impulse 
measure.  Support now should surface against pullbacks near $55,875, another Fib level (138.2%). 
  

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Seasonality – the best times historically in recent years for Bitcoin have been Feb, Apr, and October, and December is  
typically a month that sees a strong Bitcoin performance.  

 
Ethereum - Overall from June to August witnessed a -46.73% decline in the value of the currency, but the last 3 weeks 

have seen a bounce from the lows of about +18.73%.  There’s still a long way to go to recover the $4,000 handle seen mid-
year which has been a major resistance hurdle for 2024, marking the 200% Fibonacci projection measure since June 2022 
lows. The key test of resistance at $2,816 (123.6% Fib projection) is needed now to encourage gains building towards the 
39-week moving average region of $3,022.50. Seasonally many are aware September is typically a poor month for crypto 
performance, but we have just had a historic 50bp rate cut from the Fed and new all-time highs in stocks, so this time it’s 
different. The S&P 500 registered its 39th new record high for this year. As for Bitcoin, September is historically the worst 
month for price action with a mean September loss of -5.9% in the 13 years since 2011. 

 
 

 
 
 

 

 

RES: $64,983  $67,015  $69,998   SUP: $60,670  $59,656   $55,875 

BITCOIN – weekly chart with 39 week moving average and Fibonacci projections 

Bull engulfing candle 

ETHEREUM – weekly chart with 39 week moving average and Fibonacci projections 

RES:  $2,666   $2,816    $2,924   $3,022    SUP: $2,363   $2,152   $2,077 

Source: Bloomberg 

Source: Bloomberg 
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The US election and crypto                                                                                                                         
 
Crypto has had its sceptics -including Donald Trump- in the past. But soon it might have a champion in the White House. 
Donald Trump this week launched a new crypto business with his family, World Liberty Financial. He also made pledges to 
block a Federal Reserve-backed digital currency, establish a “strategic national bitcoin stockpile”, and remove Gary Gensler 
as head of the SEC. Meanwhile, his presidential rival Kamala Harris spoke publicly about crypto for the first time at the 
weekend. Attending a fundraiser in Manhattan, Harris vowed to to encourage investment in artificial intelligence and digital 
assets. 
 
It’s hard to ascertain how much of an impact these moves will have on voters. There’s an argument that wealthier and 
influential voters may prefer a president who is “crypto friendly”. Trump’s campaign has raised millions of dollars in 
cryptocurrencies. Cameron and Tyler Winklevoss, the founders of the crypto exchange Gemini, each gave Trump $1 million 
towards his campaign, as did Jesse Powell, the founder of the Kraken exchange. But most of the crypto war chest is focused 
on the congressional races, with crypto companies making up nearly 50% of all corporate contributions to nonpartisan PACs. 
This is according to Public Citizen, a non-profit consumer advocacy group.                                                                                                                
 
It’s worth remembering that Trump appointed Howard Lutnick, the Chairman and CEO of Cantor Fitgerald, as co-chair of his 
transition team. Lutnick had spoken back in July with Trump at the Bitcoin conference in Nashville before he was appointed 
and is probably one of cryptos biggest supporters on Wall Street. Lutnick has led his company to build an estimated $2 billion 
facility to lend against Bitcoin collateral. Cantor also manages Tether’s portfolio of US Treasuries.  Tether’s main product is 
the world’s most used stablecoin, USDT, which functions as an unregulated digital dollar with $119 billion in circulation.                        
 
The outcome of the US presidential election poses an uncertain future for Bitcoin. Both potential administrations are 
expected to maintain or even accelerate fiscal spending, which could result in further quantitative easing. This monetary 
policy, aimed at stimulating the economy, may inadvertently create a favourable environment for risk-on assets like Bitcoin. 
However, the impact could dampen investor confidence if either administration adopts anti-business policies. Should 
Kamala Harris retain Gary Gensler as Securities and Exchange Commission (SEC) Chair or align closely with the Elizabeth 
Warren wing of the Democratic Party, the digital asset sector may face a tightening regulatory framework. 
 
Despite these potential challenges, a Harris presidency could benefit Bitcoin in the long run. That’s because a more 
regulated environment may bring greater clarity and legitimacy to the cryptocurrency space than a deregulated 
approach coming from Trump.                                                                                                                                                                                                                
 
Regardless of who wins the presidency, the trend for rising government debt is now at over $35.4T, and escalating budget 
deficits are likely to continue. Such activity typically weakens the US dollar, creating a macroeconomic landscape in which 
BTC has historically thrived. Additionally, the 50bp cut from the Fed last week now sets in play a dovish cutting cycle, 
implying further US dollar weakness which is supportive to gold and crypto.        

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



 

 
Laser Focus | Issue #4, September 25 2024 
 

 

 

 9 

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 restrict ions 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 
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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.  
 
 

 

https://www.laserdigital.com/laser-digital-middle-east

