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In This Issue:

e The Crypto Market Reached a Record $4 Trillion in Total Market Capitalization
e 401(k) Reform Opens Door to Crypto: Tapping into Trillions in Growth Potential
e Bitcoin Breaks $124,500; Ethereum soars past $4,700

e MACRO FOCUS - August 7 Tariff Deadline Passes; Steepest U.S. Tariffs Since 1930 Take Effect. We look at the
IMF growth forecasts post-tariffs and the prospects going forward for global inflation to continue declining.
Despite softer data and geopolitical risks, U.S. stocks remain positioned for fresh highs.

The Crypto Market Reached a Record $4 Trillion in Total Market Capitalization

Bitcoin recorded a new all-time high of $124,598 on August 14, before retreating by over 5%. In recent weeks, it
briefly dipped below $112,000. The broader cryptocurrency market achieved its $4 trillion market capitalization
milestone during the mid-July rally, driven by record ETF inflows.

401(k) Reform Opens Door to Crypto: Tapping Into Trillions in Growth Potential

The timing of this milestone in cryptocurrency growth coincides with President Trump's signing of an executive order
easing access to private equity, real estate, cryptocurrency, and other alternative assets in 401(k) retirement plans.
This is a significant development for industries seeking to tap into the approximately $12.5 trillion held in such
accounts.

Signed late last week, the order instructs the Department of Labor to reconsider its approach to alternative asset
investments for retirees under the Employee Retirement Income Security Act of 1974. The review is to be completed
within six months.

This follows “Crypto Week” in Washington last month, during which the first federal law regulating stablecoins in the
U.S. was signed, and David Sacks was appointed as the first “crypto czar,” with oversight also extending to Al.

Alternative and traditional asset managers are eager to capture a share of the defined-contribution market, viewed
as a key area for future growth. Many U.S. pension funds and endowments have already reached internal limits on
private equity allocations, amid a slowdown in dealmaking and reduced distributions to clients. Proponents argue
that opening 401(k)s to private market products could provide savers with more investment options and higher
return potential. However, such opportunities come with increased risk and higher fees, which may expose
retirement plan administrators to litigation.

Gallup survey data as of June 2025 shows that 14% of U.S. adults own cryptocurrency, with the highest ownership
rate among men aged 18—49 at 25%. Ownership is more prevalent among households earning $90,000 or more
(19%), compared with 9% among those earning under $48,000. Access to 401(k) investment for this demographic is
expected to be particularly appealing, with potential for continued growth.

Despite this, cryptocurrency remains a niche investment in the U.S., with only about one in seven adults holding it,
compared with roughly six in ten owning stocks or real estate (in the form of a primary residence). While
policymakers are increasingly integrating cryptocurrency into the U.S. financial system and consumer investment
platforms, barriers remain, including limited familiarity and uncertainty over returns. For now, younger men, higher-
income Americans, and conservatives are the groups most likely to experience significant gains or losses from
exposure to the asset class.
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Ruling Poised to Reshape Private and Digital Asset Markets

The defined contribution retirement plan market represents over $12 trillion in untapped savings that could be
allocated to private equity, digital assets, and other alternative investments. Access to this capital could provide a
substantial boost to private assets, expanding their investor base beyond traditional institutional and high-net-worth
participants. The Order is also expected to benefit crypto assets; an early focus of the U.S. administration, which
recently passed the GENIUS Act, by potentially directing billions of dollars into cryptocurrency markets and related
infrastructure. Such inflows could accelerate market growth, enhance confidence, and strengthen the legitimacy of
the asset class™*.

The eventual impact will depend on how regulatory agencies draft and implement new rules and safe harbours.
However, the introduction of a significant new capital source has the potential to drive faster adoption of new
technologies and contribute to price appreciation across these markets.

Separately, the UK's Financial Conduct Authority has announced it will lift the ban on crypto Exchange Traded Notes
(ETNs) for retail investors, effective 8 October. The ban, in place since January 2021, is being removed in recognition
of the significant evolution of the market since its introduction.
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Bitcoin Still Poised for Fresh Highs This Year

Technical indicators suggest a possible move toward $132,000 by late January 2026, subject to market conditions

Bitcoin in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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The technical outlook points to a candlestick bull methods trend continuation pattern, highlighted in pink on the
chart. For this pattern to remain valid, support at $109,217 from early June must hold. A break above $119,130, the top
of the pattern, would trigger a move toward $123,900, followed by $125,500, and potentially higher. Such a move
would set the stage for a full advance to $132,000, representing the 200% Fibonacci projection target based on
impulse measures drawn on the weekly chart*.
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All You Need To Know: ETF Capital Inflows

According to multiple crypto platforms, including X, Solana (SOL) and XRP ETFs have surpassed $1 billion in total
capital inflows since launch. This milestone comes amid speculation, that BlackRock, the world's largest asset
manager, may consider launching a spot XRP ETF (unconfirmed). Notably, BlackRock's iShares Bitcoin Trust (IBIT),
launched in January 2024, now generates more revenue than its flagship S&P 500 Index tracker and has recorded
inflows in all but one of the past 18 months, reaching $80 billion in assets.

In March 2025, Volatility Shares launched the first U.S. Solana ETF. Several applications from asset managers to
launch Solana and XRP ETFs remain under review by the U.S. Securities and Exchange Commission (SEC), a timeline
covered in previous reports.

SBI Holdings has filed for a dual-asset crypto ETF offering direct exposure to both Bitcoin (BTC) and XRP - an
uncommon pairing in institutional-grade products. As outlined in the company’s Q2 2025 earnings report, the
‘Crypto-Assets ETF will track the performance of both assets, providing a single-entry investment vehicle for
diversified crypto exposure.

A second product, the Digital Gold Crypto ETF, allocates over 50% of its capital to gold ETFs, with the balance
invested across gold-backed cryptocurrencies. Gold has gained 29.46% year-to-date, and the structure is designed
for risk-sensitive investors seeking to combine cryptocurrency upside with commodity stability. Neither product has
yet received regulatory approval; however, if authorised, they would become Japan's first ETFs to include XRP, a top-
three token historically excluded from major institutional products in the U.S. due to past regulatory challenges, but
now seeing increased market acceptance.

The SEC's new guidance shortens crypto-ETF disclosure requirements and proposes replacing one-off 19b-4 filings
with a standardised template, potentially reducing approval times to 75 days. The Commission is currently reviewing
more than 75 crypto ETF applications, with final decisions expected throughout 2025 and early 2026.

The REX-Osprey SOL + Staking ETF (SSK), launched on July 2, 2025, became the first U.S. Solana fund and reached
$150 million in AUM by August, up from $100 million after just 12 trading days in July. IBIT remains the world's largest
cryptocurrency ETF, with $86.79 billion in AUM and a NAV of $65.22 as of August 5, 2025. Bitwise's proposal to
convert its BITW Crypto Index Fund into a spot ETF received initial SEC approval on July 22, though the order was
immediately stayed pending full Commission review.

As of August 5, 2025, seven major issuers had submitted amended S-1 registration statements for their spot Solana
ETFs. Spot Dogecoin and XRP ETF applications remain under formal proceedings, with most final deadlines falling
between October 2025 and January 2026

In the U.S., active ETFs are on track to outnumber passive peers by year-end, representing more than 80% of
launches so far in 2025 and narrowing the gap to fewer than 120 funds. While active ETFs account for only 10% of
total industry assets, wirehouse platforms are increasingly open to them, and even funds without lengthy track
records are securing allocations.

Bottom Line: The Crypto ETF Market Will Continue to Expand
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Ethereum Breaks $4,700 with Further Upside Potential

Ethereum network transactions have reached record levels, supported by increased staked ETH and regulatory
clarity on liquid staking. The SEC has confirmed that certain liquid staking activities do not constitute securities,
boosting institutional participation. Meanwhile, Ethereum has gained 163% since April (“Liberation Day"), driven by
staking growth and corporate treasury allocations. According to CoinDesk, the seven-day average of daily
transactions hit 1.7 million last week, surpassing the previous record of 1.65 million set on May 12, 2021. Whilst true
that these factors may not continue and could reverse depending on market and regulatory developments, market
outlook remains positive.

Data from Dune Analytics shows more than 36 million ETH, nearly 30% of the total supply, is now locked in staking
contracts, indicating investor willingness to sacrifice liquidity for yield. Prices have broken through the $4,000

psychological barrier to $4,700, a level last seen in 2021, supported by sustained inflows into spot ETH ETFs.

The recent technical move has been impressive, with Ethereum rejecting a bearish outside week reversal signal two
weeks ago (HH, LL, LC). Initial focus was on $4,373, the 200% Fibonacci projection for 2025, which has now been
taken out. Price action briefly surpassed $4,726, reaching $4,791, the extended Fibonacci level that comes just shy of
the all-time high from 2021 at $4,878.26 (according to CoinGecko pricing).

Should new highs unravel, the next Fibonacci level to watch is $5,330*.

Ethereum in USD — Weekly chart with 39-week moving average (Source: Bloomberg). - ss00
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MACRO FOCUS
August 7 Tariff Deadline Passes; Steepest U.S. Tariffs Since 1930 Take Effect

Following weeks of trade announcements, the U.S. has implemented its steepest tariffs since the 1930s, averaging
15.2% - around six times higher than a year ago.

These measures could act as a demand shock, slowing growth and prompting central banks to ease policy. The
Federal Reserve is now priced to cut rates in September, while the Bank of England lowered its base rate by 25 basis
points to 4.0%, moving below U.S. rates. The central banks of Australia and Thailand are also expected to cut rates by
25 basis points. The coming months into 2026 will reveal the full impact, particularly on U.S. companies and
consumers, who may respond by reducing spending. Four months after “Liberation Day,” President Trump unveiled a
placard of tariff rates at the White House Rose Garden (since removed), sparking significant market reaction at the
time. His revisions last week were met with a more muted investor response, with attention focused on corporate
earnings and tech sector strength supporting U.S. equities - aside from notable moves in Switzerland, reacting to
39% tariffs, and India, facing 50% tariffs on exports to the U.S., half of which relate to penalties on Russian oil
purchases.

President Trump’s latest trade measures set a minimum 10% baseline tariff, with rates of 15% or higher for countries
running trade surpluses with the U.S. Despite these developments, the global economy has performed better than
many economists anticipated, prompting the IMF to raise its growth forecasts. For Latin America and the Caribbean,
the IMF now projects growth of 2.2% in 2025 (up from 2.0% in April) and 2.4% in 2026. Emerging markets and
developing economies are expected to expand by 4.1% in 2025 and 4.0% in 2026, with these estimates based on the
assumption of lower tariff levels.
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While the IMF's outlook has turned more positive, it warns that significant downside risks remain. Ongoing tensions in
Ukraine and the Middle East continue to threaten supply chains and energy markets, potentially driving price
volatility and disrupting commodity flows. However, April 2 is now viewed as the point of peak pessimism, with
markets refocusing on growth, managing inflation, and support from mega-cap and Al-driven stocks sustaining the
current bull market.
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Global Inflation Forecast to Continue Declining

The IMF projects global headline inflation will decline to 4.2% in 2025 and 3.6% in 2026. For emerging markets and
developing economies, inflation is expected to fall to 5.4% in 2025 and 4.5% in 2026. In the U.S., inflation is forecast
to remain above target, complicating monetary policy. According to market sentiment, the Fed'’s 2.0% target is
viewed as challenging, given that U.S. inflation has averaged closer to 2.5% over the past five years.

The IMF emphasises the need for structural reforms to strengthen economic resilience, including clear trade
frameworks, labour market reforms, improvements in education, and greater competition to boost productivity and
long-term growth. The Fund also reiterated the importance of safeguarding central bank independence, both legally
and operationally, as a cornerstone of financial stability. This is particularly relevant given tensions between President
Trump and Fed Chair Powell, and expectations that future appointees may be more dovish. At the most recent Fed
meeting, rates were left unchanged, followed by weaker-than-expected economic data in late July, including Non-
Farm Payrolls, ISM, and PCE releases. The Non-Farm Payrolls report came in below the 100,000 psychological
threshold at 73,000, with a 14,000 downward revision. In response, President Trump dismissed Dr. Erika McEntarfer
from the Bureau of Labor Statistics (BLS). Notably, the last jobs report before the November 2024 presidential
election showed just 12,000 jobs added in October 2024, the slowest monthly growth since 2020.

Despite Softer Data and Geopolitical Risks, U.S. Stocks Remain Positioned for Fresh Highs

Second-quarter earnings season is winding down in the U.S., and with most reports now in, results have been largely
positive. Companies faced a lower bar heading into the quarter, as analysts tempered expectations amid President
Trump's tariffs, elevated stock valuations, and uncertainty over the health of the U.S. economy.

The day before the non-farm payrolls release, the S&P 500 cash market printed a new all-time intraday high of 6,427
on July 31, putting the index up 8.65% for the year. It then fell 3.33% as PCE data and payrolls figures shook market
sentiment, prompting large moves in bond markets - most notably, U.S. 2-year yields recorded their biggest one-day
drop since the “Powell pivot” at the December 2023 FOMC meeting, which had appeared to promise imminent
interest rate cuts but did not. With a data-dependent Fed, it is now changes in the numbers, rather than in the Fed’s
words, that are moving markets.

Despite this volatility, stocks remain optimistic. Our technical analysis suggests the S&P 500 could reach 6,550 in
2025 if current trends persist*.

As of last Friday, 90% of S&P 500 companies had reported results, with analysts expecting an 11.8% increase in
earnings per share (EPS) for Q2. Heading into the quarter, the forecast had been for 5% EPS growth, marking what
would have been the slowest pace since Q4 2023. One major stock to watch later this month will be Nvidia, which
reports on August 27. So far, 8 out of 10 companies have reported both positive EPS and revenue surprises.

For Q2 2025, the blended (year-over-year) earnings growth rate for the S&P 500 is 11.8%. If this holds, it will mark the
third consecutive quarter of double-digit earnings growth for the index. This is viewed as a bullish signal from a
technical analysis perspective.

In terms of valuation, the forward 12-month P/E ratio for the S&P 500 is 22.1, above both the 5-year average (19.9)
and the 10-year average (18.5). These figures not only exceed historical averages but also represent a recent high,
underscoring corporate strength in the U.S. despite cautious forecasts.
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S&P 500 Index — Weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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Technically, a supporting factor for the S&P 500 has been the 39-week moving average, which has provided support
since June and remains well below current prices near 5,918, keeping it safe from a near-term test*.

*In considering any performance data in this document, you should bear in mind that past or targeted
performance is not indicative of future results, and there can be no assurance that comparable results would
repeat in the future. The capital and/or return are not guaranteed, nor is the capital protected. Capital at Risk.
See further important disclosures in Disclaimers.
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Disclaimers

This document has been prepared by Laser Digital Holdings AG (“Laser Digital”). This document (and any enclosure(s)
thereto) contains confidential and/or privileged material and may not be distributed or reproduced (in whole or in
part) in any form without Laser Digital's written permission. By accessing this document, you undertake to comply
with the contents of this disclaimer, including without limitation, to keep information contained in this document
confidential.

This document has been provided to you for information purposes only and no reliance may be placed on its
contents. Nothing in this document constitutes investment advice nor an offer or solicitation of an offer to purchase
or sell a financial instrument or other product or service, each of which is subject to applicable laws and regulations
and should only be contemplated with appropriate independent professional, legal and other relevant advice.

Laser Digital does not give any warranty or accepts any liability whatsoever as to the accuracy, completeness,
appropriateness, or timeliness of the information contained in this document or related materials. Laser Digital is not
responsible for or endorses any third-party content contained or referred in this document. Any opinion expressed in
this document represent Laser Digital's own assessment and interpretation available to it as at the date of this
document.

The information set out herein is subject to change and Laser Digital is under no obligation to provide you with
access to any additional information or to update this document or to correct any inaccuracies in it, which may
become apparent. Any forward-looking statements contained or referred to herein are as of the date they are made
and, in all cases, will be subject to the various assumptions referenced in connection with those statements and may
change materially.

Laser Digital Holdings AG is a limited company established in the Canton of Zurich, Switzerland, with registration
number CHE-439.243.745 and its registered address at ¢/o Nomura Bank (Schweiz) AG, Kasernenstrasse 1, 8004
Zurich, Switzerland.

Marketing communication: This content is a marketing communication addressed exclusively to professional and
institutional investors residing in eligible jurisdictions. This content is not a contractually binding document or an
information document required by any legislative provision, and is not sufficient to take an investment decision.
Please refer to the relevant contractual/offering documentation of the relevant product/service before making any
final investment decisions.

No offering: Nothing in this document amounts to, or should be construed as, an offer, placement, invitation or
general solicitation to invest in any product or to buy or sell securities, digital assets, or to engage in any other
related or unrelated transactions. This document 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. 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 any product will be subject to the relevant contractual terms and/or
offering documentation.

Non-reliance: The content of this document 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 document 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 document, 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 document. The information
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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.

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.

Risks: 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. In considering any
performance data in this document, 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 products would achieve its investment objectives,
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. 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.

Please also note that Laser Digital is not obligated to disclose or consider the contents of this document when
advising customers or managing investments on their behalf. Information about how Laser Digital manages conflicts
of interest is available upon request. It should be noted that Laser Digital companies may, from time to time, act as
investors, market-makers, or advisers for Laser Digital products, including digital assets, and may be represented on
the boards or other governing bodies of group entities. Additionally, Laser Digital companies may occasionally act as
principal traders in the digital assets mentioned on this document and may hold these (and other) Laser Digital
products. Laser Digital personnel and/or any of its affiliates and/or persons connected to them, may also be exposed
to Laser Digital product/services and/or any of the relevant underlying instruments.

The views and opinions expressed by Laser Digital on this document are subject to, in part or its entirety, change
without notice. Laser Digital may periodically provide and publish additional information on this document, which
could differ from and/or even contradict the current content. Please note that Laser Digital is not obligated to inform
any user of this document about these updates and/or changes.

Any investments or portfolio companies mentioned, referred to, or described on this page are not representative of
all investments in vehicles managed by Laser Digital. There is no guarantee that these investments will be profitable
or that future investments will have similar characteristics or results. Exits include current and former Laser Digital
portfolio companies that have been acquired as well as those that have gone through an initial public offering or
direct public offering of shares. This list excludes investments for which the issuer has not granted permission for
public disclosure, as well as unannounced investments in publicly traded digital assets. Additionally, the list of
investments is updated periodically and may not reflect the most recent investments by Laser Digital. Past results of
Laser Digital’s investments, pooled investment vehicles, or investment strategies are not necessarily indicative of
future results.

SPECIFIC JURISDICTIONS

Restrictions on investors: This Site (and any product/service described herein) is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of, or located in, any locality, state, country
or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
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is prohibited without obtaining the necessary licences or authorisations and such licences or authorisations have not
been obtained. None of the products/services referred to herein are available for retail investors in any jurisdictions.
No key information document has been prepared in respect of any class or sub-class of shares in accordance with
Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment
products (PRIIPs) (and, in the case of the United Kingdom, such regulation as it forms part of the domestic law of the
United Kingdom). Accordingly, none of the shares in any fund are not available to, and no person may advise on, offer
or sell shares for or to, any retail client (as defined in MiFID 2) in any jurisdiction, including, but not limited to, any EEA
Member State, Switzerland, Japan, the UAE or the United Kingdom.

US: THE INFORMATION ON THE SITE IS NOT INTENDED AS AN OFFER OR SOLICITATION FOR THE PURCHASE
OF ANY SECURITY OR FINANCIAL INSTRUMENT, OR TO PROVIDE ANY INVESTMENT SERVICE OR INVESTMENT
ADVICE IN THE UNITED STATES. The information on this document is not appropriate for any person (natural,
corporate or otherwise) who is a US Person as defined under Regulation S of the United States Securities Act of
1933, as amended (which such definition includes, for the avoidance of doubt, any US resident, corporation,
company, partnership or other entity established under the laws of the United States). Accordingly, this information
should not be distributed to, used by or relied upon by any US Person. Laser Digital does not offer any services
and/or products to US Persons.

UAE: In the UAE (excluding ADGM and DIFC), this document is issued by Laser Digital Middle East FZE ("LDME").
LDME is authorised and regulated by the Dubai Virtual Assets Regulatory Authority ("VARA") with registered number
VL/23/06/001. LDME is registered in Dubai, and only deal with or for Qualified Investors and Institutional Investors as
defined by VARA. LDME registered office is located at Office 904, Level 09, One Za'beel Tower A, DWTC, Dubai,
UAE. Additional information on LDME and the relevant regulatory disclosures may be found at
https://www.laserdigital.com/laser-digital-middle-east

UK: Specific sections and/or contents of this document directed to the UK market are prepared by Laser Digital UK
Ltd, | Angel Lane, London EC4R 3AB, United Kingdom, and are directed only at persons who are professional
investors for the purposes of the Alternative Investment Fund Managers Regulations 2013, as amended and is
accordingly exempt from the financial promotion restriction in Section 21 of the Financial Services and Markets Act
2000 (“FSMA") in accordance with section 29(3) of the FSMA (Financial Promotions) Order 2005. The opportunity to
avail of any services and/or invest in any product mentioned herein is only available to such persons in the United
Kingdom 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. Information in this document
as well as any additional document may only be distributed and the interests in any of the funds mentioned herein
may only be offered or placed in the United Kingdom to the extent that (1) the fund is permitted to be marketed to
professional investors in the United Kingdom in accordance with Alternative Investment Fund Managers Directive
(Directive (2011/61/EU) (the “AIFMD") (as it forms part of the domestic law of the United Kingdom); or (2) this
document as well as any additional document may otherwise be lawfully distributed and the interests in the fund
may otherwise be lawfully offered or placed in the United Kingdom (including at the initiative of the investor). 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. In particular, please be informed
that neither the Financial Ombudsman Service nor the Financial Services Compensation Scheme apply to
transactions in digital assets entered into with Laser Digital, including where those transactions are arranged by or
with Laser Digital UK Limited or have any other UK nexus.

UAE (ADGM): In ADGM, this document is issued by Laser Digital (AD) Ltd ("LDAD"), with registered office at Suite
206, Floor 14, Sarab Tower, Abu Dhabi Global Market Square, Abu Dhabi, Al Maryah Island, UAE. LDAD is authorised
by the Financial Services Regulatory Authority (FSRA), holding a financial services permission with number 240029.
The scope of Regulated Activities and relevant restrictions are set out here: https://www.adgm.com/public-
registers/fsra/fsf/laser-digital-ad-limited. In accordance with section 30(4)(a) of FSMR, the following limitations and
stipulations apply to all Regulated Activities, unless specified otherwise: Laser Digital (AD) Limited is not permitted to
deal with Retail Clients as defined under the Conduct of Business Rulebook (COBS). This document is intended for
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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.

EEA: None of the information contained in this document should be deemed investment research within the
meaning of applicable regulatory rules in the European Economic Area. Nor does it constitute a personal
recommendation within the meaning of applicable regulatory rules in the European Economic Area, or take into
account the particular investment objectives, financial situations or needs of individual investors. It is not intended
for retail clients. It is intended only for persons who, on their own exclusive initiative, have accessed to this
document AND who are “eligible counterparties” or “professional clients” for the purposes of applicable regulatory
rules in the European Economic Area.

Japan: Information on the Site does not contain, and Laser Digital management does not provide, any assertive
investment judgment on uncertain matters or any misleading information that may cause a person to believe that
any uncertain matters are certain, within the meaning of Article 38, item 2 of the Financial Instruments and Exchange
Act of Japan (Law No. 25 of 1948) and Article 63-9-3 of the Payment Services Act of Japan (Act No. 59 of June 24,
2009).

Switzerland: This Site includes certain information on products and/or services offered by Laser Digital and may be
deemed as constituting advertising according to Art. 68 of the Swiss Financial Services Act (“FinSA”"). With respect
to certain products, the relevant contractual and/or offering documentation can be obtained free of charge by
contacting us at inquiries@laserdigital.com.

DSD Laser Digital

NOMURA Group



mailto:inquiries@laserdigital.com

