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In this edition of Laser Focus: 
 

• Bitcoin breaches $100,000. Where to next? 

• MACRO FOCUS- BRICS on de-dollarization: a lot of noise but no substance; the US Federal Reserve looks safe 
under Trump for now; we look at the prospect of rate cuts  from major central banks 

 

As bitcoin breaches $100,000 and new all-time highs, the question is: where to next?  
 
In past reports we forecast that the $100,000 milestone would be reached before the end of 2024, and it has now 
surpassed. The 5th of Dec witnessed the break of $100,000, with a high of $103,332.30 printed, totalling a market cap of 
$1.97 trillion. Our suggested target of $102,909 has now been met and leaves a choppy path to the next technical target 
towards $109,780, the 1.618% Fibonacci projection of the 2022 low to March 2024 high. It is unlikely to all be one 
directional as we near the holiday season, and we also have a couple of important data hurdles from the US to digest. First 
is the inflation data out this week (CPI on 11th Dec), and then the Fed policy decision on rates. We expect a 25bp rate cut on 
the 18th of December, so watch out for some wild swings into year-end. 
 

 
 

MicroStrategy to join the Nasdaq on Dec 20th                                                                      
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          
MicroStrategy inc. (MSTR) is poised to join the Nasdaq index after Dec 20th. A market cap of $94bn will impact passive 
funds, meaning we could see additional $2bn of inflows as they will need to buy some stock as part of their balanced 
portfolio holdings.  MSTR owns nearly 2% of all Bitcoin making $500m a day when BTC hit new highs. MicroStrategy's 
approach involves adding Bitcoin to the balance sheet, increasing stock volatility, and using convertible debt to enable 
low-cost capital raises.  It is worth noting that MicroStrategy's convertible notes do not offer investors any interest, but 
since Trump’s election win there has still been an appetite to buy them. MicroStrategy stock closed at $395.01 on Friday, 
up 2.2% on the day. Year-to-date, the stock has gained a massive 476%. 

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

Source: Bloomberg 

Holding above $102,909 needed to signal $109,780  
as the next viable technical target. 

Resistance:  $102,909 $103,332 $105,955 $107,922 
Support:         $97,825   $96,039    $92,143   $87,538 
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MACRO FOCUS  
 

BRICS vs USD a lot of noise but substance is lacking 
 
Donald Trump doesn’t want BRIC countries to create a new currency to compete with the U.S. dollar 
 
The term BRIC originally referred to Brazil, Russia, India and China. In 2010 it expanded to include South Africa, and has 
since grown to incorporate the UAE, Egypt, Ethiopia and Iran. This year Argentina declined to join, and Saudi Arabia has 
still not decided whether to join despite Russia trying to announce they were included amongst the new members. 
President-elect Donald Trump has been very vocal against BRIC nations trying to find new currency alternatives against 
the US dollar.  
 
Saudi Arabia’s refusal to commit to membership is not a good look for the BRICS, and will make it harder to attract other 
countries as new members.  Unease from Saudi Arabia’s non-commitment and Argentina’s rejection might contribute to 
the bloc’s hesitation to define exactly what a new “BRICS partner” status means. Introduced at the Kazan summit, the 
status reportedly has been given to thirteen countries, including Belarus, Cuba, Kazakhstan, Indonesia, Malaysia, Nigeria, 
Thailand, Türkiye, and Vietnam. But whether those countries have received official membership invitations is unknown. 
The new status appears to be a compromise between two factions among BRICS members: those in favour of another 
round of expansion and those opposed to it. 
 
Brazilian President Luiz Inácio Lula da Silva likes to say that BRICS is “against no one.” Indeed, one of the reasons why up 
to forty countries have signalled interest in being part of the grouping is that there are opportunities to diversify their 
partnerships and to gain access to China. 
 
Saudi Arabia’s assessment is likely influenced by BRICS’s decision to invite Iran, as well as Russia’s aggressive talk and 
plans to reduce the importance of the U.S. dollar, hence Trump’s reaction of late. These moves could transform BRICS into 
an anti-Western club. 
 
Comments by Trump on X such as “They can go find another sucker” seems a bold statement. But the reality is there is 
currently no real alternative to the US dollar.  In the Americas, 96% of invoices are transacted in US dollars. In Asia-Pacific 
it’s 74% and the rest of the world it’s over 50%. It’s true that since the Euro came in in 1999 there has been an erosion of 
foreign holdings of US dollars, from 72% to 58%, as currency diversification has taken place. The main countries that have 
been trying to move away from the dollar are Russia, moving into other currencies with its wealth fund and into gold; and 

MicroStrategy Inc – weekly chart with Fibonacci projections and 39-week moving average 

Just goes to show how big moves can be when related to crypto assets. 
If bitcoin continues to rally, it might be supportive of the MSTR strategy. 
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China making transactions outside US dollars for some commodities, such as some of its oil supply. So, we are a long way 
off any real de-dollarization.  
 

Foreign Exchange Holdings in US dollars as a Percentage of Total Allocated 

 
 
 
The Federal Reserve is safe from Trump 
 
Donald Trump has denied he plans to replace US Federal Reserve Chair Jerome Powell, whose post is effective until May 
2026. In past interviews Mr Powell has confirmed he has no plans to step down before then and will continue to maintain 
the central bank’s independence from government.  Having ridiculed the role in past comments, Trump is probably happy 
with the stock market and crypto performance and does not want to try and fix something that is not broken, especially 
with the S&P 500 now making its 56th new high this year.  
 
Trump renewed his threat to impose tariffs on US trading partners if necessary. In an interview in November, he was 
challenged that tariffs raise prices for consumers and asked if he could guarantee American families would not be paying 
more.  He responded by saying “I can’t guarantee anything.  I can’t guarantee tomorrow”.  
 
This month we expect to see the Federal Reserve cut interest rates by 25 basis points.  US Treasury bonds rallied on Friday 
in response to the U.S. non-farm payrolls number, which showed 227,000 new jobs were generated, compared with the 
220,000 forecast, and unemployment edged up to 4.2%.  Wages grew 4% YoY, which was more than forecasters were 
expecting. Traders took comfort in the lack of bigger revisions to the October employment report.  The data was not soft 
enough to call for a 50 basis point cut on Dec 18th, and adds to the expectation of a soft landing for the US economy. The big 
question is what the rate cut landscape will look like in 2025. 
 
November US inflation data is due this week, with CPI data on the 11th of December and PPI the day after, which should 
give an indication about productivity and growth. The ECB is expected to cut rates faster in a bid to revive a flagging 
economy. A 25bps rate cut is expected this Thursday, with markets predicting 25bps cuts at every meeting until June.  In 
contrast, the Fed has a trickier task, with the prospect of another 2-3 cuts in 2025 of 25bps each, data depending, and the 
terminal rate in the US somewhere near 3.8%-4.0%. 
 
With European services in contraction following manufacturing and political upheaval in France and Germany and the 
prospects of US tariffs, European rates have room to fall for a while. Meanwhile in the UK, the next rate cut is not likely to 
come until February 2025. Japan is expected to hike rates in December or January. 
   

EURO 
STARTS 

Global currency reserves 
2023 
US dollar          58.4% 
Euro                  19.98% 
JPY                       5.70% 
GBP                      4.84% 
CAD                      2.58% 
CNY                      2.29% 
AUD                     2.11% 
CHF                      0.23% 
Other                   3.87% 
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Seasonally the US dollar has weakened on average by 0.75% in the month of December since 2014 and bonds have 
performed positively.  Looking at 2-year yields in the chart above we can see a minor double top has formed, implying a 
lower yield play sub 4.0% with 3.86% as a Fibonacci technical target to consider on market expectations of more cuts to 
come. With US 1-year yields around 4.15% on Friday, the US 2s10s yield curve is around +5bp and has been inverted again 
recently. However the bigger picture for next year is a steeper yield curve driven by weakness in the longer end 
duration part of the curve.  The liquidity of the last 20 years in the bond market is over, as China and Japan scale back on 
bond buying overall and the US has a huge $7 trillion refinancing need separate to any additional spending.  China bonds 
could see strong out-performance in 2025 versus US bonds, as China 10s made fresh new lows recently sub 2.0%.   
 
 
For institutional / professional / accredited investors only 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

US 2-year generic yield with 20-day moving average 
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Disclaimer   
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. Laser Focus | Issue #8, 



 

 
Laser Focus | Issue #9, December 9, 2024 
 

  

 

6 

November 26, 2024 5 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. 
 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 
forwardlooking 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, 
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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/laserdigital-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 
 


