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In This Issue:

e Bitcoin: -7.5% in 2025, early-2026 flows turned supportive followed by challenges once again. We revisit the
key technical “line in the sand” and what ETF demand is signalling.

o Ethereum: after a tough 2025 (-11.4%), activity and staking are starting 2026 on stronger footing. We outline
the levels that matter next.

e CLARITY Act: stablecoin rewards have become the pressure point. We explain why the politics matter, what
it could mean for DeFi and tokenised equities, and why the industry is pushing back.

e Around The World: a quick scan of regulatory moves across the UK, Asia, Hong Kong, Russia and Mexico.

¢ Tokenisation: RWAs continue to scale with institutional adoption poised to rise in 2026.

e MACRO FOCUS: Markets begin 2026 with dispersion, record highs in equities, and precious metals trying to
extend an exceptional 2025 run.

Bitcoin Posted A Negative Return In 2025; Where Does That Leave Us In 20267

The global cryptocurrency market cap today is ~$2.46 Trillion, a -5.33% change in the last day and -25.24% change
YoY. As of today, the market cap of Bitcoin (BTC) is at $1.4 Trillion, representing a Bitcoin dominance of 56.9%. With
Bitcoin dropping below $70,000 it leaves $62,000 support as a region to test as it loses half its market value wiping
out the gains since the election of Trump. This is creating a self-reinforcing cycle as funds sell assets to meet
redemptions as others unwind leveraged bets.

Inflows into US spot-Bitcoin ETFs had acted as a leg of support for much of 2025 as tens of billions of dollars flowed
into the products and helped buoy the token's price. But those flows have reversed as prices have fallen and about
$2 billion has come out of Bitcoin ETFs over the past month alone. The figure is even worse when looked at over the
past three months, with more than $5 billion taken out.

The meltdown of Bitcoin is rippling through the digital-asset world, with smaller, less liquid speculative tokens down
even more. The MarketVector Digital Assets 100 Small-Cap Index, which tracks the 50 smallest digital assets in a
basket of 100 has dropped over 70% the past year. Traders have become increasingly defensive in the options
market, medium-term contracts such as those expiring in late June are pointing to even a more bearish outlook on
token prices with the most open interest clustered around $60,000 and $20,000, according to Deribit. The sell-off in
recent trading in tech stocks is not giving investors any confidence either nor doing cryptocurrencies any favours.
As mentioned in past issues, it is unusual to see Bitcoin down when stocks have an up year, and Bitcoin made 14 new
higher highs in 2025 vs the S&P 500 making 38 higher highs. Since 2012 there have been only 3 years when Bitcoin
underperformed the S&P 500, they were, 2014, 2018 and 2022. The first two were up for the S&P 500 whilst Bitcoin
was down. We suggested continued underperformance in the crypto currency for early 2026.

Bitcoin — weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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BlackRock's iShares Bitcoin Trust ETF (IBIT) has experienced significant outflows and elevated trading activity amid
the recent cryptocurrency market selloff. On February 5th 121.5 million shares traded, down -7.4% closing at $38.51,
the 30-day average volume is ~59.6 million shares. Thus, recent trading volume has been running at approximately
double the 30-day average, reflecting heightened volatility and investor activity. Volume spiked particularly on
February 3 (125.8 million shares) and January 29 (113.9 million shares) as Bitcoin experienced sharp price declines.

IBIT's prices have declined sharply in recent weeks, falling from $50.94 on January 2 to $38.51 on February 5,
representing a decline of approximately 24% ytd. The ETF has tracked Bitcoin's broader selloff.

Despite Bitcoin's roughly 40% drawdown from its peak, it is worth noting that about 94% of assets in spot Bitcoin

ETFs remain invested, suggesting investors are largely holding their positions. However, Bitcoin ETF buyers are
sitting on average paper losses, with the average purchase price estimated at around $84,100 per coin.

2025 Was A Difficult Year For Ethereum — What Next?

Ethereum — weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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Ethereum had a challenging 2025, declining 11.4% for the year and closing at $2,977.70 on December 31, down from
$3,361.74 at the start of the year. It began 2026 more positively, gaining 11.4% by January 18, but has since sold off
sharply and is now testing $1,941 support. Price action is consistent with a bear-flag continuation pattern that
developed several weeks ago. If support breaks, the next downside levels sit near $1,698 and $1,442, based on
deeper Fibonacci projection levels. From the August 24, 2025 highs, ETH remains down roughly 60%.*

It is also worth noting that Ethereum recorded its worst year since 2018, with nine down months in 2025. The year
began with heightened volatility: ETH traded near $3,362 early on, fell sharply through the first quarter, and reached a
low around $1,385 in early April during the tariff-driven risk-off move often referred to as “Liberation Day.” A mid-year
recovery followed, with a strong rally from May through August that lifted ETH above $4,700 in mid-August amid
record ETF inflows and corporate treasury buying. That momentum faded into year-end, and ETH gave back much of
the advance, dropping to a November low near $2,746 before finishing the year just below $3,000. Despite the price
decline, Ethereum transaction fees fell to historic lows in April, with the seven-day moving average generating less
than $500,000 per day, even as daily transaction volume remained broadly stable at approximately 1.2 million
transactions.

One additional observation comes from CryptoQuant data: the Ethereum Transfer Count, measured on a 14-day
moving average, reached a record 1.1 million. While this may appear constructive, historically it has not been a reliably
bullish signal. In prior cycles, unusually high network activity has often coincided with late-stage conditions that
precede a correction or a cyclical peak. There are two notable examples. On January 18, 2018, at the height of the
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ICO boom, transaction counts surged and ETH subsequently fell from around $1,400 to below $100 by year-end,
helping to usher in a prolonged crypto winter. On May 19, 2021, during the peak of DeFi and NFT enthusiasm, the
metric reached another record high, and the market then reversed sharply, with ETH falling from above $4,000 to
below $2,000. It may be too early to call this a repeat, but the historical pattern suggests that elevated transfer
activity can mark a market that is topping or correcting rather than beginning a fresh uptrend.*

Road Ahead Unclear: What's Next For The Digital Asset Market Clarity Act

The CLARITY Act is meant to provide a clearer market-structure framework for digital assets, but the bill is running
into a familiar problem: the hardest issues are the ones that touch bank deposits, payments, and consumer yield.

Last month, Coinbase CEO Brian Armstrong withdrew support for the legislation, arguing “we’d rather have no bill
than a bad bill” and listing concerns about how parts of the proposal treat the blockchain sector. In parallel, the
Senate Banking Committee postponed its planned markup after growing industry backlash and political
disagreements stalled progress. The committee had been scheduled to take the bill up last Thursday, but Senator Tim
Scott delayed the vote following Coinbase’s withdrawal of support.

The focal point is stablecoin rewards. Banks and crypto firms are split on whether issuers and platforms should be
allowed to pay yield purely for holding tokens. The concern from banks is straightforward: if stablecoin rewards look
like a more attractive “cash” product than deposits, it risks accelerating outflows from the traditional system. The
counterargument from crypto firms is equally straightforward: prohibiting rewards looks like protectionism, and
weakens one of the few consumer-visible benefits of dollar stablecoins in a world where many deposits still pay less
than 1%. The dispute has also become more explicitly political, with reports of rising friction between major industry
voices and the White House over how the bill should treat stablecoin yield. The bill can still pass, but the path now
looks contingent on a compromise that brings banks, key platforms, and Senate Democrats into alignment.

Why does this matter beyond stablecoins?

Because the compliance architecture proposed would reshape tokenised markets. Critics argue that by requiring
centralised control to enforce compliance, the Act effectively constrains peer-to-peer or DeFi-style tokenisation of
securities and introduces strict AML/KYC obligations into decentralised contexts. In practice, that pushes activity
toward regulated intermediaries and away from permissionless rails.

The incentives are also economic. Coinbase’s site lists average rewards for staking USDC at about 3.5%. If rewards
are curtailed, Coinbase not only risks losing customer engagement but also a material revenue stream: in Q1 2025,
Coinbase earned roughly $300m in distribution payments from Circle, and the draft estimates the annualised
exposure could be on the order of $1bn. That is before considering the direct impact on end-user rewards.

Banks point out that deposits come with protections stablecoins do not: FDIC insurance covers up to $250,000 in
the US (and £85,000 in the UK). The draft argues that if rewards remain, the long-run “capital flight” risk could be
meaningful, with some estimates suggesting up to $6trn of deposits could migrate into stablecoins over time. For
now, the situation is best framed as a live negotiation between banks, platforms, and lawmakers - with the consumer
experience sitting at the centre of the dispute. That consumer angle is also becoming more organised:
StandWithCrypto is gaining attention as a group advocating for holders to retain access to rewards, while banks
continue lobbying the Senate to remove them.
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Crypto News Around The World

United Kingdom: plans for legislation by 2027 that would bring crypto activities under a framework closer to
traditional financial regulation, overseen by the FCA.

South Korea: an estimated 160 trillion won (~$110bn) reportedly moved from local exchanges to offshore venues in
2025 amid regulatory constraints; the Digital Asset Basic Act (DABA) remains pending.

Japan: Bybit announced it will restrict access for Japan residents to comply with local financial regulations.

Hong Kong: the Insurance Authority is consulting on rules that would allow limited exposure to assets including
crypto, while applying a 100% risk charge to crypto assets and risk charges for stablecoins based on fiat currency.

Russia: the central bank has prepared a framework that could allow retail participation in select liquid crypto assets
after a knowledge test, with a proposed annual cap of 300,000 roubles (~$3,800) via a single intermediary;
separately, draft proposals include fines for unregistered miners.

Mexico: the central bank reiterated it will maintain a “healthy distance” between digital assets and the traditional
financial system, signalling no rush to loosen policy.

The Outlook On Tokenisation Is Bright

Tokenisation continues to shift from a pilot narrative to one of infrastructure. As of November 2025, the draft
estimates roughly $331bn of real-world assets have been tokenised, with almost $300bn of that in tokenised cash
(stablecoins and tokenised money-market funds). Longer-dated forecasts project the tokenised asset market could
approach $19trn by 2033.

Network concentration remains clear. Ethereum is estimated to host more than 90% of tokenised RWAs and secure
more than 84% of total stablecoin value. The common institutional logic is simple: tokenisation can improve
settlement speed, liquidity and operational efficiency, but it works best when compliance, custody and cash
movement are robust.

Large incumbents are building toward that. The draft highlights State Street’s expansion into tokenised fund and
cash products; BNY Mellon’s tokenised deposit service to support faster transfers and collateral use; and JPMorgan'’s
Kinexys (formerly Onyx), which is targeting broader rollout in 2026 and has discussed 24/7 on-chain FX conversion.
On the buy-side, BlackRock’s BUIDL (now over $2bn AUM in the draft) has become a reference point for tokenised
MMFs used as digital collateral and settlement assets.

Beyond cash and MMFs, “hard asset” collateral is moving up the agenda. Gold is increasingly discussed as a stable
collateral layer for on-chain finance in a world of geopolitical fragmentation, while commercial real estate
tokenisation is being positioned as a liquidity unlock for a historically illiquid market.

Real estate is frequently cited as the largest long-run opportunity given a global total addressable market above
$300trn. In 2024, it was estimated to represent 30.5% of tokenised RWAs, with some forecasts projecting tokenised
real estate could reach $4trn by 2035 as fractional ownership and distribution improve.

Private credit has emerged as the largest RWA segment by active on-chain volume in the draft, reaching about
$14.7bn in 2025, driven by demand for yield and predictable cash flows. Tokenised US Treasuries remain smaller in
absolute size (~$8.8bn in late 2025) but are among the fastest-growing categories, up more than 250% year-on-year
in the draft - effectively the “bedrock” yield layer for institutional settlement on-chain.
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MACRO FOCUS
Anything But Boring: Analysts Project 2026 As Pivotal For Markets

The year behind us had left the longest US government shutdown in US history (43 days) and only recent data prints
namely CPI, and NFP labour data have been cleaner without distortions from that time, (unemployment back down to
4.4%). The net result last week’s US inflation CPI data came out in line with consensus (2.7%) headline YoY.

But beneath the surface it is worth paying attention to the signals the data reveals. Food prices posted their largest
jump since August 2022. Also, service data was sticky, services CPI (excluding energy services) +0.29% MoM in Dec,
and 2.74% YoY. But it is worth stating that US CPI may have peaked. Core goods inflation — the most tariff exposed
area of the CPl is cooling on a three-month annualised basis. This is all important since the market and Fed had two
rates cuts as a forecast based on the DOT plots (see the Laser Focus 25 edition for analysis on that), but it seems
with the Fed chair in Mid-May change still unknown on the new appointee, chances of another 25bp cut in interest
rates from the Fed before then are slimming.

US CPI Food SA MoM Source: BLS

Food M Food At Home Food Away From Home 1.200

1.000

n
T

n-highest sin 0.800

: 0.600
. 0.400 *
|
|
III I l I I I | l -
!

> C
C
Q
[
(%]
—+
N S
O
N
N

0.000

I -0.200

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2022 2023 2024 2025

As for the Santa rally, the last 5 trading days of Dec and first 2 of the new year did not materialise for the US stock
market the MSCI USA -1.08%, but it did surface in other markets. (Santa rally = the last 5 days of Dec +1st day of Jan)

MSCIl Korea +7.62%
MSCI Taiwan +4.55%
MSCI EM +3.01%
MSCI China +2.23%
MSCI Europe +1.22%
MSCI USA -1.08%

Asia stocks benefitting from renewed interest in the Al trade. Despite the US lagging, the Santa rally moves indicate
that the outlook for 2026 still looks constructive; it's worth noting that the MSCI world index outperformed the S&P
500 for the first time in 10 years, and the outlook is far from boring.

The MSCI AC World ex-USA index was +32% in 2025 nearly double the S&P 500. It's possible emerging markets will
have another good year helped by earnings growth, lower interest rates, fewer tariff policy risks, and a weaker USD
to help returns. A key reason being the overseas markets having less richly valued Al plays and electrification themes.
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Stock Markets Started Making New All-Time Highs In 2026

A Number Of Major Stock Market Indices Reached New All-Time Highs In The First Weeks Of 2026

In the US the S&P 500 hit an all-time high of 6,986.33 on January 12, and the Dow Jones Industrial Average reached
a record high of 49,633.35 on the same day. Not long after the small cap index the Russell 2000 achieved an all-time
high of 2,692.23 on January 16™. Despite the overall uptrend, harsh corrections have followed, cautioning an overly
optimistic market.

But it is not just the US making fresh highs as in Britain the FTSE 100 surpassed 10,000 points for the first time on
January 2™ reaching 10,257.75 on January 16™. In Europe, the DAX Index (Germany) hit an all-time high of 25,507.79
on January 13, and the Euro Stoxx 50 reached a record high in early January 2026.

As for Asia the Nikkei 225 climbed to an all-time closing high of 53,549.16 on January 13, with an intraday high of
54,487.32 on January 14" and Emerging Markets surpassed a previous record close on January 5. The Chinese CSI
300 Index climbed to a four-year high, while the Shanghai Composite Index reached its strongest level since July
2015 on January 6.

On a total return metric memory and storage stocks dominated the top performers in 2025, with SanDisk (SNDK)
leading at 559.4%, followed by Western Digital (WDC) 269.9%, Micron Technology (MU) 227.9% Seagate Technology
(STX) at 224.9%.

Robinhood (HOOD) was the top-performing fintech stock with a 186.8% return whilst Warner Bros. Discovery (WBD)
led media stocks with a 170.4% gain. Palantir (PLTR) rounded out the top 10 with a 136.4% return, reflecting strong
Al-driven demand.

Although there are a lot of narratives on the geo-political front to navigate from Venezuela, Iran, China,
Russia/Ukraine, Greenland etc, the trend in stock markets has been strong for 3 years now and yet has not signalled
this is likely to change.

The S&P 500 was +16.39% in 2025 in USD terms with 38 New Higher Highs, we see scope for the trend to possible
target Fibonacci level of 7,445 then 7,990 marking +7.15% and +15.5% respectively, being +1.54% ytd from the 16
January close.

S&P 500 — Weekly chart with Fibonacci projections Source: Bloomberg
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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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