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In This Issue:

e Stablecoins: The GENIUS Act (enacted July 2025) enters OCC rulemaking, with final rules required
by 18 July 2026. Treasury Secretary Bessent's $2-3 trillion market cap projections for 2028-2030
reinforce the structural case for dollar stablecoin infrastructure.

e Bitcoin: Finding technical support at $60,033 in early February and posting its first five-day ETF
inflow streak of 2026, Bitcoin is showing relative resilience against a broadly weak market.

e Ethereum: Consolidating above $1,941 weekly support, with BlackRock's launch of the iShares
Staked Ethereum Trust ETF (ETHB) adding a regulated, yield-bearing product to the institutional
toolkit.

e Regulatory Round-Up: The ECB accepts DLT-based tokenised securities as Eurosystem collateral
from 30 March; Hong Kong is expected to issue its first stablecoin licences within weeks; the US
Senate votes 89-10 to ban a Fed CBDC until 2030.

e MACRO FOCUS: The Iran war has pushed oil approximately 70% higher year-to-date, driving US
rate cut expectations from July to September at the earliest, with food inflation emerging as a
secondary pressure point.

Stablecoins In The Spotlight: Regulatory Architecture Takes Shape

The stablecoin market is entering a new phase - one defined less by narrative momentum and more by
regulatory architecture.

US Treasury Secretary Scott Bessent has stated that $2 trillion is a reasonable market cap for dollar-
backed stablecoins by 2028, with potential to exceed $3 trillion by 2030. That is roughly a tenfold
increase from the current market of approximately $310 billion, and it reflects the embedded role
stablecoins already play in cross-border payments, settlement, and digital asset liquidity.

The GENIUS Act was enacted in July 2025, establishing the first federal regulatory framework for
payment stablecoin issuers. The OCC issued a Notice of Proposed Rulemaking on 25 February 2026 to
implement it, with comments closing on 1 May 2026 and final rules required by 18 July 2026. The Act
itself takes full effect by January 2027 at the latest. The framework covers licencing, reserve
requirements, and supervision for permitted payment stablecoin issuers, with implications for tokens
including JPMorgan's JPM Coin and Circle's USDC.

Over 200 open questions remain on definitions, capital methodology, interoperability, reserve design,
and anti-money laundering. That is not unusual at the foundation-building stage of financial regulation,
and it does not alter the direction of travel.

What is notable is the quality of conviction now visible outside the crypto ecosystem. Stanley
Druckenmiller, in an interview with Morgan Stanley, stated that he assumes the entire payment system
will run on stablecoins in ten to fifteen years - "efficient, quicker and cheaper than traditional payment
infrastructure." When a macro investor of that track record makes that call plainly, it is worth noting.

The regulatory path will take time to complete. The structural case has become harder to dismiss.
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Bitcoin Resilient While Broader Markets Flounder

Bitcoin — weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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Bitcoin hit a significant low of $60,033 on 6 February, finding support at the 76.4% Fibonacci sub-
projection of measures used since the 2022 cycle lows. Prices have since recovered to approximately
$74,000. The key near-term technical level is $73,797 on a weekly close basis - the 100% Fibonacci
projection. Holding above it would open a path toward $79,200. The $60,000 region remains the structural
support of most consequence if conditions deteriorate.

Bitcoin is -18.5% year-to-date, which represents relative outperformance against the altcoin universe:
Ethereum is -29.6%, Dogecoin -19.1%, and XRP in comparable territory. Bitcoin dominance stands at 58%,
with the share of altcoins excluding Ether declining approximately 30% as capital consolidates into the
deeper, more liquid end of the market.

US spot Bitcoin ETFs posted five consecutive days of net inflows for the first time in 2026 - a positive
structural signal following a difficult stretch. The SEC has also extended its review deadline for the
proposed iShares Bitcoin Premium Income ETF, a sign that product innovation within the regulated crypto
wrapper space continues to develop.*
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Ethereum -29.6% Year-To-Date: Consolidating Above Support

Ethereum is -29.6% year-to-date, having printed its low for the year in early February at $1,746.31. Prices
have held above $1,941 on a weekly close basis for four consecutive weeks - a consolidation range, though
not yet a recovery. Clearing $2,114 is necessary to suggest meaningful upside momentum; below $1,941, a
deeper test reopens.

Ethereum — weekly chart with 39-week moving average and Fibonacci projections. (Source: Bloomberg)
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The most significant structural development this month is BlackRock's launch of the iShares Staked
Ethereum Trust ETF (ticker: ETHB) on Nasdaq on 12 March. ETHB provides spot ether exposure alongside
income from staking a portion of the Trust's holdings - directional exposure and a yield component in a
single regulated wrapper. That is precisely the kind of institutional product design that has historically
accelerated adoption in traditional asset classes.

Ethereum generated $263 million in DeFi fees during February 2026, leading all blockchain networks.
Activity across lending platforms, decentralised exchanges, and other financial services remains intact. The
performance gap between Bitcoin and Ethereum is notable, but the two assets are drawing different
institutional attention: Bitcoin for macro-adjacent positioning, Ethereum increasingly for infrastructure and
yield.*
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Regulatory Progress And Digital Asset Policy Around The World

Several regulatory and policy developments this month reflect the accelerating
institutionalisation of digital asset markets.

European Central Bank: DLT Collateral Acceptance

The ECB formally accepted DLT-based tokenised securities as Eurosystem collateral starting 30 March
2026. DLT-issued assets currently require accessibility through T2S and compliance with existing CSD
infrastructure - fully native on-chain assets remain outside eligibility for now.

The signal is clear: the Eurosystem is not waiting for full clarity before moving. It is accepting what it can
accommodate today while building the legal and technical path for broader transition. US banks are
watching European central bank infrastructure closely. Ripple's trajectory sits within this context - its
valuation has risen to $50 billion, and its technology was piloted within Europe's central banking
experimentation.

Hong Kong And The United Kingdom

Hong Kong is expected to issue its first batch of stablecoin licences imminently, with HSBC and a Standard
Chartered-led joint venture among the anticipated initial recipients.

In the UK, Bank of England Deputy Governor Sarah Breeden indicated on 11 March that the regulator may
soften proposed limits on sterling stablecoin holdings. The original November proposal set temporary limits
of £20,000 for individuals and £10 million for businesses - caps the industry warned would undermine
viability. The Bank's openness to revision reflects a recurring pattern: prudential concern balanced against
the risk of frameworks that preclude functional markets.

United States, Canada, And Kazakhstan

The US Senate approved the 21st Century Road to Housing Act on 12 March with an 89-10 vote, including
an amendment banning the Federal Reserve from launching a CBDC through 31 December 2030.

Kazakhstan's central bank announced it would allocate $700 million from reserves for cryptocurrency
investments, including $350 million from gold and foreign exchange reserves - part of a broader pattern of
central Asian jurisdictions engaging with digital assets at the state level.

In Canada, TD and RBC completed a blockchain bond-trading experiment - Project Samara - settling a $100
million bond issued by Export Development Canada in W-CAD, a central bank digital currency issued by the
Bank of Canada.

Netherlands: Unrealised Gains Tax Reform

The Dutch government has pressed ahead with a controversial tax reform targeting unrealised investment
gains - the "Actual Return in Box 3 Act." For crypto investors, the implications are acute: volatile assets can
be taxed on paper gains before any liquidity event, with losses in a subsequent year not immediately
recoverable.
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MACRO FOCUS

The Energy Shock And Its Inflation Consequences

Geopolitics is playing havoc with markets. Oil prices are up approximately 70% year-to-date for both Brent
and WTI, driven by the conflict in Iran and its effects on Persian Gulf supply routes. That energy shock is
feeding through to inflation expectations in ways that are complicating central bank decision-making
across jurisdictions.

Three US data points illustrate the shift:

« Nonfarm payrolls: February showed a decline of 92,000 jobs - the largest drop since October 2025
and well below consensus expectations of a 50,000-55,000 gain.

+ CPI: Month-on-month 0.3%, year-on-year 2.4%, core year-on-year 2.5%.

« PCE: The Fed's preferred inflation gauge printed at 2.8% year-on-year in January, while the FOMC's
March projection revised full-year 2026 PCE to 2.7%. The spread between PCE and CPI has moved
into positive territory near 0.36 - an unusual configuration that is actively complicating the path
toward rate cuts.

US PCE YoY /CPI monthly = unusual to see this spread higher Source: Bloomberg
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The market has moved its base case for the first Fed rate cut from July to September at the earliest. The
next PCE release is 9 April. If the energy shock filters through to March data, even the September
expectation may prove optimistic. PCE covers a broader range of expenditures than CPI and uses different
weighting - when the two diverge at this magnitude, the Fed is navigating with competing maps.

In Europe, the ECB is expected to hold its deposit rate at 2.00% on 19 March. Eurozone HICP inflation had
recently reached the ECB's 2.0% target; the Iran conflict has altered that trajectory. New quarterly
forecasts at this meeting may be accompanied by alternative scenarios given the uncertainty.
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Basis points of ECB interest-rate moves by the end of 2026 implied by swaps (Source: Bloomberg)
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In the UK, Bank of England surveys conducted before the Iran conflict suggested inflation would ease to
3.2% from 3.5%. Even at 3.2%, that is well above the 2.0% target, and the energy shock has only added
upside risk. The Bank's room to cut rates materially in 2026 looks constrained.

Food Inflation: The Secondary Pressure Building

The food inflation risk is less visible than energy prices but potentially as persistent. Approximately 45% of
global urea trade is sourced from producers in the Persian Gulf and exported via the Strait of Hormuz.
Disruption at that choke point affects fertiliser supply and cost worldwide.

Urea prices have risen 25% in the past two weeks alone, reaching levels not seen since Russia's invasion of
Ukraine in 2022. The US urea-to-corn ratio hit 124 last week - just 19 points below the all-time high.
Agricultural commodities are moving in parallel: soybeans +18.9% year-to-date, wheat +21.1%, corn +6.1%,
palm oil +13.6%.

US Gulf NOLA Urea Granular Spot Price
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Air freight and shipping costs have also surged, compounding the pressure. Energy-driven transport cost
increases layered on top of agricultural input cost increases will take months to pass through to consumers.
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If the conflict is prolonged, food inflation becomes a meaningful variable for central bank reaction
functions.

A Side Note On Energy Transition

China has been cautious about Russia's plans for a major gas pipeline, but the calculus may now be shifting
as energy diversification away from the Middle East becomes more pressing. The current shock may also
reinforce the case for electric vehicles: Chinese demand for refined oil and diesel declined for two
consecutive years through 2025, and China sold more EVs last year than the rest of the world combined.
Energy shocks have historically accelerated structural transitions in consumption, and this episode is
unlikely to be an exception.

Electricity prices remain a meaningful variable. Average prices for energy-intensive industries in the EU are
approximately double those in the US and significantly higher than in China. These differentials have direct
implications for industrial competitiveness and the pace of electrification.

Equity Markets: Historical Context And Near-Term Risks

Major US equity indices are 3-4% below their year-to-date highs - a measured response given the scale of
the macro shock. The Dow hit a fresh all-time high at 50,512.79 on 10 February, and markets have retained
most of that gain.

Two risk factors predating the Iran conflict warrant monitoring. First, a rotation within US equities from
software to hardware, and concerns around private credit - where banks and insurers carry approximately
$1.3 trillion in loans with limited transparency. Elevated redemption requests and concentrated exposure
among a small number of managers add structural uncertainty. The BDC sector, a significant channel for
institutional and retail exposure to private credit, has expanded materially but remains less tested in
sustained stress.

S&P 500 — weekly chart with 39-week moving average and Fibonacci projections (source: Bloomberg)
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For context: the S&P 500 would need to fall a further 8% to approach 6,132 Fibonacci support, and even
there would not constitute a technical bear market (which requires a -20.5% drawdown). Past black-swan
events provide the frame of reference:

« COVID-19 (February-April 2020): 20.5 million US jobs lost; the MSCI World Index fell -34% in 33 days.
Markets fully recovered within months.

« Russia-Ukraine (2022): The S&P 500 fell -24.84% from its high by October 2022; the 60/40 portfolio
failed. Recovery followed.
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Markets appear to be pricing that institutional memory - which is why indices remain only 3-4% below highs
despite a significant exogenous shock. In a recovery scenario, emerging markets in South and South-East
Asia and parts of Latin America would likely outperform, as they have historically in rebound phases
following energy-driven corrections.*

*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
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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 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.
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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.

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.
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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 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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