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In this edition of Laser Focus: 
 

• A “Trumptastic” reaction: Bitcoin hits new all-time highs on U.S. election outcome; Bitcoin ETFs achieve record 
volumes 

 
• Bitcoin ETFs challenge gold’s performance  

 
• Trumps alliances are important for technology innovation and keeping it from heading overseas  

 
• New ways to manage Fixed Income in DeFi are emerging 

 

A ‘Trumptastic’ rise in Bitcoin to new all-time highs 
 
The S&P 500 hit new all-time highs last week in reaction to Donald Trump’s win for the Republicans in the US presidential 
election. But the rush into crypto assets has been more prominent. Bitcoin broke the March 2024 high of $73,797, reaching 
above the $77,000 handle on Friday, and has continued to push high, surpassing $80,000 on Monday. We mentioned in our 
last report that “Uptober” was a seasonal support for cryptocurrencies, predominantly for Bitcoin where October and 
November see positive returns, typically 21.64% in October, and 46.81% in November since 2013. It’s worth mentioning 
Bitcoin celebrated its 16th birthday on October 31st, the day the Bitcoin whitepaper was published.     
 
The reason behind the surge in crypto boils down to Donald Trump’s pro-crypto stance, including his pledge to make the 
U.S. “the world capital for crypto and Bitcoin” back in a speech in September at the economic club of New York. JD Vance as 
his vice-president has heightened the focus on a new cryptocurrency framework that benefits platforms such as Coinbase, 
and might lead to the SEC dropping its legal battle with Coinbase for allegedly selling unregistered securities.  

Bitcoin Weekly chart with 39-week moving average and Fibonacci projections 

 
 
 
We can see the $73,797 old high from March has now been broken, and acts as a polarity level, breaking above a 
downward sloping channel. This implies higher highs to unravel towards $80,779, a technical Fibonacci projection, then 
$82,755. There’s potential for the up-trend to continue medium-term towards $90,000, the longer the 39-week moving 
average is safe from a retest near $64,000. It’s worth noting the Volatility Shares 2X Bitcoin strategy witnessed record 

Resistance:  $80,779   $82,755   $85,873   $87,538  
Support:       $77,272   $73,797   $70,158   $66,703     

The old all-time high 
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trading volume last Wednesday, reaching $2.4 trillion in total assets and recording $627 million trading volume on the 
day of the U.S. election outcome.  
 

Volatility Shares’ 2X Bitcoin ETF becomes the Largest Futures Fund (BITX) 
 

 
 
The rally means BITX has overtaken BITO the Proshares Bitcoin ETF fuelled by the “risk on” rally from the Trump clear 
win. Leveraged ETFs are favoured by traders looking for short-term reactions in the crypto market and the perception 
now has increased that digital assets in general are becoming more accepted and their growth is expected to 
increase under a “pro-crypto” administration. 
 
BITX was only launched back in June 2023, and its adoption by investors indicates strong appetite for money going into 
riskier, high-return investment products.  A record 164 derivatives-based funds were launched this year in the US, 
and assets in this space have risen 6x in the last 5 years to reach $300 billion. The momentum is driven by funds that 
sell options to generate cash, which is then sent back to shareholders as dividends. Yields at times more than 100% have 
attracted a large following. This development may concern regulators due to the complexity and self-regulation of these 
products. Some members of the SEC such as Cristina Martin Firvida have been vocal about their concerns, including the 
issue of social-media activity and influencers in the space.                                                                                                                                                                                                                                         
 

 
 
Another interesting “Trumptastic” reaction in the crypto world is that BlackRock’s Spot-Bitcoin ETF now has more assets 
than its gold ETF (chart above). Remember spot Gold – a non-yielding asset- made new all-time highs on Oct 31st and was 
+35% ytd. The iShares Bitcoin Trust ETF (IBIT) surpassed the $33 billion iShares Gold Trust (IAU) in total assets, 
reaching $34.3 billion after record inflows last Thursday according to Bloomberg data. This makes it the 4th best 
performing fund globally in terms of this year’s flow.   On Oct 29th IBIT traded roughly $3.3 billion of Bitcoin, and then 

BlackRock’s Bitcoin ETF (IBIT) has more assets than its Gold ETF 
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the days that followed saw major inflows of $1.8billion.  The Coinbase premium has also returned for the first time in 5 
weeks, indicating that American investors are leading the current rally. 

                                                                                                                                                                                                                                      
Bitcoin/S&P 500 moves to 13x 
 

 
 
The moves in the stock and gold market vs Bitcoin are worthy of attention since all compete for investment, but each have 
their own specific criteria. All 3 assets this year have been making record highs. Gold on Oct 31st reaching $2,790.10 an 
ounce making it +35% up to that point for 2024. The S&P 500 up to Friday making 50 consecutive higher highs this year to 
be +25.70% YTD closing at 5,995.54 in the cash market. Whereas for Bitcoin it’s about +91.0% YTD, exceeding returns 
from investments in stocks and Gold. Bitcoin/S&P 500 is now at 13x having been sub 10 in August, the beta for the crypto 
currency is outperforming. 
 
When looking at the Bitcoin/Gold cross below we can now see that it takes 29 ounces of gold to buy the equivalent 
of 1 bitcoin in USD terms. 

 
  
This is also interesting since gold OTC investment almost doubled YoY to 137t. This was the seventh consecutive quarter 
in which OTC investment has been positive for gold demand and remains a notable component of the market. Total gold 
supply grew by 5% YoY to a record 1,313t.  
 
Mine production grew 6% YoY to another quarterly record and YTD output has eclipsed the 2018 prior high. Recycled gold 
volumes rose 11% YoY. Investment flows were key to gold’s performance in Q3.  

200-day moving average 
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Falling interest rates, geopolitical uncertainty, portfolio diversification and momentum buying are among the key drivers. 
But with 1-in-4 U.S. citizens now owning some form of crypto, Gold is likely to continue to underperform, despite making 
new higher highs. Whilst it is estimated on First National Bullion data, about 11.6% own silver and 10.8% own some form 
of gold, crypto assets are increasingly being adopted as a haven and store of value versus traditional assets.  

 

The SEC is an independent agency 
 
With all the furore about possible deregulation under a Trump 2.0 administration it’s worth remembering the SEC is an 
independent agency.  Gary Gensler has tenure as the head of the SEC until June 5th, 2025. Speculation about his resignation 
may grab the media headlines, but the reality is he cannot be forced out of office. However, if he should resign before his 
tenure is up, the important question is: who might be his likely successor? 
 
Speculation in the media has suggested RobinHood’s top lawyer Dan Gallagher could be the next possible Commissioner, 
while Hester Peirce has been named as a potential interim SEC head. Peirce however has ruled herself out of running the 
organization.  If Gallagher is the boss, speculation is that non-fraud related cases will be dropped by the SEC and ongoing 
cases will be settled or dropped. Former SEC Commissioner Paul Atkins is also in the frame as a possible contender.  If 
Gensler resigns, timing-wise it is most likely to be by Jan 20th which is when the Presidential inauguration is always held. 
 
The election also handed Republicans control of the Senate after 2 years of Democratic leadership. The outcome opens up 
the possibility that the pro-crypto candidate Tim Scott could take the helm of the Senate Banking Committee.  
                                                                                                                                                                                                                                        

New ways to manage and trade Fixed Income are emerging in DeFi 
 
The concept of "yield" is well established in decentralised finance (DeFi). In DeFi, users often deposit funds into 
yield-generating protocols such as liquidity pools, lending platforms, or staking layers like staked Ether (stETH), which 
helps them earn additional units of the token they initially deposited. This form of passive income has become one of the 
core mechanisms driving participation in DeFi.  Yield-generation protocols have ingrained themselves as essential 
tools in theDeFi ecosystem by allowing users to grow their capital over time through continuous earnings. 
 
Bonds are another financial instrument not widely used in DeFi, but offer an interesting possibility now.  In 
traditional finance, bonds represent a promise to deliver a lesser quantity of an asset in the present (usually sold at a 
discount) in exchange for the full amount, or face value, at a future date. Bonds allow for time-based value accrual as the 
face value matures over time. While both bonds and yield-generating assets share the idea of earning from an initial 
deposit, they fundamentally differ in structure. This difference opens the door to a range of speculative strategies and 
market opportunities unique to each. Yield Automated Market Makers (AMMs) are introducing innovative ways to manage 
and trade yield. For example, protocols like Pendle Finance separate the yield generated by an asset from its principal 
value, giving investors the ability to speculate on or hedge against future yield without selling the underlying assets. 
 
This opens the door to new trading strategies and redefines how investors handle interest rate exposure, bringing greater 
flexibility and liquidity to traditional finance. Yield Automated Market Makers will be a growing business.  
 

Trump may be the champion of Defi, but his alliances are important                                                                                                                                                                                                                                                                  
 
Trump these days is a different version of himself in that he has launched his own NFT and created the perception that he 
is now the champion of DeFi. This agenda aligns with his recognition that the retail-investor interest in digital assets has 
massively increased in the US and has even became an election issue. Elon Musk’s alliance with Donald Trump creates an 
important dimension in the US reaction to regulation. When Elon Musk tweets about crypto, it triggers a market reaction. 
Musk’s influence might normalise crypto policies and keep innovation from leaving the country.  They may look at areas 
where regulation has been more favourable, such as “Crypto Valley” in Switzerland which accommodates over 1,000 
blockchain companies, as well as Dubai and Singapore which have benefitted from a framework of more pro-crypto 
jurisdiction. Today’s decisions about crypto regulation will likely determine which nations will lead the next technological 
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revolution. It’s about where the fundamental architecture of the future of the global economy will be designed and 
launched.  
 
                                                                                                                                                                                                                                             

Trump’s win will garner a reaction from China’s crypto community                                                                                                                   
 
Hong Kong announced back in 2022 that it’s attempting to position itself as a global web3 hub. Trump’s victory might 
accelerate the region’s ambitions now as it attempts to compete with the US. HK has already 3 ETFs directly investing in 
Bitcoin. Regulators in the city are likely to quicken their regulatory moves and the chances are it will ripple out to mainland 
China.  Back in late September, China’s former deputy Finance Minister Zhu Guangyao called on the government to re-
evaluate its approach to Bitcoin to stay competitive with the US, he stated on cryptocurrencies:   

“We must fully recognise the risks and the dangers they pose to capital markets. However, it is crucial to study 
international trends and policy adjustments as they are a vital component of digital economic growth.” 

Zhu also highlighted the importance of developments in emerging markets and BRICS nations, including Russia, South 
Africa, Brazil, and India, which have taken steps toward integrating crypto into their financial systems. 
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Nature of this document: The information in this presentation (the “Presentation") have 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. 
 
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 
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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. 
 
Non-Independent Research: 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.  
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 
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. 
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 
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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. 

 

 


