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In This Issue:

e CLARITY Act: Negotiations on the US CLARITY Act are nearing resolution, with stablecoin yield as the
central conflict. May is the realistic window for the Senate to act before the Memorial Day recess and the
midterm calendar push reform into 2027.

e Bitcoin: Bitcoin recovered from its $60,033 February low to a recent two-month high of $78,343, supported
by $664 million of weekly ETF inflows that pushed total Bitcoin ETF assets back above $100 billion on 18
April.

e Ethereum: Ethereum is -18.1% year-to-date but has held base support above $1,941 since February. The
Glamsterdam hard fork due May or June adds a structural catalyst alongside Charles Schwab launching
direct ETH trading on 16 April.

e Regulatory Round-Up: Japan reclassifies crypto under FIEA and slashes the maximum tax on crypto gains to
a flat 20%; the ECB targets a Digital Euro pilot in mid-2027; MiCA enforcement has lifted EU regulated
trading volumes 24%.

e MACRO FOCUS: Optimism on a US-Iran deal has driven the S&P 500 to a record 7,126.06, the Nasdaq
+5.64% year-to-date, and the Dow +10% from late-March lows. The US dollar is in its longest losing streak in
six years; gold is +11.83% year-to-date.

CLARITY Act: The Stablecoin Yield Question

Stablecoin regulation has seen significant activity across multiple jurisdictions in recent weeks, with the US in
focus. Negotiations on the CLARITY Act are nearing resolution, and the US crypto rulebook is reportedly close to
completion. A new draft from Senator Thom Tillis (R-SC) and Senator Angela Alsobrooks (D-MD) was expected
the week of 14 April. Despite progress in the House, the bill remains stalled in the Senate Banking Committee
with no markup date confirmed.

The core conflict is stablecoin yield. The American Bankers Association and traditional banks warn that allowing
passive yield on stablecoins could trigger deposit flight, weaken the payments franchise, and create unregulated
shadow banking risks. Crypto advocates counter that restricting yield hurts consumer returns, discourages
holding dollar-pegged assets, and may push capital into more volatile cryptocurrencies. Earlier negotiations
explored a compromise that bans pure passive yield while permitting activity-based rewards tied to payments or
platform usage. That approach narrowed gaps but failed to fully satisfy either side.

The stablecoin market has surpassed $320 billion, with forecasts reaching $1-2 trillion. 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 - roughly $2.7 trillion above the current level of approximately $310 billion.
Stablecoins are also major buyers of US Treasury bills, embedding them in the funding structure of the US
government.

The window is now tight. The Senate Banking Committee needs to advance the bill within the next few weeks to
allow a floor vote before the Memorial Day recess and the midterm calendar crunch. Missing it would likely push
comprehensive reform into the next Congress, where political gridlock could delay passage until 2027 or beyond.
White House advisers have indicated technical hurdles are falling quickly, and bipartisan senators have shown
openness to refined yield language with targeted guardrails - limiting certain yields to institutional stablecoins, or
requiring bank-like capital buffers. Recent SEC-CFTC memoranda have provided partial operational clarity, but
statutory certainty is still viewed as essential for long-term confidence.

May is the realistic window for the CLARITY Act to pass, and would be a supportive factor for the stablecoin
market as a whole. The primary use of stablecoins is payments and settlement; passage could give a meaningful
boost to Ethereum, Solana, Tron, Polygon and Circle as the underlying rails.*
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Bitcoin Recovers To Two-Month Highs

Bitcoin — weekly chart with 39-week moving average and Fibonacci projections (Source: Bloomberg)
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Bitcoin hit a major low of $60,033 on 6 February - just before the Iran war began - finding technical support at the
76.4% Fibonacci sub-projection. Prices have since recovered, supported by easing geopolitical pessimism, Strategy
Inc.'s $2.6 billion Bitcoin acquisition, and the launch of new crypto-related products by major banks.

The recent two-month high was $78,343, leaving the $80,000 psychological level as the next test. Beyond that,
$87,538 sits as a deeper Fibonacci projection (123.6%) if upside momentum holds. Support at $69,555 stands against
any corrective pullback. The rally was amplified by nearly $1 billion in liquidations - more than $815 million in Bitcoin
and crypto positions were liquidated when BTC surged above $78,000, according to CoinGlass.

Demand for Bitcoin ETFs is returning. Funds recorded a three-month inflow high in mid-April. The broader market saw
$664 million of inflows as total Bitcoin ETF assets topped $100 billion again on 18 April, closing at $101.45 billion.
Inflows were widespread across nine funds with no outflows. BlackRock's IBIT led with $283.99 million, Fidelity's
FBTC followed at $163.42 million, and Ark & 21Shares' ARKB added $117.90 million. IBIT has been up nearly every
single day in the last three weeks, close to a 19% increase over the period.

Nasdaq has extended the compliance deadline for IBIT and the iShares Ethereum Trust (ETHA) under Generic Listing
Standards Rule 5711(d) from Q1 to Q3 2026. A pattern is emerging across the market. Capital is not just returning, it
is widening. Bitcoin remains the base, Ether is gaining consistency, and smaller assets are participating with
increasing confidence. The market is finding direction with more confidence than a month ago, but it remains fragile
to renewed geopolitical strain.*
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Ethereum -18.1% Year-To-Date: Base Forming Above $1,941

Ethereum's low for the year was printed on 6 February at $1,746.31, with base support holding above $1,9410n a
weekly closing basis since then. A sideways channel has emerged in recent weeks, with $2,395 the upper resistance
to clear. An upside break would project up to $2,917 - approximately +27% from current levels - and would put
Ethereum +10% on the year. Both Bitcoin and Ethereum experienced sharp declines in late January and February
during the Middle East conflict, with a partial recovery in April as tensions eased; Ether has lagged Bitcoin by
approximately three percentage points year-to-date.

Ethereum — weekly chart with 39-week moving average and Fibonacci projections. (Source: Bloomberg)
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The Glamsterdam hard fork, targeted for May or June 2026, adds a structural catalyst. The upgrade focuses on L1
scalability and block-building efficiency: Enshrined Proposer-Builder Separation (ePBS), gas limits raised to 200
million for faster processing, and parallel transaction execution.

Ether ETFs are also getting a lift, recording $127.49 million in net inflows over a 7th consecutive day of gains. Bitcoin
ETFs continue to attract roughly 3-4 times more inflows on comparable days - on 10 April Bitcoin ETFs saw
approximately four times the Ether inflows, and on 16 April nearly three times. Bitcoin retains its dominant position in
attracting institutional capital through the ETF channel.

A separate development worth noting: a recent $280-290 million security breach in Ethereum DeFi markets came
shortly before Charles Schwab announced that Schwab Crypto would provide direct access to Bitcoin and Ethereum
trading from 16 April. Schwab's move is a significant expansion of mainstream access, allowing clients to trade these
assets alongside traditional holdings within the existing Schwab interface. The firm has previously offered exposure
through futures and crypto-related stocks; this is a shift toward direct on-platform ownership for its large client
base. We expect other major US financial services firms to follow.*
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Regulatory Round-Up: Japan And Europe
Two regulatory cultures, moving toward the same destination at different speeds.

Japan: FIEA Reclassification And A 20% Flat Tax

Japan is rapidly integrating digital assets into the financial mainstream. The cabinet approved a bill this month to
reclassify cryptocurrencies under the Financial Instruments and Exchange Act (FIEA), moving them from the
Payment Services Act and bringing crypto under the same rigorous rules as stocks and investment products.
Implementation is targeted for 2027. The maximum tax on crypto gains is being slashed from a progressive rate of up
to 55% to a flat 20% capital gains rate, aligning it with traditional equities.

On real-world integration, Rakuten Pay integrated XRP on 15 April 2026, allowing its 44 million users to buy XRP and
spend it at over 5 million locations. Japan has become XRP's largest national market, with local banks reporting that
cross-border payments using XRP are up to 60% cheaper than traditional SWIFT transfers. Japan has a dedicated
framework for stablecoins, limiting issuance to regulated financial institutions, and the Financial Services Agency is
tightening exchange rules - including new requirements for dedicated reserves to compensate users in the event of
hacks. A yen-backed stablecoin ecosystem is being fostered through pilots with Japan's largest banks, intended to
function as institutional settlement rails.

Europe: MIiCA In Force, Digital Euro Pilot Targeted For Mid-2027

The European Central Bank is targeting a Digital Euro pilot in mid-2027 with potential issuance in 2029. The CBDC is
designed as a central bank-backed alternative to cash, with holding limits expected at around EUR 3,000 to protect
the banking system, and offline payment capability for privacy.

Separately, MiCA is now fully applicable across all EU member states. Trading volumes on regulated European
exchanges are up 24% since enforcement, driven by institutional capital. Stablecoin issuers under MiCA must
maintain 1:1 liquid reserves with at least 30% deposited in banks. Anonymous accounts and privacy coins are being
phased out, with a full ban expected by 2027.
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MACRO FOCUS
Equities At Record Highs On Middle East De-escalation

When the Iran war erupted in late February the S&P 500 fell -8.21% by 30 March. The index traded below its 50-day
moving average for 27 sessions and below its 200-day for around two weeks, reaching a low of 6,316.91 on 30 March.
Since then, peak pessimism has subsided as US/Israel-Iran talks suggest the conflict has calmed and markets are
positioning for a deal.

A ceasefire on 8 April triggered a gap higher in the S&P 500 and lifted the index back above both moving averages.
The week ending 17 April was the strongest week since May, +4.7%. On Friday 17 April the S&P 500 closed at a
record 7,126.06, up +1.2%, marking its third consecutive record close. Iran's announcement of the full reopening of
the Strait of Hormuz sent oil prices tumbling more than 10%, easing stagflation fears and fuelling the rally. The 54-
day round trip from a near-9% drawdown back to record highs was the fastest rebound since 2020. The ceasefire
framework remains fragile.

S&P 500 — daily chart with 50 vs 200-day moving averages. Source: Bloomberg
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Since late February, technology has stood out as the leading sector at +9.0% from 28 February to 18 April.
Communications, financials and real estate are the other gainers in that period as earnings season has begun, with
major banks reporting first. The Dow has bounced over +10% from late-March lows to +2.88% year-to-date. The
Nasdaqg has made fresh all-time highs, +5.64% year-to-date, and is +16.7% from its March lows. Within the Nasdaq
100, technology is the leading sector at +12.1% total return through 18 April.

The Philadelphia Semiconductor Index gained +17.6% from 1 March through 18 April. The Al chip market is broadening
beyond Nvidia, with optimism on optical network growth lifting peer names. Memory stocks in particular surged on
the ceasefire news, having been weighed down by geopolitical risk. Capital expenditure in the Al complex continues
- Nvidia's $2 billion investment into cloud platform Nebius Group is one example - and the persistence of the Al
theme is one reason equities are holding up while macro signals stay mixed.

Other major global indices have posted strong returns, with several making new all-time highs in April:

e Nikkei 225 (Japan): +16.16% YTD; ATH 59,688.10 on 16 April 2026
e MSCI World: +4.97% YTD; ATH 4,659.09 on 17 April 2026

o KOSPI: +46.93% YTD; ATH 6,347 on 27 February 2026

e MSCI EM Index: +13.73% YTD; ATH 1,626 on 26 February 2026
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The key question right now is will the rally in equities last and how much more could
they rise this year?

Since 2009 there have only been four down years for the S&P 500, with 2022 the most notable - a 40-year inflation
high and the fastest Fed hiking cycle since 1980 producing negative returns across most asset classes including
crypto. The inflation genie remains out of the bottle. The ECB will likely have to raise rates this year to combat
inflation, and the Bank of England may follow. Even so, US equities can still print double-digit year-end gains on the
back of supportive data.

Weekly jobless claims fell more than expected to 207,000 for the week ending 11 April, down 11,000 from the prior
week. The national unemployment rate stands at 4.3% as of 3 April. Some regional weakness is visible -
Massachusetts employers cut 7,200 jobs in February, ending a four-month hiring streak, with the state's jobless rate
ticking up to 4.8%, the highest since summer 2021. Federal Reserve Bank of San Francisco President Mary Daly has
noted the US is headed for zero labour force growth in the years ahead while emphasising that fundamentals remain
solid.

US headline CPI was 3.3% year-on-year for March 2026, above the 2.0% Fed target, though the 5-year average
inflation rate has been 2.5% or higher - a target that was always optimistic on that base rate. Core CPI is 2.6% year-
on-year. US inflation is currently the highest among developed economies: UK 3.0%, Germany 2.7%, Eurozone 2.6%,
Canada 1.8%, China 1.0%. Treasury yields have been volatile - surging on inflation and geopolitical risk before
declining as Fed cut expectations diminished and the ceasefire took hold. Fed swaps now price only 15 basis points
of cuts by December 2026, not even one full 25 basis point cut.

With oil still up over 45% year-to-date, natural gas near +40%, aluminium +19.0%, wheat +16.6%, soybeans +13.2%
and cotton +20% year-to-date, the inflation backdrop remains pressured, and the Iran negotiations remain vulnerable
to surprise headlines. Disrupted energy and commodity flows make it hard for either investors or policymakers to
forecast the coming months with high confidence. Al is one of the few themes evolving regardless of the macro
backdrop, which is why technology continues to hold up.*
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A Weaker US Dollar Returns

Whilst the S&P 500 has been making fresh all-time highs, the US dollar has weakened into its longest losing streak in
six years as improving risk sentiment dampens haven flow. The recent eight straight sessions of declines for the DXY
tied with its 2020 run for the longest slump over the last decade. The negative correlation between the dollar and
equities has resurfaced as optimism around US-Iran de-escalation has pushed bid into equities. April's 8-session run
produced a -1.82% decline, against -2.14% in the comparable May 2020 stretch.

US Dollar index Spot (DXY) — Weekly chart with Fibonacci projections and 39-week moving average. Source: Bloomberg
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The DXY recently stalled on the upside at 100.64. The weekly chart shows a choppy wide channel dominating the last
year, but the fundamental bias has been for USD weakness - supportive for commodities such as gold and silver, and
constructive for emerging market currencies.

The Swiss franc is of interest. SNB President Martin Schlegel has signalled increasing willingness to intervene in FX
markets amid higher energy prices, and forward rates suggest the franc could strengthen by 3.71% over the next 12
months. Switzerland avoided negative rates in this cycle, and future moves are likely to be hikes rather than cuts. The
Australian dollar reached a four-year high of 0.7222 on 17 April and 114.37 yen, its strongest against the JPY since
September 1990 - Australia's status as an energy exporter has made the Aussie an outperformer since the conflict
began, with strong jobs data keeping a May RBA hike in play.

The euro has its own hawkish ECB tailwind. Forward pricing implies the euro could appreciate approximately 1.39%
over the next 12 months (EUR/USD rising to 1.1930+), and ECB Governing Council member Alexander Demarco has
called market bets on two rate hikes this year "not unreasonable." The 30 April meeting is unlikely to deliver a move -
June is the more natural horizon - but the potential narrowing or reversal of the interest-rate differential supports the
euro into the second half. Among emerging markets, the Indian rupee leads at +3.28% year-to-date; ASEAN
currencies, the yuan and Turkish lira benefit from any improvement in Middle East risk on top of a weaker USD.

The market is positioning for stocks higher and the USD lower. The fragility of the Iran narrative remains the central
risk, and the Russia-Ukraine war is unresolved. Equity rallies are typically tied to a weakening dollar.*
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Is It Time For Gold To Regain Its Shine?

Spot gold is +11.83% year-to-date in US dollar terms. While gold has become significantly more volatile in 2026, its
core role as a hedge against risk remains intact, according to a 17 April report by the World Gold Council. Gold ended
2025 just above $4,500/0z; it last closed at $4,830.34. The US-Israel war with Iran fuelled demand for safe-haven
assets, and Hong Kong is emerging as a beneficiary for gold storage alongside Singapore as central banks rethink
where bullion is held.

Some central banks have begun selling, though the moves are largely tactical. Countries heavily dependent on crude
oil, with tight reserves and a high share of gold in those reserves, are the highest-risk candidates. Turkey sold 60
tonnes (over $8 billion) in two weeks following the start of the Iran war to defend the lira. Russia is selling for the first
time in 25 years - the Central Bank of Russia disposed of 300,000 ounces in January and 200,000 in February to
plug a war-driven budget gap.

Chinese demand is going the other way. According to the World Gold Council, Chinese gold ETFs have seen inflows
for seven months in a row, with RMB12bn (US$1.7bn, 8.4t) added in March alone despite a 6% fall in the CSI300. Q1
2026 was the strongest quarter on record at RMB59bn (US$8.5bn, 50t); total Chinese gold ETF AUM rose 26% to
RMB304bn (US$44bn), and holdings reached 298 tonnes - both quarter-end peaks.

Gold in USD per oz — Weekly chart with Fibonacci projections and 39-week moving average. Source: Bloomberg
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If gold rallies again this year, it has another approximately +14% to go to $5,500 - the 223.6% Fibonacci projection -
and has technically bounced from its 39-week (also 200-day) moving average. A weaker USD, refocus on inflation
risk, fiscal pressures and bond credibility remain structural supports for gold over the medium term. The prospect of
rate hikes diminishes the near-term potential as gold is non-yielding, but a major cycle low surfaces in August using
43v94 month cycles - the last such convergence came in late 2022 and signalled the base low effectively.*

*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,
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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.

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
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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.

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
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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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