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In this edition of Laser Focus:

e Market volatility across asset classes, and Bitcoin reacts to Fear and Relief on tariffs

e MACRO FOCUS - Will stocks bottom out, or can we see fresh lows? We also discuss what has been a testing time
for the Treasury market.

Market volatility across asset classes sees Bitcoin react to fear and relief on tariffs

Last week’s trading was a rollercoaster of emotions, from absolute fear around the tariff narrative to relief and even brief
euphoria. It's been over a week now since Donald Trump held up his now infamous board with tariff numbers for US
trading partners. All asset classes have been reacting sharply as a result: gold hit new all-time highs (+23.36% ytd); stocks
reacted massively; and the US Dollar weaked sharply (net -2.88% last week). The news headlines were fast and furious,
moving bonds, steepening yield curves and triggering the biggest net reversal in the S&P500 since the 2008 financial crisis.
It rebounded +10.8% and produced a 538-point range in a single day.
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The sudden U-turn in asset prices was triggered by Trump on Wednesday, who abruptly announced a 90-day pause to the
punitive tariffs he imposed on dozens of countries, even as he escalated his conflict with China. Prior to Trump’s about-
face, brutal selloffs pushed stock losses globally past $10 trillion and put pressure on bond markets where yields surged
rapidly as investors panicked and sold government bonds to raise cash. Those moves — and then Wednesday'’s rapid
reversal — were usually only seen in crises such as “black swan” events like the onset of the pandemic in 2020 or during
the turmoil that erupted when Bear Stearns or Lehman Brothers were hit by the US housing crash.

Bitcoin was not immune to the volatility, seeing a 13.1% range for the week ($74,424 to 84,173). Bitcoin has twice
recently tested the $75,000 support region and is currently a little under -22% from all-time highs hit in January this year,
but ended the prior week net up. We mentioned last month a table of seasonality is supportive for Bitcoin in April, the
average gains since 2012 is +12.98%, and the median is +5.04%.

Obviously, movements are now reliant on news headlines, but technically we had $73,700-$73, 600 as a polarity support,
the 100% Fibonacci projection level since December 2022 lows. We consider some upside potential to $88,500 the March
highs congestion zone, above that we need to think about $90,000-$95,000 re-attracting.
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Bitcoin weekly chart with 39-week MA
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According to Bitcoindeaths.com, had an investor put just $100 into Bitcoin each time it was declared “dead” — which has
happened 429 times to date — they would now be sitting on more than $83 million. The cryptocurrency has repeatedly
defied its critics’ obituaries.

Technically, last week’s close is supportive of Wednesday’s price action: a bullish outside day reversal, lower low, higher
high, higher close than the previous session. We expect a choppy theme for now, and look to $81,000-$88,000 as the main
stage of play. Seasonality suggests April may be very positive for Bitcoin, but it will need stock markets to hold up Bitcoin
is highly correlated to the Nasdaq at present. Since Wednesday, Bitcoin is trading more in line with the Nasdaq than it did a
year earlier.
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The chart above shows Bitcoin vs Gold in USD terms on a 15 min scale in recent trading. What we can see is that there is a
growing concern regarding the Federal Reserve’s independence, and this is supportive for gold and could also be for
digital assets. Gold and crypto are also getting support in response to Friday witnessing the_ Supreme Court Chief Justice
John Roberts’ reversing a lower-court order that barred the Trump administration from firing head officials at
independent agencies.
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The market volatility and historic price swings of recent days has broken records across various assets classes and is
comparable to major historic events in terms of ranges. Whether you look at the currency market or rebounds in stocks
and gold action it’s been a wild rollercoaster. Having a one directional view will only yield positive outcomes if you are
extremely quick and able to react to the news flow. The headline whiplash makes it hard to have confidence in a near-term
trading strategy. One thing that’s clear is that Donald Trump has bought some countries time, but this still does not remove
uncertainty and the China trade war will be ongoing for now.

Donald J. Trump

Based on the lack of respect that China has shown
to the World's Markets, I am hereby raising the
Tariff charged to China by the United States of
America to 125%, effective immediately. At some
point, hopefully in the near future, China will
realize that the days of ripping off the U.S.A., and
other Countries, is no longer sustainable or
acceptable. Conversely, and based on the fact that
more than 75 Countries have called
Representatives of the United States, including the

Departments of Commerce, Treasury, and the USTR,

to negotiate a solution to the subjects being

discussed relative to Trade, Trade Barriers, Tariffs,

Currency Manipulation, and Non Monetary Tariffs,
and that these Countries have not, at my strong
suggestion, retaliated in any way, shape, or form
against the United States, I have authorized a 90
day PAUSE, and a substantially lowered Reciprocal
Tariff during this period, of 10%, also effective
immediately. Thank you for your attention to this
matter!

US Commerce Secretary Howard Lutnick said that smartphones,
computers, and other electronic devices that were exempt from some
US tariffs will be part of a forthcoming levy on semiconductors.

The exemptions, published on Friday, were temporary and made to
shift those products to a different levy, which President Donald
Trump has long threatened for semiconductors.

The semiconductor tariffs are "coming in probably a month or two,"
according to Lutnick, and will be part of a separate process controlled
by the Department of Commerce.

This gives relief to companies such as Apple Inc (+15% on Wed), and
other manufacturers such as Nvidia who rely on Chinese
manufacturing. What's interesting was China’s comment: “This is a
small step by the US toward correcting its wrongful action of
unilateral “reciprocal tariffs” - the Chinese Ministry of Commerce.

Lutnick stressed after that it was only a pause before shifting to
different levies, though they will be almost certainly lower than the
125% rate on China.

Trump’s tariff pause delivered the third best daily return for the S&P 500 index. Only October 13t 2008 was better at
+11.6%, and October 28th 2008 of +10.8%.

Oct 13,2008 +11.6%
Oct 28,2008 +10.8%
Apr 9,2025 +9.5%
Mar 24,2020 +9.4%
Mar 13,2020 +9.3%
Oct 21,1987 +9.1%
Mar 23,2009 +7.1%
Apr 6,2020 +7.0%

Have stocks bottomed out after recent setbacks or are lower lows to come?

After flirting with a bear market on Monday and Tuesday, the S&P 500 managed to end the week up 5.7% in its biggest
weekly gain since November 2023. Information Technology was the top sector for the week, +9.7% and printing its best
performance for the period since November 2022.

Meanwhile, the Magnificent Seven Index saw its biggest weekly advance since March 2023, and snapping a seven-week

losing streak in the process. Energy stocks (-0.4%) were the biggest loser of the week, followed by real estate, (-0.2%).
When looking at the chart for the S&P 500 index we can see that since peaking at 6,147.43 in February the decline to
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recent lows was -21.35% and technically we call a bear market onset when losses are holding deeper than -20.5%.

The low of 4,835 last week stalled just shy of major long-term support at 4,818, the 100% Fibonacci projection since the
2020 pandemic lows. Breaking this level would be a bearish signal for the bigger picture risking another -28.0% from that
region to 3,505, the 2022 lows the year when both bonds and stocks went down together and sparked a terrible
performance for the 60/40 portfolio model.

In our view, if stocks can stage another rally in the near-term then maybe another +8% could be possible near 5,768, the
39-week moving average. One hurdle is earnings season which is kicking off for US companies. If results are poor it will
add to bearish sentiment and risks a profit recession. The risk of setbacks to stocks remain, with Commerce Secretary
Howard Lutnick saying that the Friday reprieve would be temporary, and Donald Trump clarifying on social media post
that the goods are still going to face 20% tariffs. “Nobody getting off the hook” - Donald Trump.

S&P500 weekly chart with 39-week moving average and Fibonacci projections
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A testing time for the Treasury market.

The US might need to rethink its posturing on tariffs since China holds ~$760 billion in Treasury securities. The country is
the second-largest creditor after Japan. Last week the US-bond market witnessed unprecedented moves in different
tenors with the US 10-year yield range (3.87%-4.49%) Last Monday produced the largest daily yield range, moving 35
basis points in a single day higher in yield. Some of the bigger trading volume was concentrated in Asia hours triggering
speculation that China may have been selling Treasuries. This was dismissed by Scott Bessent the Treasury Secretary
talking about the beauty of being the world’s biggest borrower, and how that gives you control to some degree over those
you owe money to.

This US approach is a game of chicken and one they hope the won’t lose. But they’ve blinked already by pausing tariffs on
countries other than on China. The bottom line is that the US government needs a stable bond market to sell into. The
Treasury needs about $2 Trillion in new debt this year and also has roll over about $8 trillion in bonds that will mature.

Each basis point rise in yield would cost the government potentially about $100 billion. Donald Trump talks about holding
the cards, but it won’t take too much selling pressure to keep the bear theme building momentum in the bond market.
Other countries no longer have to hold so many dollars if Trump is determined to use high tariffs. China has been adding
gold to its reserves for 5 months in a row now.
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The long-term quarterly chart below highlights the wide range dominant parameters in the 10-year yield, namely 3.67%
as ayield base and 5.16% as a yield resistance. The latter breaking the 5.0% psychological level would do real damage to
the debt market in the US and increase all the flows of late ie. seeking haven status in Gold, selling the US dollar, buying
CHF and JPY and Euro’s, not to mention the impact on the stock market. Data-wise employment numbers are so far
holding up and recent inflation data has been softer. But data is backward-looking, so the real impact on the economy will
emerge in the next couple of months.

As of today, the 2s510s yield curve is approximately +53 basis points, having reached a high of +76 basis points at one point
last week. In our view, the recent break above the key resistance level of 42 basis points may indicate the potential for
further steepening over time. From a technical analysis perspective, this could suggest a move towards +90 basis points,
although such projections are inherently uncertain and subject to market conditions.

The bottom line is Trump can talk tough, but China can be the one to exert the pressure where it hurts acutely in
the more immediate term.
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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.
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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, 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
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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,
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
Magam 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.
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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.

ﬂgo Laser Digital

NOMURA Group




