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In This Issue:

e Crypto Regulation: a burst of activity over the past four weeks, with the CFTC and SEC acting on their own after
the CLARITY Act stalled, the Fed proposing stablecoin reserve rules, and new frameworks from Thailand to
Australia.

e Digital Vaults: deposits in lending vaults have grown ~6.7x in two years to around $10 billion, and S&P Global
Ratings has launched a Vault Risk Assessment.

e Bitcoin: -7.2% YTD at the 17 October close, after a late-September high of $87,381. We look at October's ETF
outflows, the rotation of perpetual futures toward real-world assets, and the long-term cycle.

e Ethereum: around -19% YTD and lagging Bitcoin, while institutional infrastructure and real-world adoption keep
building. The 39-week moving average near $2,144 is the support to watch.

e Solana: the first stage of the Alpenglow upgrade went live on 21 October and is expected to cut finality from
~12.8 seconds to around 150 milliseconds.

e MACRO FOCUS: a 100 basis point rise in US yields may be doing some of the Fed’s work, the dollar enters its
seasonally strongest months, and with yen weakness possibly peaked, CHF and SEK emerge as alternative
funding currencies.

An Acceleration In Crypto Regulation

The past four weeks have seen a significant acceleration in crypto regulatory activity. In the US, with the CLARITY
Act stalled, the CFTC and the SEC have moved to act on their own while the Federal Reserve advances stablecoin
reserve requirements. Elsewhere, from Thailand to Australia, the trend is toward formal frameworks for regulated
institutional access.

On 5 October the CFTC published an Advance Notice of Proposed Rulemaking on a “fit-for-purpose” federal
framework for leveraged, margined or financed retail crypto transactions, drawing on its existing authority under the
Commodity Exchange Act. It would give exchanges an optional, uniform national regime and create a new “crypto
asset market” registration category, with comments due by 14 December. CFTC Chairman Michael Selig framed the
action as following President Trump's directive to propose a federal crypto market structure, and as a way to ensure
the US "remains the crypto capital of the world”.

On 1 October the SEC proposed easing custody requirements for registered advisers and regulated funds holding
digital assets on behalf of clients, including conditional self-custody and the addition of state trust companies as
permitted custodians. Comments run for 60 days after publication in the Federal Register.

The Federal Reserve's two GENIUS Act proposals, published on 24 September, would require Board-supervised
payment stablecoin issuers to back their coins fully with permissible reserve assets, such as short-term Treasury bills
and other high-quality liquid assets, and would set capital requirements for the credit and operational risks of
payment stablecoin activities. The second would establish an application process for Board-supervised banks
seeking to issue stablecoins, including a business plan and financial information.

Crypto News Around The World

Thailand: the SEC introduced a crypto ETF framework of 11 notifications, effective 16 October, initially permitting
Bitcoin and Ethereum funds that run passive strategies with average net exposure of at least 80% of net asset value
over each accounting year, listed on the Stock Exchange of Thailand.

Australia: on 15 October ASIC opened consultation on digital asset platform rules taking effect on 8 April 2027,
while Treasury released draft legislation, open for consultation until 28 October, to adopt the OECD Crypto-Asset
Reporting Framework (CARF) for the cross-border exchange of crypto tax data.
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South Africa: FirstRand’'s FNB began offering Bitcoin, Ether, XRP, Solana and USDT through its banking platform with
VALR on 6 October, even as proposed exchange-control rules for crypto have reportedly halted at least three deals
worth a combined 2.2 billion rand (~$135 million).

Switzerland: on 30 September Swiss National Bank Governing Board member Petra Tschudin warned that large
stablecoins could complicate monetary policy transmission and called for regulation that safeguards central bank
influence, while acknowledging that stablecoins can improve the current financial system.

European Union: on 8 October ESMA told national authorities to require crypto platforms to wind down customer
exposure to stablecoins that do not comply with MiCA within three months. The opinion names no tokens, though
market coverage has focused on Tether's USDT.

United Kingdom: the FCA gathered views on tokenised gold through a Call for Input that closed on 23 October, and
says it has not yet reached a decision. On 12 October Bank of England Deputy Governor Sarah Breeden said the UK
“may not need a digital pound quite so quickly”.

Russia: the Moscow Exchange (MOEX) plans to launch regulated crypto trading on 1 December, after testing with
professional participants that began in early October. Retail investors will be limited to BTC, ETH and USDT, capped
at RUB 300,000 a year per broker, under a new digital currency law whose core provisions came into force on 1
September.

Japan: Laser Digital Japan's registration as a Crypto Asset Exchange Service Provider under the Payment Services
Act on 21 August, the first new registration in Japan since 2022, positions it to provide liquidity to domestic virtual
asset service providers before expanding into broader institutional trading services.

Lending Vault Deposits Grow ~6.7x In Two Years

S&P Global Ratings estimates that deposits in digital-asset lending vaults reached approximately $10 billion in
September 2026, up from $1.5 billion in September 2024, a ~6.7x increase in two years. Across all on-chain vault
strategies, including staking and yield aggregation, S&P counted about $131 billion in April 2026. Vaults work like
managed funds that operate on a blockchain: they pool investor deposits and deploy them under defined strategies,
either automated through smart contracts or managed discretionarily by professionals.

On 4 October S&P Global Ratings launched a Vault Risk Assessment (VRA) for digital-asset lending vaults, adding to
a suite of digital-asset tools that already includes its stablecoin stability assessment. The VRA uses a letter scale from
AAA(v) to D(v) and weighs six factors: portfolio credit quality, liquidity mismatch, the curator, the blockchain, the
protocol, and vault security and governance. An assessment of AAA(v), for example, would mean a vault’s portfolio
carries extremely low credit risk, with a very low likelihood of impairment even in stressed market conditions. S&P
stresses that a VRA is not a credit rating, and no vault had been assessed at launch.

Vaulting and custody are institutionalising rapidly on three fronts at once: regulatory clarification, institutional
infrastructure and technological innovation.
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Bitcoin Down ~7.2% YTD, But Can It End The Year Higher?

Bitcoin’s weakness over the past four weeks reflects a confluence of macro pressures, particularly surging bond
yields and sticky inflation lifting rate hike expectations, compounded by thin on-chain volumes and fading conviction
among spot buyers. That leaves it exposed to any broader risk-off move in equities.

The late-September high of $87,381 was the highest level since late January 2026 and tested the $87,000 region of
technical resistance, with $87,538 marking the 123.6% Fibonacci projection on the weekly chart (see below). This is
the hurdle to clear before upside targets of $96,000-$102,000+ come into view. Bitcoin started 2026 around
$87,647, so this is also the region it must overcome to finish the year higher.

Bitcoin in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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On pattern, a large double bottom may be unfolding from the $60,000 lows. Weekly closes above $82,800, the mid-
point trigger, are needed to open the measured target near $104,000. A failure to recover in the near term leaves
downside risk toward $76,000, with direction partly dependent on how US equities perform in the coming weeks, Al-
related names especially, and on the FOMC rate decision.

October remains the window for a possible cycle low. Past bull markets lasted approximately 1,064 days, while the
bear phases that followed needed roughly 364 days to base out. The bull run from the 2015 bottom to the 2017 peak
lasted exactly 1,064 days, and the bear market took another 364 days before Bitcoin bottomed in December 2018.
The same pattern played out from that bottom to the November 2021 peak, followed by another 364-day decline
into the 2022 low.

Bitcoin's last bull cycle ran from late 2022 until October 2025, another ~1,064 days. If the second half of the pattern
repeats as accurately as the first, the window for a base low opened around 5 October 2026. Prices have made lower
lows since that date, but the cycle may simply be running a little longer than the pattern implies.*
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Leverage Rotates From Crypto Toward Real-World Assets

Just over a year after crypto’s historic crash from a $126,000 peak in October 2025, leveraged trading has subsided
but not disappeared. The mechanism that made crypto famous for speculation is increasingly being used for stocks,
commodities and other traditional assets. According to Talos data across five major trading venues, reported by
Bloomberg, total open interest in perpetual futures, a gauge of outstanding speculative positions, has fallen to about
$67 billion from $81 billion over the past year. Open interest in contracts tied to real-world assets (RWA) has grown
from very little to $9 billion, or about 14% of the total across those venues.

Bitcoin perpetuals have shed roughly $8 billion in open interest, Ether $5 billion and smaller tokens another $10
billion, and growth in RWA contracts has only partly offset those losses. The shift began after the 10 October 2025
crash, one of the largest deleveraging events in crypto’s history, when about $19 billion of leveraged perpetual
futures positions were wiped out in a single day.

The signal is structural. Crypto-native trading infrastructure is increasingly being used to gain exposure to traditional
financial assets, and as the boundaries between traditional and digital asset markets continue to merge, the next
phase of growth may come from assets beyond crypto itself, a sign of a maturing asset class.

Bitcoin ETFs: October Outflows Test The Rebound

Bitcoin ETFs recorded their largest single-day outflow of the period on 7 October, at -$487 million and the largest
since late June, according to SoSoValue data, as broader risk-off sentiment set in. A further -$244 million followed
on 8 October, and 14 October saw -$262 million on the day of the hot CPI print. Inflows on 13 October (+$176
million) and 15 October (+$5 million) were not enough to offset the trend. This month is a key test for Bitcoin and the
ETF market: if technology equities recover and the FOMC does not hike in October, conditions could be in place for a
strong rebound.*

Ethereum Down ~19% YTD, Struggling To Sustain Directional Momentum

Ethereum has significantly underperformed Bitcoin year to date (around -19% versus -7.2% at the 17 October close),
a sign of the greater headwinds ETH has faced in 2026. ETH is roughly flat since early September, and Bitcoin has
made only modest moves over the same window, with both assets struggling to sustain momentum amid macro
pressures.

The divergence may reflect Bitcoin's relative strength as a “digital gold” story, while Ethereum faced additional
headwinds from weaker DeFi activity and ETF outflows that accelerated sharply in early October. The worst single
day of the period was 6 October, at -$201.9 million, all from BlackRock’'s ETHA, which lost a further $116 million on 7
October. Ethereum ETF flows have mirrored the Bitcoin pattern, with a strong inflow window in mid-to-late
September giving way to persistent outflows through October, and ETHA the dominant driver in both directions.

Beneath the price action, the dominant themes are institutional infrastructure buildout (staking, validators and ETF
products) and real-world adoption (syndicated loans, tokenised assets and bank-integrated trading). On 14 October
Standard Chartered launched Bitcoin and Ethereum trading for Professional Investor wealth clients in the UAE, the
first such offering from an international bank in the country and a significant step in mainstream banking adoption.
Corporate treasuries are a growing part of the holder base: Bitmine Immersion Technologies disclosed holdings of
over 6 million ETH as of 4 October, approximately 4.9% of total supply.

Technically, the rise to around $2,807 on 21 September fell short of clearing Fibonacci projection resistance at
$2,841, and ETH has dropped about 14% since. Support to watch is the 39-week moving average near $2,144. That
region needs to hold on a weekly closing basis to negate deeper moves below $2,000, which would risk $1,780 and
lower.*
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Ethereum in USD — Weekly chart with 39-week moving average (Source: Bloomberg)
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Solana Activates Alpenglow, Its Biggest Consensus Upgrade

Solana more than doubled from its 6 June low near $60.12 to a late-September high just above $124.00, and has
since followed the Bitcoin and Ethereum pattern of strong September inflows giving way to October outflows. On 13
October Pando Finance launched the Pando Solana ETF on the Hong Kong Stock Exchange, a physically backed,
passively managed fund trading in Hong Kong dollars with HashKey as sub-custodian.

The Alpenglow upgrade, activated on mainnet on 21 October, is Solana’s biggest consensus change to date. Its first
stage, Votor, replaces Tower BFT voting and takes Proof of History out of consensus; Rotor, a new block propagation
layer, follows later. Core developer Anza expects finality to drop from approximately 12.8 seconds to around 150
milliseconds, quicker than a card payment authorisation. On-chain vote transactions consumed up to around 75% of
Solana’s block space before the switch, and Votor moves voting off-chain, freeing that capacity for real transactions.

Technically, Fibonacci retracement support sits near $97.70, the 50% retracement of the rise from the 31 July low
and around 4.7% below current levels. A weekly close back above $117.00 is the signal needed to encourage moves
toward $150.00 over time.*
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MACRO FOCUS

Rising Bond Yields Are Doing Some Of The Lifting For Central Banks

The US 10-year Treasury yield bottomed near 4.36% in late June and rose about 100 basis points to an intraday peak
of 5.36% on 7 October, with just under half of that move coming between mid-September and early October. By
pushing up borrowing costs, the bond market is tightening financial conditions and delivering some of the restraint
central banks would otherwise seek through higher policy rates, which may reduce the number of hikes needed to
bring inflation under control. Markets now price a combined 539 basis points of rate hikes across eight major
economies, down from 717 basis points in September. For digital assets this is the backdrop that matters most: rising
yields and live rate hike risk are the same pressures that capped Bitcoin's September rally.

There are few signs that the drivers of the selloff are abating. Concerns over fiscal spending from the US to Japan
and France are pushing investors to demand more compensation (term premium), while a wave of Al-related debt
issuance soaks up capital, and higher borrowing costs are spilling into mortgages and high-yield credit. The US 10-
year stalled at 5.36%, a Fibonacci resistance level (the 176.4% projection), and has since eased to around 5.10%. A

break above 5.36% would leave 5.56% as the next technical target, with risk of 6.0% in the bigger picture.*

US 10-year yield — Daily chart with 60-day moving average and Fibonacci projections (Source: Bloomberg)
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Hot Inflation Keeps October’'s FOMC Live

US inflation data came in hotter than forecast. September PPI, released on 15 October, rose 1.3% month on month
against a 0.6% estimate, driven by a 10.8% surge in energy prices and a 1.2% rise in food prices, and core PPI rose
0.7% against 0.3%. September consumer prices, released on 14 October, rose 0.6%, in line with forecasts and the
largest monthly increase in five months, and were 3.7% higher than a year earlier against 3.6% expected, while retail
sales showed consumers continue to spend.

Fed Chair Kevin Warsh said on 16 October that “the world has broadly conformed” to the Fed’s expectations since its
September meeting, and market-implied odds of an October hike fell from about 27% to below 15%. Warsh declined
to push back against hike expectations, which markets read as a lack of hawkish signals. With no forward guidance
from the Fed, however, it is dangerous to make assumptions about its intentions. The 27-28 October FOMC is a live
meeting.
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US Dollar Strength Has Seasonality On Its Side, But Then What?

October has historically been a mildly positive month for the US Dollar Index (DXY), with an average return of about
+0.4% since 2010, a mirror image of the seasonal headwind in EUR/USD over the same period. November has
averaged +0.60%. Technically, the DXY is playing out a double bottom, and 105.00, the 100% Fibonacci projection,
would mark a further +3.35% of dollar strength, pushing EUR/USD and GBP/USD lower.

USD Index (DXY) — weekly chart with Fibonacci projections and 39-week moving average (source: Bloomberg)
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EUR/USD fell to 1.1113 on 14 October, a 2026 low and its weakest level since May 2025. If dollar seasonality plays out
and the double bottom target is met, the pair would trade somewhere near 1.0890. GBP/USD, however, formed a
bullish outside week reversal in the week to 16 October (lower low, higher high, higher close), suggesting some
support is forming against the dollar.

Bigger picture, even if the dollar rebounds in the coming weeks, the quarterly chart outlook is skewed toward a more
bearish long-term outcome, and USD/JPY is the pair to watch.
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Yen Weakness May Have Peaked

USD/JPY printed a 40-year high of 163.99 on 23 July 2026, shortly before a bout of Japanese and US intervention to
stop the yen weakening further. Between 30 July and 26 August Japan spent a record ¥15.4 trillion (~$96.4 billion)
supporting the currency, according to Finance Ministry data released on 28 August, and Treasury Secretary Scott
Bessent later confirmed the US had deployed a “nominal” amount in the joint operation.

The quarterly chart has since formed a bearish outside quarterly reversal (higher high, lower low, lower close) after
the 40-year high, matching July’s monthly signal at the 176.4% Fibonacci projection resistance. If this marks the start
of a longer phase of yen appreciation, cross-currency trade dynamics could begin to unravel. Hedge funds may be
rebuilding short yen positions and 160.00 could be retested, but the longer-term chart has an open gap at 147.82
from October 2025, a -6.05% move away. The initial target is the four-year moving average near 149.35 (see chart).*

USD/JPY — Monthly chart with Fibonacci projections and 48 month moving average (Source: Bloomberg)
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The Yen Is Losing Its Carry Appeal

The BOJ's 18 September hike took the policy rate to 1.25%, with further hikes ahead, directly compressing the
differential that made borrowing in yen cheap. Intervention has created asymmetric downside risk for short-yen
positions: the July intervention strengthened the yen by as much as 3% in a single day, the kind of move that
destroys carry returns, and elevated realised volatility makes yen funding unattractive on a risk-reward basis. Carry
unwinds may also be amplifying the global bond selloff, as traders who borrowed in yen to buy global bonds are
forced to sell those bonds and repay yen loans as the currency strengthens.

So what is the alternative? The Swiss franc and the Swedish krona increasingly look like carry alternatives. With the
SNB likely to keep rates at zero well into 2027, widening policy divergence favours funding in Swiss francs. The
Riksbank held its benchmark at 1.75% on 24 September, low against G10 peers, though it has kept the option of a
hike open ahead of its next decision on 3 November. The krona fell about 5.7% against the yen in September and was
the second-worst G10 performer against the dollar, as carry traders began to look at it as an alternative to the yen as
a funding currency.*

*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
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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, 1 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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