NOMURA Group

Laser Focus | Issue #22, September 24, 2025 DSU Laser Dlgltal

In this Issue:

e Blockchain Adoption: The U.S. government’s GDP data is now published on-chain

¢ Digital Assets Momentum: Bitcoin remains well-positioned to achieve new all-time highs this year, with
Ethereum also exhibiting strong upside potential. Meanwhile, cryptocurrency ETFs continue to experience robust
inflows, underscoring growing institutional interest.

e Global Developments: XRP warrants close monitoring amid evolving regulatory and market dynamics. Broader
crypto-market developments worldwide may present further opportunities and risks for diversified portfolios.

e MACRO FOCUS: Fed makes long-awaited decision to make the first interest rate cut of 2025. We take a deep
dive analysis into why gold has outperformed equities year-to-date.

U.S. Government GDP Data On-Chain

Last month, the U.S. government started publishing gross domestic product (GDP) data on public blockchains,
signaling another step by the Trump administration in supporting the crypto industry. This approach adds a new,
secure channel for sharing economic data, while keeping traditional publication methods in place.

The department issued a press release for its 2025 quarterly GDP report, confirming that the data was published
across nine blockchains: Bitcoin, Ethereum, Solana, TRON, Stellar, Avalanche, Arbitrum One, Polygon PoS, and
Optimism. The initiative also involves Pyth and Chainlink, well-known oracle providers that supply reliable third-party
data feeds to cryptocurrency applications.

U.S. Commerce Department’s move to adopt blockchain for distributing key economic data represents an indication
of support of a technology that has expanded well beyond its cryptocurrency roots, with growing application in
trading tokenised assets such as money-market funds and equities. The late August announcement prompted a 61%
rally in Pyth Network’s token, coinciding with increased market activity in decentralised data solutions. While
Commerce Secretary Howard Lutnick has been a consistent advocate of blockchain integration, officials emphasised
that the decision is unrelated to last month's Bureau of Labor Statistics payroll incident and subsequent leadership
changes.

The primary data is the hash of the official PDF file containing the second quarter of 2025 GDP data. This hash acts
as a unique digital fingerprint to verify the integrity of the original document. In some cases, the topline GDP number
itself was also published alongside the hash.

In a related but distinct effort, Chainlink and Pyth Network are bringing other U.S. macroeconomic data on-chain:
- Real GDP
- Annualised growth rate of real GDP
- PCE price index
- Annualised growth rate of PCE price index
- Actual final sales to private domestic buyers
- Annualised growth rate of actual final sales to private domestic buyers

This was done to generate a proof-of-concept for the broader government to explore the utility of blockchain
technology for data distribution and security. By publishing the data on the blockchain, the government aims to
create tamper-proof records, ensuring the integrity and transparency of official economic data. The effort intends to
promote the public use of blockchain technology and build on the administration's broader efforts to make the U.S.
the global blockchain capital. The on-chain data feeds are expected to unlock new use cases in decentralised finance
(DeFi), prediction markets, and tokenised assets.

While still an emerging technology with challenges like regulation, privacy, and scalability, its potential for
streamlining processes, building public trust through data integrity, and enabling innovative citizen-centric services
is driving ongoing exploration and adoption by governments worldwide.
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Can Bitcoin Rebound to Fresh Highs Before the End of this Year?

On August 14, Bitcoin reached a new all-time high of $124,496 but subsequently formed a bearish outside day
reversal (HH, LL, LC than the previous session), a classic signal of upside exhaustion. The correction that followed
drove prices down to $107,265 by the end of the month, a -13.6% pullback. On September 2, the market registered
the opposite signal - a bullish outside day reversal - with a rebound above $115,000. This move suggests the start of
a renewed advance to retest the all-time high, with scope to break $125,500 and extend toward $132,000, a key
Fibonacci projection target. A bull methods candlestick continuation pattern on the weekly chart provides additional
support for this outlook on a weekly close basis.*

Bitcoin in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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Analysts continue to frame Bitcoin’s outlook within its four-year cycle of breakout, hype, correction, and
accumulation - phases historically tied to its halving schedule, which reduces miner rewards roughly every four years.
Previous halvings have consistently supported post-event rallies, and the current cycle benefits from a pro-crypto
U.S. administration. In July, the Trump administration passed the Genius Act, the first federal law regulating
stablecoins, and the President’s Working Group on Digital Assets released a report with regulatory recommendations
for the industry, a signal that digital assets are a serious asset class and becoming a policy priority. This environment
could prove especially supportive for altcoins under the current administration. Another positive factor for Bitcoin is
that large early holders, who once heavily influenced market moves, are now less dominant as the market matures.
Public companies are also leaning further into Bitcoin, with combined holdings now exceeding $117 billion, based on
data from BitcoinTreasuries.net.

A growing trend among Bitcoin mining firms is the conversion of mining facilities into Al data centers, driven by
declining crypto mining profitability and the appeal of more stable revenue streams. Al data centers can generate up
to 25 times more revenue per kilowatt-hour than Bitcoin mining, making the pivot economically compelling despite
higher upfront investment costs.

Earlier this year, Core Scientific signed a $3.5 billion agreement to host artificial intelligence data centers as part of
its strategy to secure stable, recurring income It historically had a large amount of bitcoin mining rigs, but now the
company is part of a growing trend: converting energy-intensive mining operations into high-performance Al
facilities.
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Crypto ETFs Continue to Boom

Crypto ETFs are experiencing massive institutional inflows, with Bitcoin ETFs attracting ~$2.3 billion and Ethereum
ETFs securing ~$620 million in weekly inflows, reflecting strong institutional activity in regulated cryptocurrency
investment products. This month delivered one of 2025's most impressive periods for crypto ETF activity. Bitcoin
maintains its dominant position amongst institutions, but Ethereum is rapidly evolving as an alternative option for
professional portfolios. Major funds now view ETH as a legitimate investment vehicle, reflecting broader market
confidence in its long-term potential.

The U.S. cryptocurrency ETF market now comprises of 37 products from 16 issuers with a collective ~$175 billion in
assets under management.

Strong ETF inflows indicate renewed confidence and liquidity preference in BTC. Spot Bitcoin ETFs saw $751 million
in outflows for August, making it the third-worst month since their January debut. This occurred as spot Ethereum
ETFs saw their second-best month yet, drawing in $3.87 billion. This strengthened the BTC to ETH "capital rotation"
story from August, taking BTC to $107,250 at the end of the month.

Spot ether ETFs, on the other hand, have seen negative flows in the first five days of September, but returned to net
inflows after. ETH funds recorded $113.12 million in inflows on Thursday 11*. Continued ETF inflows could push BTC
past ATH as institutions rotate in, tightening liquidity and supply while boosting momentum, provided macro
conditions remain supportive, particularly with the prospect of additional Federal Reserve rate cuts following the
recent 25-basis-point reduction.

U.S. active ETFs are expected to outnumber their passive counterparts by year-end, as they already account for
more than 80% of launches in 2025, narrowing the gap to fewer than 120 funds. Although active ETFs currently
represent only 10% of total industry assets, wirehouse platforms are increasingly receptive to them, and even funds
with limited track records are beginning to secure meaningful allocations.

ETFs are projected by market participants, both crypto and traditional, to remain a key theme over the coming years.
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The Ethereum Outlook is Constructive

Late August saw a new all-time high at $4,955.50, surpassing the 2021 peak. Since then, the market has pulled back
to just below $4,200, but momentum appears to be building for a retest of the previous high. Technically, strong
resistance sits near $4,920, the 150% Fibonacci projection for this year; once broken, $5,198 and $5,542 become
viable upside targets in uncharted territory, with even $6,098 achievable over time. Dips toward $4,297, the 123.6%
Fibonacci support, present opportunities to rebuild a constructive medium-term outlook.*

Ethereum in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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One of the most significant triggers for Ethereum price action is its supply squeeze. Exchange reserves have
dropped to 18.8 million ETH, the lowest level since 2016, and staking activity has surged, with over 36 million ETH
(~30% of the supply) now staked. This reduces circulating supply, tightens liquidity, putting upward pressure on
price.*
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Eyes on XRP

XRP has surged 465% over the past year, outperforming Bitcoin's 98% rally, Ethereum’s 93% advance, and Solana’s
77.5% climb during the same period. Two key factors support Ripple: regulatory clarity and growing institutional
adoption. The August 2025 dismissal of appeals in the Ripple vs. SEC lawsuit marked a pivotal moment in
cryptocurrency regulation - ending a costly legal battle for Ripple and allowing it to refocus on partnerships and
development. For investors, the resolution is viewed by some analysts as reducing uncertainty and strengthening
confidence in XRP’s long-term prospects.

Ripple’s technology, notably On-Demand Liquidity (ODL), is widely used by major banks and financial institutions for
cross-border payments. In addition, integration of XRP as a bridge currency for several Central Bank Digital
Currencies (CBDCs) could drive substantial and sustained demand, supporting further price appreciation. From a
technical perspective, a bullish triangle continuation breakout suggests a potential move toward $4.00, aligning with
the 138.2% Fibonacci projection.*

XRP in USD — Daily chart with 60-day moving average (Source: Bloomberg)
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Crypto Developments Around the World

Pakistan: has opened the door to international crypto businesses, inviting leading exchanges and virtual asset service
providers (VASPs) to apply for licenses under a new federal regime.

Earlier this month, the Pakistan Virtual Asset Regulatory Authority (PVARA) called on major crypto firms to submit
Expressions of Interest (Eols) to enter the country’s digital asset market. “This Eol is our invitation to the world’s
leading VASPs to partner in building a transparent and inclusive digital financial future for Pakistan,” said Bilal bin
Saqib, PVARA chair and minister of state for crypto and blockchain.

Eligibility is limited to firms already licensed by recognised regulators, including the US Securities and Exchange
Commission (SEC), the UK Financial Conduct Authority, the EU's VASP framework, the UAE's Virtual Assets
Regulatory Authority and the Monetary Authority of Singapore.

Latin America: saw a 63% rise in crypto adoption in 2025, just behind Asia-Pacific. Crypto adoption is $27B so far this
year, led by stablecoins. Brazil introduced a 17.5% tax on crypto capital gains in June 2025. El Salvador revised its
Bitcoin policy in 2025, making it voluntary for businesses. Panama's 2025 draft bill supports Bitcoin and stablecoins
as payment methods. Argentina and Colombia are seeing steady growth, with rising volumes and more diverse
market activity. LATAM is only going to get bigger in its crypto exposure. All these developments have occurred
since BlackRock's spot Bitcoin ETF began trading in February 2024, suggesting there remains considerable growth
potential across these regions.

UK: In late August an open letter addressed to Finance Minister Rachel Reeves, 30 crypto industry figures said that
the U.K. "must act now to avoid being a rule-taker rather than a rule-maker in the digital asset era.” The U.K. Treasury
department has said that the government is planning to bring forward final legislation on crypto assets - stablecoins
included - before the end of the year. The entire stablecoin market is worth over $280 billion, according to
CoinGecko data. But for stablecoins pegged to the British pound, their combined market capitalisation stands at just
£461,224 ($621,197).
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MACRO FOCUS

Economic Data Fuels Fed Rate Cut

A wave of recent U.S. economic data has set the stage for the Federal Reserve's first interest rate cut of 2025 - 25
basis points.

The unemployment rate stood at 4.3% (4.32% rounded), while CPl matched forecasts at 2.9%, and PPl indicated a
decline in services inflation. Despite these softer readings, fixing swaps suggest inflation could rise to 3.4% by June
next year. Meanwhile, U.S. jobless claims climbed to a 2021 high of 263,000 (vs. a median estimate of 235,000),
prompting markets to price in the possibility of additional Fed cuts later in the year.

These developments have pushed U.S. equities to fresh all-time highs, kept the U.S. dollar contained within G10
currencies, and supported EM FX outperformance on carry trade themes - the Brazilian real among the strongest
performers year-to-date.

S&P 500 Index — Weekly chart with 39-week moving average and Fibonacci projections (Chart source: Bloomberg)
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If the S&P 500 rally continues into year-end the next technical target lies up at 6,825, the 176.4% Fibonacci
projection marking another +3.8% from last week’s close. The 6,550-upside target for 2025 has been surpassed.
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Gold Continues To Shine; How Far Does It Go?

Gold has outperformed equities year-to-date - an especially notable achievement for a non-yielding asset - rising
+38.81% in USD terms. Silver has delivered an even stronger return of +45.96% YTD. Multiple factors have driven
gold's rally, pushing it to an all-time intraday high of $3,674.37 last week, marking over 30 nominal record highs in
2025 alone. Gold has gained approximately 5% in September, with the spot price now surpassing its inflation-
adjusted peak from January 21, 1980, when gold hit $850, equivalent to roughly $3,590 in today's dollars.

Some argue that gold’s strong performance reflects a long-standing belief that investors buy gold as an inflation
hedge, a narrative that held more weight in the 1970s and 1980s. While gold continues to preserve purchasing power,
its price performance today far exceeds inflation rates and money supply growth. An Australian academic paper
released last week underscores this point: regression analyses show that CPI changes, inflation rates, money supply
shifts, and real interest rate movements have little to no explanatory power over gold price fluctuations.

In contrast, they found a threshold effect with strong reactions to large inflation rates and shocks and no reaction to
average or "normal" rates. Even stronger reactions of the gold price were found for 1-year and 5-year inflation
expectation shocks. The results demonstrate that gold does not react to average inflation rates but to large inflation
rates and shocks. We have seen past all-time highs in the gold price in recent years when inflation was very low.

Bullion-backed ETFs net purchases as of last Friday stood at 11.2 million ounces. Total gold held by ETFs have risen
13% this year to 94.6 million ounces, and worth noting silver net ETF purchases stand at 86.7 million ounces.

Global gold ETFs recorded their third consecutive month of inflows in August, driven primarily by Western funds.
Assets under management climbed to a new month-end high, with collective holdings continuing their rebound.
Year-to-date inflows have reached US$47 billion, marking the second-strongest level on record after the 2020 peak.

August inflows and rising gold prices lifted global gold ETFs’ assets under management 5% to US$407 billion, setting
a new month-end record. Holdings rose by 53t to 3,692t, marking the highest month-end level since July 2022 and
about 6% below the record 3,929t posted in early November 2020. With persistent demand and expectations of
further interest rate cuts from the Federal Reserve, analysts note potential scenarios for further movement in the
months ahead.

Total Known ETF Holdings of Gold — Daily chart (Chart Source: Bloomberg)
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U.S. rate cuts are expected to keep the dollar under pressure, a dynamic that typically supports gold prices. Central
bank activity adds further strength: from Asia to the Middle East, central banks have accelerated their gold purchases
for a fourth consecutive year, with projections suggesting at least 1,000 metric tonnes will be added to global
reserves. A World Gold Council survey of 73 central banks found that 95% plan to increase their gold holdings over
the next 12 months, while nearly three-quarters expect to reduce their U.S. dollar reserves.
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The historical backdrop is notable: Bretton Woods collapsed in 1971 when U.S. deficits and inflation drained gold
reserves, rendering the $35 peg unsustainable. Today, U.S. fiscal policies and political gridlock are once again shaping
global reserve strategies. Gold's surge beyond $3,500 per ounce, over 10,000% above its Bretton Woods-era peg,
highlights a decreasing reliance on the U.S. dollar and reflects shifting confidence in its role as the world's reserve
currency.

Technical projections highlight potential resistance around $3,797 on the monthly Fibonacci projection, implying an
additional gain of approximately +4.94%. Looking further ahead, $4,500-$4,600 (around +30%) is projected as a
potential scenario by analysts if the current cycle of Federal Reserve rate cuts persists, supported by continued
central bank buying, geopolitical uncertainty, and a weaker U.S. dollar. Long-term support remains anchored at the
100-day moving average, currently well below spot levels at approximately $3,361.*

Spot Gold in US dollars — per troy ounce — daily chart with 100-day moving average and Fibonacci projections
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*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.
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