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In this Issue:

- Bearish Correction: Bitcoin now flat on the year — what next?

- Ethereum’s Adjustment Phase: institutional adoption meets weaker on-chain activity

- EU & UK: Push to centralise crypto supervision and softens stance on stablecoins respectively.

- Tokenisation: Accelerating across financial and real assets

- Macro Focus: Rate cuts in a data “fog”, a crowded 2026 central-bank calendar, and rising fiscal questions. US earnings
season, equity market leadership, and rotation beneath the surface.

Bitcoin: Flat Year on Year — What Comes Next?

Last month we flagged that a strong correction was likely after Bitcoin broke to new all-time highs above $126,000 in early
October and then posted a bearish “outside” week — a higher high, lower low and lower close versus the prior week. At
extremes, that pattern usually signals market fatigue, especially when fundamentals are starting to bite. The subsequent auto-
deleveraging and sharp intraday crash on 10 October, when Bitcoin fell from the $123,000 handle to $113,000 and then to
$105,000 over the weekend, was an early sign that leverage had run too far. Price has since moved lower, reached the $96,000
area we flagged, and broken below the 39-week moving average near $104,000 — a useful trend barometer.

What next?

Bitcoin now sits roughly 25% below its October high after printing 14 new highs this year. What stands out is that, in a year when
major equity indices are in positive territory — with the S&P 500 up over 14% year-to-date and the Nasdaq above 19% — Bitcoin is
underperforming. Since 2012 there have only been three years when Bitcoin lagged the S&P 500: 2014, 2018 and 2022, both
2014 and 2018 being positive for the S&P while Bitcoin was down. That history, together with the break below $96,039 (a
138.2% Fibonacci projection), keeps downside risk towards $87,538 and potentially lower in play, with $73,797 still a major
polarity level for the longer-term uptrend.*

For now, the backdrop is one of stress rather than complacency. Over $1 trillion in crypto market value has been erased since 10
October; futures open interest has struggled to rebuild; the crypto fear and greed index is sliding towards “extreme fear”; and
spot Bitcoin ETFs saw net outflows of around $870 million in a single day, the second-largest since launch. Volatility is likely to
remain elevated into year-end across both crypto and traditional assets, so the main message is to expect a bumpy finish to
2025 rather than a straight-line recovery.*

Bitcoin in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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Bitcoin ended 2024 at $93,714, this level will be a psychological marker for near term trading. Since October 10t the market has
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erased over $1 trillion of total market value in cryptocurrencies. Liquidations in long positions had been steadily rising last week
with open interest in crypto futures struggling to recover since the market crash in early October, according to data from
Coinglass. The fear and greed index, a gauge of market sentiment on crypto data platform CoinMarketCap, is nearing “extreme
fear”, indicating the rising expectations for future selloffs. Meanwhile, exchange-traded funds (ETF’s) investing in Bitcoin saw net
outflows of about $870 million last Thursday, the second-largest daily withdrawal since their debut at the start of 2024.

It seems volatility will be the word for the coming weeks not just in crypto’s but for markets generally so the message here is to
be prepared for a bumpy end to 2025.

Ethereum Not Immune to Crypto Woes, Where Does Support Start to Surface?

2024 was not an easy year for Ethereum. Price rose 46%, but that still meant underperformance of roughly 34 percentage points
versus Bitcoin. The much-anticipated Dencun upgrade in March 2024 — following The Merge and Shapella — delivered exactly
what it promised in terms of scalability and cheaper layer-2 transactions, but with the side-effect of lower fee revenue and a
return to mild ETH inflation.

Despite a record low in retail investor interest, May 2024 marked the beginning of an institutional dynamic for Ethereum. On
May 23, the SEC approved the 19b-4 forms of eight major Ethereum spot ETF issuers, including BlackRock, Fidelity, and
Grayscale. This decision was unexpected given the aggressive regulatory stance taken by the U.S. regulator against the
cryptocurrency sector. Nevertheless, on July 16, the SEC announced that Ethereum spot ETFs would begin trading on July 23.

That now feels distant. Ethereum failed to register a new all-time high in October: the peak remains August’s $4,955, versus the
prior high of $4,866 in November 2021, which still has not been beaten on a weekly close. As with Bitcoin, early October saw a
bearish outside week, and Ethereum has since hit the $3,185 corrective target we highlighted, leaving it more than 30% below
the August high and down roughly 8% year-to-date. Risk of further weakness now would target $2,841, the 61.8% Fibonacci sub
projection level, a good measure since the 150% Fib level practically captured the all-time high this year. Dips of $2,841 if seen
looking on a risk/reward basis would offer fresh long possibilities to rebound to $3,740+. Failure to hold near $2,841 would leave
$2,566 as a deeper Fib level to consider.*

Ethereum in USD — Weekly chart with 39-week moving average (Source: Bloomberg)

5500
161.8%(5198.147)
so.oncaoBpARP5-556 - 5000
138.2%(4641.992
ﬂlTT ) 123.6%(4297.93 4500
’—— : | ‘ 4000
ml H’ ++ w 100.05(3741.
v oy
A HU ”’a‘@{ B N .
WY . o M W
\ N UH +U]$U //,,/ ‘ \M e ‘ ‘ ﬁiﬂ / ;ﬁy
L \ H| | W e i \ 2000
I IR L i
L TR A S, e LI 1500
' 0”‘ il L d Res: $3,360 $3,626 $4,020 $4,373 “HH
‘?!ﬁ ' Sup: $3,059 $2,933  $2,841 $2,679 1000
Dec Mar Jun: Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2021 | 2022 | 2023 | 2024 | 2025 |

It is worth remembering that it was only 2 months ago that the hype around Ethereum was around the bets on the Ether
network’s growing role in payments and finance. SWIFTS’s pilot of an Ethereum-linked ledger seemed to give it credentials in
real-world infrastructure. Nevertheless, on-chain data underlines the loss of momentum: monthly active addresses have
dropped to about 8.2 million from over 9 million in September, and transaction fees have fallen by around 42% over the past
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month to roughly $27 million. At the same time, spot ETH ETFs in the US have seen more than $1.4 billion in net outflows since
late October, with the largest single-day outflow near $260 million.

The bottom line is that, when the market does stabilise, Ethereum may lag Bitcoin on the way back given current market-cap
dominance of around 50% for BTC versus roughly 12% for ETH. The structural narratives around payments, tokenisation and
infrastructure remain in place, but near-term flows and positioning are clearly more cautious.

EU Looks to Centralise Crypto Supervision

The European Union's executive arm is pressing for its markets regulator to get new powers to oversee all crypto businesses
operating in the bloc. Draft plans propose the European Securities and Markets Authority (ESMA) as the direct supervisor for all
cryptoasset service providers, which would also become responsible for authorising new businesses. The proposed changes have
been met with criticism from industry groups, who argue that reopening the EU's Markets in Cryptoassets rules (MiCA) would
introduce legal uncertainty and risk delaying the authorisation process.

The document’s key proposals for central supervision include:
e Creating a new status of pan-European market operator (PEMO), so these firms can use a single authorisation to
operate smoothly across the EU.
e  Granting ESMA powers to directly supervise standalone crypto firms.
e Granting ESMA supervision powers over “significant” central clearing counterparties, central securities depositories,
trading venues and PEMOs, while leaving smaller firms under national supervision.

This is part of a broader trend towards centralised market supervision in the EU, with ESMA already gaining stronger roles over
significant clearing houses, central securities depositories and major trading venues. The proposal has support from France and
EU institutions, but some member states are wary of ceding powers, and industry groups worry that revisiting MiCA could
introduce legal uncertainty and slow approvals just as the framework is being implemented.

UK Softening Its Stance on Stablecoins

The Bank of England’s latest consultation signals a somewhat softer stance on sterling-denominated stablecoins, even if the
regime remains stricter than in the US. The BoE recognises that stablecoins could make payments faster and cheaper and
achieve broad adoption, but wants a cautious ramp-up. For individuals, holdings in widely used retail stablecoins would initially
be capped at £20,000 per coin, while businesses would face a £10 million limit, with scope for exemptions where large working
balances are genuinely needed (for example, supermarkets or trading platforms). These limits are intended as temporary
safeguards rather than permanent constraints.

On the asset side, issuers could hold up to 60% of reserves in short-term UK government debt, with the BoE to define acceptable
maturities next year. At least 40% of backing assets would sit as unremunerated deposits at the central bank —a design that may
leave UK issuers at a competitive disadvantage versus US peers but could, at the margin, support demand for short-dated gilts.
The message from Threadneedle Street is clear: stablecoins may play a meaningful role in payments, but their growth will be
carefully managed and tied closely to the existing sovereign debt and banking framework.

Tokenisation of Financial Assets is growing

On the 11™ of November 2025, the International Organization of Securities Commissions (I0SCO) published a Final Report on the
Tokenisation of Financial Assets. The purpose of the Final Report was to build a shared understanding among I0SCO members of
how tokenisation is being adopted across capital markets and how regulators are responding. It examined potential implications
for market integrity and investor protection to guide I0OSCO members in shaping effective regulatory responses.

The Final Report made many observations but one of note was that:

The key structural challenges faced in scaling up of tokenisation are the lack of interoperability across blockchains and the lack
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of high-quality settlement assets. The impact of tokenisation on lifecycle activities varies depending on the implementation
model and the degree of integration with distributed ledger technology (DLT). For example, in clearing and settlement activities,
10SCO observed that while DLT-based settlement infrastructure enables faster settlement times, it appears that market
participants continue to favour the use of traditional settlement infrastructure.

In terms of institutional adoption major financial institutions like BlackRock, JPMorgan, Franklin Templeton, Goldman Sachs, and
Citi are actively developing and using tokenisation for a range of financial instruments, including bonds, money market funds,
and private credit. These efforts have moved over $24 billion in real-world assets (RWAs) on-chain as of 2025.

Market growth when looking at the global asset tokenisation market, valued at approximately $865.54 billion in 2024, is
expected to reach $1.244 trillion by the end of 2025. The global market for tokenised assets is projected to grow a lot potentially
exceeding $16 trillion by 2030. Real World Assets (RWA) as well as financial assets have big growth potential currently led by
the US, but the Asia-Pacific region is expected to show the highest growth rate. In time, many analyses project that tokenisation
may move towards becoming the potential backbone of global finance, enabling a more efficient, transparent, and accessible
financial system.
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MACRO FOCUS

“If you are driving in the fog, you slow down”. Fed chair Jerome Powell

The Federal Reserve cut the funds rate by 25 bp in October 2025 to 3.75%—-4.00%, following a similar move in September, taking
policy to its lowest level since 2022. The decision came against a tricky backdrop: inflation had firmed versus earlier in the year,
services inflation in particular was proving sticky, and the US government shutdown had temporarily disrupted key economic
data releases. It was in that context that Chair Jerome Powell remarked, “If you are driving in the fog, you slow down” —a line
markets interpreted as a warning that the Fed might be less willing to deliver further near-term cuts without clearer data.

As a result, market-implied odds of a December cut have fallen from around 80% to below 50%. The subsequent agreement in
Congress and the White House brought the 43-day shutdown — the longest in US history —to an end, but the episode underlined
how fragile the data-dependent framework becomes when the data stops arriving. The next key waypoint is the CPI release on
10 December, which will shape how investors think about the trajectory of both inflation and growth into 2026.

US Consumer Price Index (CPI) — chart Year-over-Year (Chart source: Bloomberg)
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This chart shows overall CPI inflation data rather than services-specific inflation. The CPI data provides context for understanding
the broader inflation trends that Fed officials are monitoring. Services inflation is a major component of overall CPl and has been
a particular concern for the Federal Reserve as it tends to be more persistent than goods inflation. Thus, that means the data
when it flows again post the government shutdown will be important on the inflation and growth outlook from which the Fed
has to make a rate decision. Whatever the data outcome, the chances are that market volatility is likely to see a big pickup
digesting the information and repricing forward its interest rate expectations.

Bottom line: after three years of aggressive hikes and then aggressive repricing, 2026 is shaping up as a period where central
banks move more cautiously, and markets have to live with greater uncertainty around both inflation and policy paths. That is
usually a recipe for more volatility and sharper cross-asset reactions to data surprises.

US Earnings, Al, and a Very Extended Equity Run

So far, Q3 2025 US earnings season has shown strong performance across most sectors, with 91% of S&P 500 companies having
reported as of November 13, Of those, 83% beat EPS estimates, 14% missed, and 3% met expectations. Strong sector
performances came from Financial Services, Software and Tech Services and Utilities. As a result, the S&P 500 on October 29t
printed a new all-time high at 6,920 before being corrected recently. Ytd the index +14.49% having corrected from being
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+17.23% for the year, the end to the government shut down last week briefly lifting sentiment thereafter.

Focus now will be back on the data and on Nvidia earnings, as recently there has been a repricing of Mega-cap tech which had
been supporting the US equity rally for many months. Sector rotation recently into defensives and staples signaled that investors
look for a slower growth environment with rates not coming down as much as people thought. This was also reflected in US
bond yields going up (+17bp since mid-Oct yield lows), not because the economy is reaccelerating but because traders are wary
on near-term on policy relief and seen in Bitcoin breaking back below the psychological $100,000 mark recently to a 6-month
low. The China economic slow-down has also created some investor nervousness as a slump in investment (-11% in Oct from a
year earlier), the biggest outside 2020 and slower growth in industrial output as exports fell for the first time in 8 months.

S&P 500 Index - weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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Technically, the S&P 500 is only about 2.5% below its all-time high and still comfortably above key support around 6,690.
Historically, the index has tended to perform reasonably well following the end of US government shutdowns, with an average
gain of around 2.3% one month later over the 15 prior episodes. Seasonality is also supportive: November has often been one of
the better months for equities, and when the index has been up more than 15% year-to-date heading into November, the
November—December period has been positive in the vast majority of cases. That does not guarantee a repeat, but it explains
why dips have, for now, been shallow. So yes, there are concerns about Al bubbles in the news narrative and yes there has
recently been some sector rotation out of tech recently into more defensive plays but let’s go back to 1995.

In 1995 the US economy was in a “Goldilocks” phase: low inflation, steady growth, and the beginning of a technological
revolution that would impressively boost corporate earnings for years after. The Federal Reserve had paused its rate-hiking
cycle, creating the perfect backdrop for a risk-on environment. After notching 128 days above the 50-day moving average on
July 10, 1995, the S&P 500 barely moved over the next month but then climbed steadily up by 3.65% in three months, by 7.41%
in six months, and by an impressive 17.74% a year later. It was the beginning of a historic bull market that would dominate the
second half of the 1990s.

Once markets calm down about Capex on Al and bubble talk, it might become apparent that this tech revolution has a lot more
to offer than just the “Mag 7” as the benefits of Al investment and its use will trickle down to mid-cap and small cap stocks. The
advent of 6G and later quantum computing may just add to this bull market theme.

*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 c/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 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
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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 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.
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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 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
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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@Iaserdigital.com.
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