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ETHEREUM  

 
 

Ethereum is undergoing a multi-layered, multi-year transition to increase its 
transaction throughputs. 

 
▪ The network is gradually improving transaction throughput through gas limit 

increases, L2 solutions, and technological upgrades like Proto-
Danksharding (EIP-4844) and Beam Chain.  

▪ These improvements are necessary to support both high-value transactions 
and mass-market adoption, ensuring Ethereum remains the dominant 
decentralized smart contract platform. 
 

Ethereum currently has limited use cases at its current transaction cost 
compared to centralized alternatives like Tron, Solana, and even Base. 

 
▪ Despite being more expensive, Ethereum provides superior decentralization 

and security, making it the preferred choice for RWA adoption, institutional 
stablecoin issuance, and DeFi.  

▪ The increasing institutional participation and regulatory clarity (i.e. DeFi 
deregulation) will likely expand Ethereum's use cases beyond its current 
high-fee segments.  

To remain competitive as both a transactional network and an investment 
asset, Ethereum must significantly increase its gas limit. 

▪ A higher gas limit would allow Ethereum to maintain low transaction costs 
while increasing overall fee revenue, reinforcing its deflationary mechanism.  

▪ This expansion is essential to ensure that ETH remains a secure, scalable, 
and economically viable settlement layer that can compete with centralized 
alternatives while preserving its decentralization ethos. 
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Introduction 
 

Ethereum operates under an evolving transaction fee model where part of the transaction fees is burned under 
EIP-1559, directly affecting ETH’s supply. In February 2025, the network’s gas limit, the transaction throughput, 
was increased by ~15%, significantly impacting transaction fees and fee burn dynamics.  

This article investigates the reasons behind the observed decline in fee burn and ETH issuance and 
assesses its long-term implications. 

Ethereum’s Gas Limit and Its Role in Network Scaling 
 

Ethereum’s gas limit functions similarly to Bitcoin’s block size limit, determining the number of transactions that 
can be processed per unit of time. Unlike Bitcoin, Ethereum dynamically adjusts its gas limit based on network 
upgrades and hardware improvements. The February 2025 update expanded the gas limit, increasing transaction 
supply while maintaining network decentralization and security.  
 
Ethereum offers a premium product in the blockchain space—highly secure and decentralized block space. 
However, with premium block space comes premium pricing, and Ethereum’s historical trade -off has been 
scalability. This aligns with the blockchain trilemma, where achieving all three properties—security, 
decentralization, and scalability—is a significant challenge. While Ethereum prioritizes security and 
decentralization, its scalability efforts have been offloaded to Layer 2 solutions (L2s) such as rollups, which 
process transactions off-chain while inheriting Ethereum’s security model.  

 

Impact of Gas Limit Increase on Gas Prices and Fee Burn 
 

Following the gas limit increase, Ethereum’s average gas price dropped to 1/4 to 1/5 of its previous levels. Since 
total network fee revenue is calculated as:  
 

Total Fees =   
1

2
× Gas Price × Gas Limit 

 
Even a moderate gas limit expansion can lead to a disproportionate decline in gas prices, temporarily reducing 
ETH burn and increasing net ETH issuance.  

Ethereum’s fee revenue, while temporarily reduced, continues to reflect the network’s standing as the preferred 
settlement layer for uses cases such as DeFi and L2s, given that its usages continue to trail between 12 -15 TPS. 
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Economic Model of Ethereum’s Transaction Demand 
 

Using economic principles, we analyze the relationship between gas prices, transaction demand, and transaction 
supply: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ethereum is clearly differentiated from blockchains such as Solana, Tron, and even Base, which are highly 
scalable but significantly more centralized and less secure. These networks have a greater susceptibility to 51% 
attacks due to their lower number of validators and reliance on permissioned infrastructure. While these 
blockchains achieve higher throughput, they compromise on trust minimization and decentralization, making 
them less ideal for institutional and high-value transactions that require Ethereum’s security guarantees.  

The gas price crash in February 2025 was due to supply-side expansion, not a demand-side drop. Since current 
transaction demand remains in the inelastic range, increasing supply caused a sharp price drop without an 
immediate rise in transaction volume. However, Ethereum’s developers continue to work on enhanced scalability 
solutions, such as the rollout of the Beam Chain, which aim to bridge the gap between premium security and 
mass adoption. 

 

 

01  High-fee’s zone, inelastic demand 

When fees range from a few cents to several dollars (see Table 1 for 
comparisons), demand remains relatively stable as transactions involve high-
value activities, including:  

▪ Real-World Asset (RWA) settlements and large transactions.  
▪ Trading and L2 settlements, which require Ethereum’s secure execution 

layer.  
▪ High-frequency traders (HFTs) and arbitrage bots, which bid extreme fees to 

secure MEV opportunities. 

02  Low-fee’s zone, elastic demand 

Below a certain threshold (sub-20 cents), transaction demand surges as mass-
market use cases become viable, including:  

▪ Retail payments (e.g., point-of-sale transactions, e-commerce).  
▪ Machine-to-machine (M2M) payments (e.g., IoT transactions, autonomous 

agent interactions).  
▪ Gaming transactions (e.g., in-game item purchases, on-chain logic 

execution). 
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Blockchains Total Transactions 
Transactions per 

Second 
Total Fees Cost per Transaction 

Ethereum 432,658,032 13.72 $1,514,346,426  $3.50  

Tron 2,621,343,062 83.12 $604,409,991  $0.23  

BNB Chain 1,465,241,336 46.46 $198,508,442  $0.14  

Base 2,034,314,653 64.51 $88,730,018  $0.04  

Solana 28,153,497,057 892.74 $1,027,167,260  $0.04  

Aggregate 34,707,054,140 1,100.55 $3,433,162,138  $0.10  

 

Table  1 

The Role of ETH Demand and Price Dynamics 
 

Since the natural demand for ETH, measured by the aggregate value of transaction fees paid, has decreased in 
recent months, this may indicate a contributing factor to the price depreciation of ETH. Transaction fees serve as 
an essential component of ETH’s value proposition, as they directly impact its deflationary mechanism under EIP-
1559. A prolonged decline in transaction fees reduces the rate at which ETH is burned, increasing net issuance 
and potentially leading to downward pressure on ETH’s price.  
 
It is important to note that while Ethereum users temporarily hold only 0-5% of ETH as transaction fees, ETH 
investor-stakers bear the principal risk of holding 25-50% of the total ETH supply for the long term. This makes fee 
burning a crucial factor for ETH’s long-term appreciation. Without sustained deflationary pressure from burned 
fees, the value proposition for long-term ETH holders could weaken, impacting overall market confidence in ETH 
as a store of value. 
 
In the long term, if ETH is to remain competitive in transaction costs while still being a viable investment asset, it 
must significantly increase the gas limit. A much larger gas limit would allow Ethereum to support higher 
transaction throughput, increasing aggregate fee revenue while keeping per-transaction costs low. Expanding 
Ethereum’s gas limit many folds beyond today’s levels would help sustain its value proposition, ensuring that ETH 
remains both a scalable, yet very secure settlement layer and a deflationary asset.  
 

 

Data as of March 31st, 2025. Source: Artemis, the data is the trailing 12 months blockchain activity between April 2024 to March 2025. 
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Long-Term Outlook: Ethereum’s Deflationary Mechanism 
and Scalability 
 

As Ethereum scales further through L2 rollups, Native Rollups, and Beam Chain, transaction fees will 
stabilize, and demand will expand into the elastic zone. Over time:  
 
 
 
 
 
 
 
 

 

Conclusion 
 

The recent decline in Ethereum’s fee burn is a temporary phase driven by increased transactional throughput. As 
demand shifts into the elastic range, Ethereum will achieve a self-reinforcing cycle of high transaction volume, 
strong fee revenue, and ETH scarcity. Unlike Bitcoin (which lacks utility -based fee growth) or Solana (which 
sacrifices decentralization), Ethereum is uniquely positioned to balance security, scalability, and deflation.  
 
Ethereum’s future remains strong. Current fee reductions should be seen as a strategic transition rather than a 
weakness. As network activity increases, ETH’s scarcity will accelerate, reinforcing its long-term value 
proposition. 
 

 

 

  

 

 

 

 

 

01   Fee revenues will increase as L2s, and institutional use cases contribute fees 
to Ethereum.  

02   ETH burn will accelerate, reducing net issuance. 

03   ETH will sustain both high utility and scarcity, differentiating it from other 
blockchains. 
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Disclaimer 
 

 
 
N ature of thi s document: The i nformati on i n thi s presentati on (the “P resentati on") have been prepared for i nformati onal  and e ducati onal  purposes only.  Thi s i nformati on di scusses general  market acti vi ty, 
i ndustry or sector trends, or other broad-based economi c, market or pol i ti cal  condi ti ons and should not be construed as research or i nvestment advi ce. Thi s document i s  not a contractually bi ndi ng document, or 
an i nformati on document requi red by any legi slati ve provi si on and i s not suffi ci ent to take an i nvestment deci si on. Thi s docu ment i s a confi denti al  communi cati on to and solely for the use of, the people to w hom 
i t i s di rectly di stri buted. N o reci pi ent of thi s docume nt may di stri bute thi s report or otherw i se di sclose i ts contents, unle ss requi red by appli cable law s.  
 
Addressees:  Thi s document i s addressed exclusi vely to professi onal  and i nsti tuti onal  i nvestors (i .e.  el i gi ble counterparti e s) resi di ng i n el i gi ble j uri sdi cti ons. Thi s document does not take i nto account any i nternal  
poli ci es and procedures, regulatory restri cti ons nor i nvestor’s parti cular obj ecti ves, fi nanci al  si tuati on or sui tabi l i ty and /or appropri ateness. Any reci pi ent hereof should conduct i ts ow n i ndependent analysi s, and 
the data contai ne d or referred to herei n or therei n. N one of the products /s er vi ce s offered by Laser Di gi tal  are avai lable to retai l  i nvestors i n any j uri sdi cti on.  
 
N o di stri buti on: Thi s P resentati on i s stri ctly confi denti al  and i ntended only for professi onal  i nvestors or other i nvestors t o w hom thi s P resentati on can be law fully communi cated. I t i s for i nformati on purposes only 
and i s subj ect to change.  The di stri buti on of thi s P resentati on and other i nformati on contai ned i n i t may be restri cted by l aw  i n certai n j uri sdi cti ons and persons i nto w hose possessi on any document or other 
i nformati on referred to i n thi s P resentati on comes should i nform themselves about and observe any such restri cti on. Any fai lu re to comply w i th these restri cti ons may consti tute a vi olati on of the securi ti es law s of 
any such j uri sdi cti on.  Thi s materi al  may only be avai led of by the customer to w hom i t w as di stri buted. Thi s materi al  i s the  copyri ghted w ork of Laser Di gi tal, and you may not copy, transmi t or redi stri bute thi s 
materi al, i n w hole or i n part, w i thout the pri or w ri tten consent of Laser Di gi tal.  
 
N o offeri ng: N othi ng i n thi s P resentati on amounts to, or should be construed as, an offer, placement, i nvi tati on or general  s ol i ci tati on to i nvest i n any fund or to buy or sel l  securi ti es, di gi tal  assets, or to engage i n 
any other related or unrelated transacti ons. Thi s document does not purport to contai n al l  of the i nformati on that may be req ui red to evaluate any potenti al  transacti on and should not be rel i ed on i n connecti on 
w i th any such potenti al  transacti o n. Any future offers to i nvest i n the fund/oth er products w i l l  be subj ect to the terms of t he relevant offeri ng docum en ta ti o n.  
 
N on-rel i ance: The P resentati on i s not a recommendati on and should not be rel i ed upon as accounti ng, legal, tax or i nvestment advi ce. You should consult your tax, legal, accounti ng or other advi sers separately. 
N ei ther thi s P resentati on nor the i nformati on contai ned i n i t i s for publi cati on or di stri buti on, di rectly or i ndi rectly, i n or i nto any j uri sdi cti on w here to do so mi ght consti tute a vi olati on of appli cable law . N one  of  
N omura,  Laser  Di gi tal,  thei r  group  compani es  or any of  thei r  respecti ve  di rectors,  offi cers,  employees,  partners,   shareholders, advi sers, agents or affi l i ates (together the "Sponsor P arti es") make any 
representati on or w arranty, express or i mpli ed, as to the accuracy or  completeness  of  the  i nformati on  contai ned  i n  thi s  P resentati on,  and  nothi ng  contai ned  i n  i t  shall   be  rel i ed  upon  as  a  promi se  or 
representati on w hether as to past or future performance. To the maxi mum extent permi tted by law , none of the Sponsor P arti es shall  be l i able (i ncludi ng i n negl i gence) for di rect, i ndi rect or consequenti al  losses, 
damages, costs or expenses ari si ng out of or i n connecti on w i th the use of or rel i ance on thi s P resentati on. The i nformati on contai ned i n thi s document i s unaudi ted. I t i s publi shed for the assi stance of reci pi ents 
but i s not to be rel i ed upon as authori tati ve and i s not to be substi tuted for the exerci se of one’s ow n j udgment. The gi ven materi al  i s su bj ect to change and although based upon i nformati on w hi ch Laser Di gi tal  
consi ders rel i able, i t i s not guaranteed as to accuracy or completeness and there i s a possi bi l i ty that such i nformati on w as summari zed and i mperfect. Any data contai ned i n thi s i s subj ect to veri fi cati on or 
amendment.  Reci pi ents of thi s document should seek thei r ow n professi onal  advi ce, as appropri ate, before provi di ng servi ces and/or buyi ng, sel l i ng or i nvesti ng i n any fi nanci al  i nstruments or di gi tal  assets.  N o 
l i abi l i ty w hatsoever shall  be accepted for any loss, damage, cost or expense ari si ng from any use of thi s presentati on or i ts  contents.  Thi s i nformati on may not be current, and Laser Di gi tal  has no obl i gati on to 
provi de any updates or changes.  
 
Di gi tal  Assets: Di gi tal  assets regulati on i s sti l l  developi ng across al l  j uri sdi cti ons and governments may i n the future rest ri ct the use and exchange of any or al l  di gi tal  assets.  Di gi tal  assets are general ly not backed 
nor supported by any government or central  bank, are not i nsured by deposi tor nor i nvestor guarantees schemes and do not have  the same protecti ons countri es’ bank deposi ts may have and are more volati le 
than tradi ti onal  currenci es and/or other i nvestments. Transacti ng i n di gi tal  assets carri es the ri sk of market mani pulati on and cybersecuri ty fai lures such as the ri sk of hacki ng, theft, programmi ng bugs, and 
acci dental  loss. Di fferi ng forms of di gi tal  assets may carry di fferent ri sks. In certai n ci rcumstances i t may not be possi ble  to l i qui date a di gi tal  assets posi ti on i n a ti mely manner at a reasonable pri ce. The volati l i ty 
and unpredi ct a bi l i ty of the pri ce of di gi tal  assets may lead to si gni fi cant and i mmedi ate losses.   
 
C api tal  at Ri sk:  An i nvestment i n any of the products menti oned herei n i nvolves si gni fi cant ri sks, i ncludi ng loss of an i nve stor’s enti re capi tal  i nvestment. Alternati ve i nvestment strategi es are i ntended only for 
i nvestors w ho understand and accept the ri sks associ ated w i th i nvestments i n such products and these products are not sui table for al l  i nvestors. Investme nts i n di gi tal  assets are hi gh-ri sk-i nvestments, and you 
should not expect to be protected i f somethi ng goes w rong. The volati l i ty and unpredi ctabi l i ty of the pri ce of di gi tal  assets  may lead to si gni fi cant and i mmedi ate losses.  You are i nvi ted to do al l  the necessary 
research and learn before i nvesti ng i n di gi tal  assets. N othi ng herei n i s i ntended to i mply that the Laser’s i nvestme nt method olo g y may be consi dere d “conser vati ve ”,  “safe”, “ri sk free”, or “ri sk averse”. 
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The capi tal  and/or return are not guaranteed, nor are they protected. Si mulated P erformance: Si mulated performance i s hypothe ti cal  and may not take i nto account materi al  economi c and market factors that 
w ould i mpact the i nvestment manager’s deci si on-maki ng.  Si mulated results are achi eved by retroacti vely applyi ng a model  w i th the benefi t of hi ndsi ght. The results reflect the rei nvestment of di vi dends and other 
earni ngs, but do not reflect fees, transacti on costs, and other expenses, w hi ch w ould reduce returns.  Actual  results w i l l  vary, and these results are not a rel i able i ndi cator of future performance.  P ast 
P erformance: In consi deri ng any performance data i n thi s P resentati on, you should bear i n mi nd that past or targeted performa nce i s not i ndi cati ve of future results, and there can be no assurance that any of the 
assets/products menti oned here w ould achi eve comparable results or that target returns w ould be met. P ast performance i s not a gui de to future performance, future returns are not gu arantees and a loss of 
ori gi nal  capi tal  may occur. The pri ce and value of i nvestments referred to i n thi s document may fluctuate.  Thi s i nformati on i s provi ded for i l lustrati ve purposes only and i s not an i ndi cati on of the future 
performance of any asset referred to herei n. Al l  i nvestments must be made on the basi s of the appli cable legal  documentati on only. C urrent performance may be low er or hi gher than the performance data 
quoted. Where not relevant or representati ve, outl i ers may be excluded. Any future performance i s subj ect to taxati on w hi ch d epends on the personal  si tuati on of each i nvestor, and w hi ch may change i n the 
future. C hanges to exchan ge rates could have adverse effects on the value or pri ce of, or i ncome deri ved from, certai n i nvest me nts i n any of the assets referred to herei n.  
 
N on-Independent Research:  Thi s materi al  does not qual i fy as i ndependent fi nanci al  research.  I t w as not prepared i n compli ance w i th appli cable provi si ons of law  desi gned to promote the i ndependence of 
fi nanci al  analysi s and i s not subj ect to a prohi bi ti on on tradi ng fol low i ng the di stri buti on of fi nanci al  research. Research reports do not consti tu te a personali zed i nvestment recommendati on as defi ned under the 
appli cable law s and regulati ons, are not addressed to a speci fi c cl i ent, and are prepared w i thout analyzi ng the fi nanci al  ci rcumstances, i nvestment profi les or ri sk profi les of cl i ents.  Laser Di gi tal  assumes no 
responsi bi l i ty for any i nvestment deci si ons that may be taken by a cl i ent or any other person based on thi s research report.  Forecast: Economi c and market forecasts presented herei n reflect a seri es of 
assumpti ons and j udgments as of the date of thi s presentati on and are subj ect to change w i thout noti ce. Whether forecasts are  made, these forecasts do not take i nto account the speci fi c i nvestment obj ecti ves, 
restri cti ons, tax and fi nanci al  si tuati on or other needs of any speci fi c cl i ent. Actual  data w i l l  vary and may not be reflect ed here. These forecasts are subj ect to hi gh levels of uncertai nty that may affect actual  
performance. Accordi ngly, these forecasts should be vi ew ed as merely representati ve of a broad range of possi ble outcomes. Th ese forecasts are esti mated, based on assumpti ons, and are subj ect to si gni fi cant 
revi si on and may change materi al ly as economi c and market condi ti ons change.  N o party of the Laser G roup has any obl i gati on to provi de updates or changes to these forecasts. C ase studi es and examples are 
for i l lustrati ve purpos es only.  
 
Forw ard Looki ng Statements: C ertai n i nformati on contai ned herei n consti tutes forw ard-looki ng statements, w hi ch can be i denti fi ed by the use of terms such as “may”, “w i l l”, “should”, “expect”, “anti ci pate”,  
“proj ect”, “esti mate”, “i ntend”, “conti nue” or “bel i eve” (or the negati ves thereof) or other vari ati ons thereof. Due to vari o us ri sks and uncertai nti es, i ncludi ng those di scussed above, actual  events or results, the 
ulti mate busi ness or acti vi ti es of Laser Di gi tal  or the actual  performance of any product referred to herei n may di ffer mater i al ly from those reflected or contemplated i n such forw ard-looki ng statements. As a 
result, i nvestors should not rely on such forw ard-looki ng statements i n maki ng thei r i nvestment deci si ons.  The key facts and servi ce provi ders referenced here are subj ect to change.  Some statements reflect 
Laser Di gi tal ' s vi ew s, esti mates, opi ni ons, or predi cti ons based on propri etary models and assumpti ons, parti cularly concerni ng the di gi tal  asset market. There i s no guarantee that these vi ew s, esti mates, 
opi ni ons, or predi cti ons are accurate or w i l l  be real i zed. I f these assumpti ons or models are i ncorrect or ci rcumstances change, the assets actual  performance may di ffer si gn i fi cantly and be low er than the 
esti mated performance. Any updates to fundamental  research perspecti ves (i ncludi ng proj ecti ons, pri ce targets, or si gni fi cant  revi si ons to grow th esti mates) w i l l  not lead to a change to thi s P resentati on.  Thi s 
materi al  has been prepared by Laser Di gi tal  research desk. C ertai n vi ew s and opi ni ons expressed may di ffer from those of Lase r G roup and i ts affi l i ates. Investors are urged to consult w i th thei r fi nanci al  advi sors 
before buyi ng or sel l i ng any securi ti es and/or di gi tal  assets .  
 
C onfl i ct of i nterest:  Laser Di gi tal  compani es may occasi onally act as pri nci pal  traders, brokers, dealer or asset managers i n the di gi tal  assets menti oned on thi s presentati on and may hold these (and other) di gi tal  
assets as w ell  as fi nanci al  i nstruments l i nked to such di gi tal  assets.  Laser Di gi tal  has i n place several  confl i ct-of-i nterest management arrangements, i ncludi ng a confl i ct-of-i nterest pol i cy, personal  account 
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w i th our cl i ents and pri nci pal  tradi ng desks that could present opi ni ons di fferi ng from those found i n thi s research. The ass et management di vi si on, pri nci pal  tradi ng desks, and i nvestment operati ons may make 
i nvestment choi ces that are not consi stent w i th the analyses or perspecti ves provi ded i n thi s research.  O ur organi zati on, i ncludi ng our affi l i ates, offi cers, di rectors, and employees, may peri odi cally hold long or 
short posi ti ons, act as pri nci pals, and trade i n the securi ti es or deri vati ves di scussed i n thi s research, unless restri cted by regulati on or i nternal  pol i ci es.  
 
UK: Thi s document i s bei ng i ssued i n the Uni ted Ki ngdom by Laser Di gi tal  UK Ltd, I  Angel  Lane, London EC 4R 3AB, Uni ted Ki ngdo m, to and/or i s di rected only at persons w ho are professi onal  i nvestors, and thi s 
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UAE (excludi ng ADG M and DIFC ):  In the UAE (excludi ng  ADG M  and  DIFC ),  thi s  document  i s  i ssued  by  Laser  Di gi tal   Mi ddle  East  FZE (“LDME”). LDME i s the i nvestm ent manager of the fund and i s authori zed 
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https://w w w .laserdi gi tal.com/laser-di gi tal-mi ddle-east. The i nformati on contai ned herei n, does not consti tute, and i s not i ntended to  consti tute,  a  publi c  offer  of   securi ti es  i n  the Uni ted  Arab Emi rates 
(“UAE”) and accordi ngl y should not be construe d as such.   
 
UAE (ADG M): In ADG M, thi s document i s i ssued by Laser Di gi tal  (AD) Ltd (“LDAD”), w i th regi stered offi ce at 1134, 11, Al  Maqam  Tow er, Abu Dhabi  G lobal  Market Square, Al  Maryah Island, Abu Dhabi , Uni ted Arab 
Emi rates. LDAD i s authori zed by the Fi nanci al  Servi ces Regulatory Authori ty (FSRA), holdi ng a fi nanci al  servi ces permi ssi on w i th number 240029. The sco pe of Regulated Acti vi ti es and relevant restri cti ons are set 
out here:  https://w w w .adgm.com/publi c-regi sters/fsra/fsf/laser-di gi tal-ad-l i mi ted.  In accordance w i th secti on 7 30(4)(a) of FSMR, the fol low i ng l i mi tati ons and sti pulati ons apply to al l  Regulated Acti vi ti es, unless 
speci fi ed otherw i se: Laser Di gi tal  (AD) Li mi ted i s not permi tted to deal  w i th Retai l  C l i ents as defi ned under the C onduct of Busi ness Rulebook (C O BS). Thi s document i s i ntended for di stri buti on only to 
P rofessi onal  Investors and/or Market C ounterparti es. I t must not be del i vered to, rel i ed on by or ac ted upon by, any other p erson. The FSRA does not accept any responsi bi l i ty for the content of the i nformati on 
i ncluded i n thi s document, i ncludi ng the accuracy or completeness of such i nformati on. The FSRA has also not assessed the sui tabi l i ty of the products or servi ces to w hi ch thi s document relates to any i nvestor or 
type of i nvestor.  I f you do not understand the contents of thi s  document or are unsure w hether the products or servi ces to w hi ch thi s document relates are sui table for your i ndi vi dual  i nves tment obj ecti ves and 
ci rcumstan c es, you should consult an authori ze d fi nanci al  advi ser.  
 
Restri cted j uri sdi cti ons: The foregoi ng does not consti tute a “research report” as defi ned by FIN RA Rule 2241 or a “debt research report” as defi ned by FIN RA Rule 2242. The di stri buti on of thi s document and the 
offeri ng of any product menti oned herei n may be restri cted i n certai n j uri sdi cti ons. The i nformati on below  i s for general  gui dance only, and i t i s the responsi bi l i ty of any person or persons i n possessi on of thi s 
document to i nform themselves of and observe al l  appl i cable law s and regulati ons of any relevant j uri sdi cti on. Such persons s hould also i nform themselves of any appli cable legal  requi rements, exchange control  
regulati ons and taxes i n the countri es of thei r respecti ve ci ti zenshi p, resi dence or domi ci le. Thi s document does not consti t ute an offer or sol i ci tati on to any person i n any j uri sdi cti on i n w hi ch such an offer or 
sol i ci tati on i s not authori zed or to any person to w hom i t w ould be unlaw ful  to make such an offer or sol i ci tati on. Thi s document does not consti tute an offer of securi ti es to sel l  or a sol i ci tati on of an offer to 
purchas e i n or i nto the Uni ted States, C anada, Austral i a, or Japan.  
  
 
 
 


